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The Financial Situation 


T HAS been a week of important events, some 
favorable, others the reverse, and with the latter 
unfortunately overshadowing the former, or at least 
in the predominance they have been given in current 
thought and discussions. As a consequence the 
financial markets became quite demoralized, with 
security prices, bonds as well as stocks, reflecting 
the fact by large and general declines. We should 
class among the auspicious events the action of the 
House of Representatives at Washington in passing 
the resolution for the repeal of the 18th or prohibi- 
tion amendment to the Federal Constitution—at 
least that action occurred earliest in time, the House 
having passed the resolution on Monday by the 
overwhelming vote of 289 to 121, leaving 15 votes to 
spare over the two-thirds necessary to adopt the 
resolution. It will be recalled that the resolution 
passed the United States Senate last week by the 
vote of 63 to 23. 

The resolution is very brief and simple. It provides 
for the unqualified repeal of the 18th amendment, 
but also provides by its second section that “the 
transportation or importation into any State, terri- 
tory or possession of the United States, for delivery 
or use therein, of intoxicating liquor, in violation 
of the laws thereof, is hereby prohibited.” The 
repeal becomes operative “when ratified by conven- 
tions in three-fourths of the several States” as pro- 
vided in the Constitution, and ratifications must be 
“within seven years from the date of the submission 
thereof to the States by Congress.” It will be ob- 
served that every State is thus expressly protected 
in maintaining prohibition within its own borders 
if it so desires and the very simplicity of the resolu- 
tion of repeal is an element of strength. 

We call the adoption of this resolution as a favor- 
able event because the repeal if ratified by the 
requisite number of States, that is by 36 out of the 
48 States, will once more put the Government in 
possession of the means of providing a large source 
of revenue from the liquor business and appropriat- 
ing to its own use for fiscal need, large sums of 
money that now accrue for the benefit of the boot- 
leggers, besides which the country will save the large 
sums now spent in enforcing the prohibition law. 
From an economic standpoint, repeal, actual repeal, 
is still far in the future, though the States appear 
to be vieing with one another to see which can take 
quickest action in arranging for conventions for 
acting on the repeal proposition. Whether a minority 
of twelve States, to block repeal, can be obtained, 
remains to be seen, but at any rate the resolution 
for repeal is a step in the right direction and if the 


repeal shall be ratified the Federal Government will, 
as already stated, be put in position to obtain a large 
new source of revenue. 

In the meantime, however, the bill for the legaliza- 
tion of the sale and manufacture of beer, which is 
meant to bridge the period before repeal can be made 
effective, and which passed the House of Representa- 
tives in December by a vote of 230 to 165, hangs fire in 
the United States Senate. This bill permits the sale 
of beer, ale, &c. containing no more than 3.2% of 
alcohol by weight or 4% by volume, this latter being 
the brew of the days before prohibition. This mea- 
sure also is calculated to provide a new source of 
revenue but not to the extent that will accrue when 
the prohibition amendment has been wiped ont and 
Congress can then take control of the entire liquor 
business and impose heavy taxes thereon. While it 
is to be regretted that the bill for the legalization 
of beer is being held up in the Senate, and may 
possibly die there or meet with defeat, that is not a 
serious matter, since in the new Congress, to be 
convened shortly after the Fourth of March the 
Democratic Party holds such a large majority in 
both Houses that there will be no difficulty in putting 
through in very short order a measure for modifica- 
tion of the Volstead Act and authorizing the manu- 
facture and sale of beer, giving at least the partial 
revenue therefrom so much needed in the proper 
balancing of the Federal budget. 

Ss GST REE 

E SHOULD also class among the favorable 
events of the week the action of President- 
elect Roosevelt in announcing the names of some of 
the members of his cabinet, and especially the men 
he has chosen for Secretary of State and for Secre- 
tary of the Treasury. At 7:30 Tuesday night Mr. 
Roosevelt made known his intention to appoint 
Senator Cordell Hull of Tennessee as Secretary of 
State and William H. Woodin, President of the 
American Car & Foundry Company as Secretary of 
the Treasury. In announcing these two cabinet 
selections Mr. Roosevelt made it plain, according to 
the daily papers, that both of these men have been 
virtually drafted for the positions. Senator Hull is 
reluctant to leave the Senate. Mr. Woodin was 
loath to relinquish at this time the active control of 
the many industrial enterprises with which he has 
been so long identified. Mr. Roosevelt had up to the 
last minute hoped to get Carter Glass to take the 
position of Secretary of the Treasury, but the latter 
feels that he can be of greater service to his country 
and to the new administration by remaining in the 

Senate, and in that we think him right. 
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Not only can no objection be raised to the appoint- 
ment of either Senator Hull or Mr. Woodin, both 
being men of high qualifications and well fitted for 
the tasks which they are to undertake, but the ad- 
vance notice of their selection is to be commended, 
since the object in view is to expedite public business. 
Mr. Woodin is to familiarize himself with affairs at 
the Treasury, where.important matters will have to 
be taken up by him immediately upon his advent to 
the duties of the office, and the present Secretary of 
the Treasury, Mr. Ogden L. Mills will in the mean- 
time be able to consult and advise with him. Senator 
Hull on his part is put in immediate position to take 
up with the foreign representatives deputed for the 
purpose, the problems relating to intergovernmental 
debt payments and the grave economic questions 
which are the concern of the whole world and which 
up until now Mr. Roosevelt himself has been handling 
in conferences with some of the foreign envoys, more 
particularly those of Great Britain and France. 

All of this will obviously facilitate work in the 
two most important departments of the Government. 
Tentative announcements have also been made with 
reference to the other cabinet appointments, and 
they are all of them of the same high type. The 
most of them are persons who have already been in 
the public service in one capacity or another, and 
thus have been able to show of what metal they are 
made, and it was natural for Mr. Roosevelt to show 
a leaning toward men who have made their mark 
in the public service, since he himself has been in 
the public service so long, has a wide acquaintance- 
ship there and by reason of that fact has been able 
to judge of their fitness and capacity. 

There are thus no surprises in any of the appoint- 
ments, in the sense that they are new or untried 
People. Mr. Woodin is an exception, but he has 
distinguished himself in private business. All this 
is important because there has been some concern to 
know what the character of the new administration 
is to be in its various branches and departments, the 
Democratic Party having been out of power for 
twelve years and some having feared something of an 
upheaval, in the nature of a departure from sound 
economic principles and such fears it would appear 
may now be dismissed. That does not mean of course 
that there may not be a change of policy in several 
directions but does mean that dangerous ventures are 
unlikely, if we may judge from the character of the 
cabinet appointments referred to. And in that sense 
the cabinet announcements may be regarded as a 
favorable development and furnishing occasion for 
satisfaction at a time when the country is confronted 


with so many troublesome problems. 
—-oe—— 


HE Michigan banking situation also appears to 

be on the mend, though it can hardly be said to 
have entirely cleared up. The holiday or moratorium 
period, for the banks of the entire State, which went 
into effect on Tuesday of last week having expired, 
the Governor of the State has issued a new procla- 
mation, allowing the banks to open, but to operate 
under severe restrictions and limitations, all in 
the interest of safety. The conditions regarding re- 
opening really constitute a very clever device. Pay- 
ments to depositors in either commercial or savings 
departments are to be limited in amount to the 
proportion the total individual deposit bears to the 
cash on hand, available reserves in banks and United 
States Government bonds in each such department. 
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The purpose here evidently is to prevent large de- 
positors from drawing out such big amounts as to 
leave the banks helpless at the outset. 

’ As a further precaution, payments are only to be 
“allowed for necessary purposes, such as payrolls, 
bank transit items created on and after Feb. 23, 1933, 
necessary living expenses, tax payments, or other 
obligations to the State of Michigan and subdivisions 
thereof or to the Federal Government, drafts with 
bills of lading attached, Reconstruction Finance | 
Corporation moneys on deposit for welfare purposes, 
and such other purposes necessary for the ordinary 
conduct of business, provided always that no de- 
positor shall be preferred as against any other 
depositor.” 

Banking institutions may take new deposits, but 
it is provided that “such deposits shall be treated as 
trust deposits, and there shall be opened in each such 
institution a trust deposit department. Such de- 
posits shall be payable on demand without interest 
and held solely for the repayment of such depositors.” 
This provision is intended to induce new deposits, 
and there is to be no commingling with the old 
deposits. 

Of course this banking situation, involving all the 
banks of the State and aggregate deposits of $1,500,- 
000,000, is a serious matter, but obviously a return 
to the normal is not to be hastened by a resort to 
unwise expedients and it is far better to go slow. At 
the same time, however, efforts are making to extend 
very extensive aid to the two large Detroit Banks 
where the main troubles are supposed to have arisen, 
namely the Guardian National Bank of Commerce of 
Detroit and the First National Detroit Bank. A 
plan for the reorganization of both institutions is 
being devised, involving very extensive aid from the 
Reconstruction Finance Corporation. 

These Michigan banking troubles have been the 
main source of disturbance in the financial world 
during the last two weeks and the chief cause of the . 
weakness in the security markets, which has been 
such an unfortunate development during the last 
two weeks. It is encouraging to find that the Federal 
Reserve banks are meeting the extra demands for 
currency and for Reserve credit growing out of this 
disturbed situation, in a liberal and broadspirited 
way. This week there has been a further increase in 
the amount of Federal Reserve note circulation in 
amount of $109,103,000,while in the volume of Reserve 
credit outstanding, as measured by the holdings of 
bills and securities, the increase has reached the huge 
sum of $208,882,000. There are now over three billion 
Federal Reserve notes in circulation—in exact 
figure $3,000,248,000 and this compares with only 
$2,687,024,000, as recently as Jan. 11 thus showing 
an addition in this period of six weeks of $313,224,- 
000. In this interval, however, there have been bank- 
ing troubles not only in Michigan but in many other 
parts of the country. To aid the situation the Reserve 
institutions have added further to their holdings of 
Government securities, while the action last week of 
the Federal Reserve Bank of New York in reducing 
its buying rate for acceptances for bills with a 
maturity up to 90 days from 1%, the figure so long 
maintained, to only 4% of 1% has been effective in 
securing for the Reserve institutions a large volume 
of acceptances. This reduction in the bill buying 


rate has occurred at a time when open market rates 
for acceptances have been marked up with the result 
that the Reserve buying rate, which previously ruled 
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away above the market rate making it impossible 
to secure any bills, is now below the market rate, 
which means that the Reserve institutions have been 
paying a higher price for the bills. As a consequence 
both the dealers in the bills and the banks creating 
them have been turning them over to the Reserve 
institutions in large amounts. During the past week 
the acceptance holdings of the twelve Reserve Banks 
have run up from $30,784,000 to $174,076,000 being 
an addition in amount of $143,292,000. This is as it 
should be, for in an emergency or when there is real 
need for the facilities of the Reserve institutions, 
these latter should be prepared to meet it with free- 
dom and liberality. 


—_—~e— 


NE of the disturbing events of the week, and 
which has gone a great way to offset the more 
favorable developments outlined above, has been the 
action of the Coinage Committee of the House of 
Representatives of Congress in voting on Wednesday 
to demand action by the House before March 4 on 
legislation that would, according to Associated 
Press advices, “tap the worlds silver supply for 
$250,000,000 in new money.” This action came quite 
in the nature of a surprise, since only the day before 
the Coinage Committee had rejected the bill by a 
vote of 8 to 3. The Committee now reversed itself 
and by a vote of 9 to 1 approved the bill, and in- 
structed Chairman Andrew L. Somers to make 
every effort to place the measure before the House 
between now and the end of the present session. 
Mr. Somers is a New York Democrat and the 
Associated Press says that the bill which he and his 
committee back would in five years add $250,000,000 
or slightly more to the $800,000,000 in silver certifi- 
cates already circulating.” As to how this is to be 
accomplished, the Associated Press adds: 


“The Treasury would be authorized to buy in five 
years not more than $250,000,000 worth of silver 
bullion. Part of this bullion would be coined into 
silver dollars and silver certificates issued against 
those dollars. The rest of the bullion would be held 
as a reserve in the Treasury. 

The silver purchases would be limited to 40,000,000 
ounces a month and at prices gradually increasing 
from 40 to 75c. At present silver brings a little more 
than 25c. an ounce on the market. 

The new silver certificates, and those already out- 
standing, would be made legal tender and all event- 
ually would be redeemable in gold, as are the present 
dollar bills. 

Behind the bill of Chairman Somers and its other ad- 
vocates, is a desire to increase the purchasing power 
of the silver using countries—South America and the 
Orient. If they can buy more with their money, 
Mr. Somers holds, more will be purchased and indus- 
try_and agriculture correspondingly stimulated.” 


The foregoing is a sample of the crude notions that 
find acceptance among those who think that a 
remedy for the existing depression in trade can be 
found by artificial means of that description. Have 
these silverites ever considered what the effect of a 
rise in the price of silver from 25c an ounce to 75¢ 
an ounce, as proposed (if it could be done)—what 
the effect would be on the production of silver! 
Every dead silver mine in the world would quickly 
come to life and the world would be literally flooded 
with silver. There is small likihood that any silver 
coinage bill, even if it should pass the House could 
get through the Senate if the decisive way in which 
the latter rejected some silver bills last month is any 
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guide to prevailing sentiment on the question in that 
body. 

Nevertheless the mere discussion of such proposi- 
tions is very disturbing abroad even if they are taken 
at their true value in this country. As a matter of 
fact another scare seems to have developed abroad 
as a result of these inflation propositions and a new 
eruption of banking troubles in various parts of 
the United States and withdrawals of gold for export 
and for earmarking on foreign account are again 
preceeding on a large scale. For the week ending 
Wednesday the Federal Reserve Bank of New York 
reports a loss through net increase in gold held 
under earmark for foreign account in the large sum 


of $57,418,000; on Thursday there was further loss 


in amount of $14,302,700 and yesterday still an- 
other loss in amout of $15,695,300. This comes after 
an earmarking loss of $32,993,000 last week and a 
loss for the week ending the previous Wednesday of 
$22,536,000 and similar losses for many preceding 
weeks. 

Not only that but gold is now being withdrawn also 
in considerable amounts for actual export. For the 
week ending on Wednesday $1,687,000 was taken for 
export, $714,000 going to Switzerland $663,000 to 
England and $310,000 to Holland. On Thursday 
$1,849,500 more was taken for Holland, $1,000,600 
for France and $150,000 for Switzerland while yes- 
terday $2.936,803 additional was taken for Holland 
and $157,000 for England. 

The simple truth is the foreign exchanges are again 
turning against this country and the United States 
is once more being made a victim of these repeated 
scares in Europe. Since the first of the year the 
United States has lost $234,000,000 gold by earmark- 
ing for foreign account and it is now no uncommon 
thing to find daily withdrawals of $10,000,000 or 
more. Of course the United States has enormous sup- 
plies of the metal, but cannot our legislators see what 
harm their schemes for weakening and debasing the 
standard of values are doing. There is no chance of 
any revival in business in this country so long as 
tinkering with the standard of values proceeds at 
Washington. 

Pe ars 

HIS week also the investigations which are 

being conducted by several committees of Con- 
gress have been a depressing feature. There appear 
to be several committees, or sub-committees, of the 
Senate engaged in investigations of that kind and 
this week one of these committees has succeeded in 
making some revelations that are far from pleasing 
to say the least. The Senate Banking and Finance 
Committee in its inquiry into the stock market had 
before it several of the high officials of the National 
City Bank and of its investment affiliate, the Na- 
tional City Company, and has drawn from them 
testimony of a highly sensational character. One 
has to be careful in passing judgment on the news- 
paper accounts of the testimony, since newspaper 
reporters, desirous of catching the public eye, often 
give prominence only to the damaging features and 
are not always careful to note at the same time quali- 
fying or modifying circumstances. 

Making due allowance, however, for this, the ready 
way in which millions of dollars were passed back 
and forth between the National City Bank and the 
National City Company during the period of the 
speculative craze reveals banking practices which 
cannot be considered conducive to sound and safe 

















1244 


management. It will probably result in strengthen- 
ing Congressional determination to insist on the 
severance of all connection between banks and sub- 
sidiary investment affiliates by means of such a 
provision as is contained in the Carter Glass Banking 
reform bill passed last month in the United States 
Senate. Of course during the speculative era which 
ended so disastrously in 1929 men lost all sense of 
proportion and also paid little heed to the need and 
observance of proper principles in banking and other 
fields, every one being imbued with the idea that it 
mattered little what was being done since prices were 
bound to go on rising forever and hence that no one 
was liable to suffer any loss even if the strict pro 
prieties of banking and business ethics were disre- 
garded. These men appear sadder and wiser today. 
They admit their errors and are sorry for the un- 
fortunate results that have followed to themselves 
as well as to the entire community. But that does 
not say that legislative action to prevent a recur- 
rence of anything of the kind in the future should 
not be undertaken. 

As to the action of Charles E. Mitchell, Chairman 
of the Board of both institutions, in selling a large 
block of stock of the bank owned by him after it 
had tremendously declined, in order to escape pay- 
ment of income taxes, which was perhaps the most 
striking feature of the revelations, it must be ad- 
mitted that the act does not look well taking the 
most tolerant view of the matter, especially as Mr. 
Mitchell also testified that in a period of three years 
he received over $3,500,000 from a management fund 
especially created for the benefit of the higher of- 
ficials of the bank to properly compensate them for 
their services to the institution. And yet it must 
be admitted that the practice is a common one and 
is legal within the proper limits under the law. 

Everyone who has occasion to follow the reports 
of the stock market will recall that in the closing 
month of the year the newspapers are invariably 
called upon to say (especially in a period of declin- 
ing security prices) that there has been much sell- 
ing in order to establish losses in the income tax 
returns. In the case of Mr. Mitchell the question in the 
eye of the public would be whether the sale of his 
block of stock was of a bona fide character. Mr. Mit- 
chell subsequently repurchased the stock at the same 
figure as that at which he had disposed of it, though 
the stock had in the meanwhile further declined, be- 
cause the relative to whom he sold it could not stand 
the resulting loss, though he could have bought the 
stock back at a much lower figure in the market. 
The fluctuations in the market value of National 
City stock during the years of the speculative mania 
will always stand as one of the most remarkable 
episodes in financial history. With a par value of 
$20.00 a share and a book value of not over $60 
or $70 and paying dividends of only $4.00 a share, the 
stock sold as high as $580 a share. And yet the officials 
of the bank seemed eager to acquire more of the stock 
even when it was selling away above what was known 
to be its true intrinsic value. The stock this week 
dropped over 10 points and sold as low as 2914 as 
a result of the disclosures. Mr. Mitchell testified 
that he himself'is the largest holder of the stock of 
the bank and that as a consequence he has been the 
severest sufferer from resulting depreciation. Evi- 
dently those high in authority were as much under the 
influence of the speculative mania as the outsider. 
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N CONSIDERING the plight of the Western farmer, 
owing to the fact that the price of wheat has dropped 
to inordinately low figures, it should never be for- 
gotten that this has followed almost entirely because 
wheat producers in this country have in large degree 
lost the foreign market for their surplus supplies of 
the grain and that this loss of the foreign markets, 
with resulting great reduction in the export shipments 
of wheat, has been due almost entirely to the fact 
that Canada has displaced the United States in ship- 
ments of wheat to the British Isles. Ever since 
Great Britain passed off the gold standard in Septem- 
ber 1931, and the Canadian dollar at the same time 
suffered tremendous depreciation, Canada has been 
steadily enlarging her exports of wheat to Great 
Britain while wheat shipments from the United States 
have been correspondingly diminishing, the depre- 
ciation of the Canadian dollar giving the Dominion 
such a decided advantage in competition with the 
United States. Recently the Canadian dollar has 
been at a discount as high as 15@17%. 

As if this were not enough the Ottawa trade agree~ 
ments entered into late last summer have come as an 
additional handicap. By these agreements a dis- 
criminatory tax of 6c. a bushel is levied against the 
United States and in favor of Empire wheat. In 
other words, Canadian wheat is allowed to enter 
Great Britain free of any tax, while on the other hand, 
wheat grown in the United States is obliged to pay 
a tax of 6c. a bushel. This tax of 6c. a bushel, 
along with the advantage that depreciation of the 
Canadian dollar gives, has served virtually to close 
the British market to American wheat. The dis- 
criminatory tax was the last straw and it amounts to 
a virtual denial of the British market to wheat grown 
in this country. In our issue of Feb. 4 we gave the 
statistics in support of this statement for December 
and the calendar year, as derived from the British 
trade returns. The statistics are now available for 
the month of January and they are even more im- 
pressive in showing how completely the British 
market has been closed to the wheat grown on 
American farms. In the following table we show the 
imports of wheat into the United Kingdom for 
January of the last four years, the figures being 
stated in hundredweights (cwt.): 


IMPORTS OF WHEAT INTO THE UNITED KINGDOM FOR 
JANUARY IN HUNDREDWEIGHTS. 





¥ Wheat From— 1933. 1932. 1931. 1930. 
Soviet Union (Russia)... = --.--- 893,922 2,969,470  -..-.. 
of © PO. eee 397 ,887 667,593 1,784,312 
Argentine Republic. . 748,783 1,165,836 659,214 2,555,518 
ER ocdiacnes "tienes °- o ieee tinea 
BED cakebaamenna 1,735,568 299,731 501,316 411,507 
oe CR ree 5,119,901 1,869,637 2,074.958 1,810,550 
Other Countries......- 536,301 513,612 383,286 486,279 
ROE; <niwdinie waqunns 8,140,553 5,140,625 7,323,837 7,048,166 


Let the reader ponder well the significance of the 
foregoing comparisons. The United States has been 
reduced to the level of Soviet Russia, not a bushel 
of wheat having entered Great Britain during January 
of the present year either from Soviet Russia or from 
the United States. The predicament of Russia is 
easily explained, as that country really hasno wheat 
for export and indeed is in need of outside supplies. 
The United States, on the other hand, has enormous 
supplies of the grain, but cannot enter the British 
market because of the preference in favor of wheat 
from the Dominion and, for that matter, from Aus- 
tralia, which also enjoys Empire preference. 

The decline in the imports from this country 
has been steady during the last three years, until 
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now no wheat at all is being entered from the United 
States. In January 1930, Great Britain took 
1,784,312 ewt. of American wheat; in January 1931, 
she took only 667,593 cwt.; in January 1932, no 
more than 397,887 cwt., and in January 1933, abso- 
lutely nothing. On the other hand, imports of 
Canadian wheat, which for January 1930, January 
1931 and January 1932, averaged for the three years 
not quite 2,000,000 ewt., in January 1933, jumped 
to 5,119,901 cwt. In like manner, imports from 
Australia have also greatly increased, the importa- 
tions from Australia for January 1933, having been 
1,735,568 cwt., as against only 299,731 ecwt. in 
January 1932; 501,316 ewt. in January 1931, and 
411,507 cwt. in January 1930. In a somewhat less 
pronounced fashion imports of flour from the United 
States have also been dwindling until they are 
now close to nothing. 

The bearing of figures like these upon the un- 
fortunate condition of the Western farmer should not 
be lost sight of. The Western farmer is certainly in 
need of relief and statistics like the foregoing show 
where the relief should be applied. And when Great 
Britain comes to the United States and demands a 
reduction or cancellation of the debt owing to the 
United States, the least that can be done by our 
Government is to insist that as an indispensable pre- 
liminary and an aid to the suffering Western farmer 
is to insist that the discriminatory duty against wheat 
grown in the United States and against many other 
articles and commodities which act so injuriously to 
this country shall be removed. And if there is to 
be an international economic conference that feature 
of trade discrimination against the United States 
should be stressed beyond all others. 

TERS HERN 

HE Federal Reserve condition statement this week 
again reflects the presence of the banking troubles 

inf Michigan and the Middle West generally, and also 
at some other points. As was the case last week, a 
large increase is shown in the money in circulation. 
The total increase in circulation this week is $134,- 
000 ,000 and it follows $149,000 ,000 increase last week. 
Of this week’s increase of $134,000 ,000—$109 , 103 ,000 
has been in the volume of Federal Reserve notes in 
circulation, the total of which, after rising last week 
from $2,773,192,000 to $2,891,145,000, has further 
risen the present week to $3,000,248,000. The 
largest increase by any Federal Reserve institution 
is again by the Federal Reserve Bank of Chicago, 
with its branch at Detroit. The further increase by 
the Chicago Federal Reserve Bank has been $55,- 
667,000. This follows) $42,161,000 increase last 
week. — The closing of so many banks in Michigan 
has made an extra demand on the Federal Reserve 
banks for cash and for credit and this has been met 
with great freedom. However, all the Reserve 
banks without any exception show a further expan- 
sion in Federal Reserve note circulation, the largest 
expansion next to that at Chicago, being here at New 
"York, where the addition has been $17 ,485,000, which 
follows $31,146,000 expansion last week. At Boston 
the increase was $4,511,000, at Philadelphia $8,556,- 
000, at Cleveland $4,428,000, at Richmond $5,150,- 
000, at Minneapolis $3,181,000, at Kansas City 
$2,372,000 and at San Francisco $4,703,000, with 
minor increases at Atlanta, at St. Louis and at 





Dallas. a OT gp eR) Lae OE ee Mtoe! 
The volume of Reserve credit outstanding, as 
measured by the bill and security holdings, has in- 


Financial Chronicle 


1245 


creased even more* decidedly than*that in Federal 
Reserve circulation, the total of these bill and security 
holdings having risen during the week in amount of 
$208 ,882,000. To bring about this increase the Fed- 
eral Reserve authorities have enlarged their holdings 
of United States securities from $1,809,308,000 to 
$1,834,233,000. At the same time by their action 
of last week, in reducing their buying rate for ac- 
ceptances with a maturity of from 1 to 90 days, to 
% of 1%, as against the previous 1%, they have suc- 
ceeded in enlarging very greatly their holdings of 
acceptances purchased in the open market, the 
amount the present week being reported at $174,076,- 
000, as against only $30,784,000 last week. The total 
of their discounts has alsoincreased somewhat, that 
is from $286,373,000 to $327,138,000. 

While thus extending their Reserve note issues, as 
already indicated, and also enlarging their volume of 
deposits, which latter have risen during the week 
from $2,375,763,000 to $2,399,398,000, almost en- 
tirely as a result of increase in member bank reserves, 
the 12 Reserve institutions have suffered a large 
reduction of their’ gold holdings, the total of which 
has dropped during the week from: $3,200,158 ,000 to 
$3,118,393 ,000 due to the large withdrawals of gold 
for earmarking on foreign account. The final 
result, therefore, is that the ratio of total reserves to 
deposit and Federal Reserve note liabilities com- 
bined, has_dropped during the week from 64.3% to 
61.2%. 

The amount of U. S. Government securities 
pledged as part collateral for Federal Reserve notes 
has increased during the week from $445,100,000 to 
$473,700,000. The holdings of bankers’ acceptances 
purchased for account of foreign central banks has 
diminished during the week from $35,684,000 to 
$30,284,000, but deposit by foreign banks with the 
Federal Reserve institutions further increased during 
the week from $59,422,000 to $60,799,000. 


—_e——_ 
i ug foreign trade figures of the United States for 
the month of January continue very decidedly 
on the downward trend. Merchandise exports for 
that month this year were valued at $120,000,000 
and imports at $96,000,000. Only in June, July 
and August of last year, was the value of merchandise 
exports from the United States so low in any month 
for a great many years past. The same thing is 
true as to imports, July and August 1932 being the 
only exceptions. The summer season is a period 
when all trade is apt to be restricted, and in large 
part that would apply especially to the summer 
months of last year. At that time, conditions in the 
financial markets were greatly disturbed. Some im- 
provement occurred during the Fall season of 1932, 
but this was followed by a resumption of the declining 
tendency in foreign trade in December and January. 
Exports in December were valued at $131,798 ,000— 
the decline in January was $11,798,000, while for 
imports the December total was $97,085,000, the 
reduction in January amounting to only $1,085,000. 
In January a year ago, merchandise exports were 
valued at $150,022,000, the loss this year being 
$30,022,000, equivalent to 20%. This comparison 
is somewhat better as to exports than that previously 
made for most of the months back for a year or two. 
Imports last month of $96,000,000, compare with 
$135,520,000 for January 1932, the decline this year 
being $39,520,000, or 29.1%. There has been a 
constant reduction for practically every month of 
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the past three years, in comparison with the corre- 
sponding month of the preceding year. An im- 
portant factor in this decline has been the constantly 
lowering of commodity prices, in almost every 
month throughout the entire period. For the seven 
months of the current fiscal year, merchandise ex- 
ports are valued at $891,626,000 against $1,258,- 
345,000 for the same period of the preceding fiscal 
year. This year’s figures are $366,719,000 below 
those of 1931-32, the reduction being 29.1%. The 
loss for January of only 20% was very much better 
than that for the seven-month’s period as has previ- 
ously been stated. This betterment for January, 
however, reflects the heavy drop in exports in Janu- 
ary 1932, rather than any improvement this year. 
Merchandise imports for the past seven months show 
an even greater decline. The value was $671 ,986,000 
against $1,119,004 ,000 for the same period in the pre- 
ceding year, the loss for the past seven months being 
$447 018,000, or 39.9%. The balance of trade 
in January continued quite heavily on the export 
side, amounting to $24,000,000; a year ago it was 
$14,502,000. For the past seven months the export 


trade balance has been $219,640,000, against $139,- - 


341 ,000 for the same period of the preceding fiscal year. 

In part the loss in exports last month was in 
cotton, the movement abroad for that month of 
806,610 bales being less than that for any month 
since September last. There was a decline also from 
a year ago, exports in January of last year having 
amounted to 932,809 bales. The loss in the value of 
cotton exports in January this year compared with 
a year ago was, however, somewhat less, relatively, 
than the decline in the value of all exports, the latter 
being 20%. The value of cotton exports last month 
was $29,727,119, against $35,981,400 a year ago, the 
reduction this year being 17.4 per cent. 

The gold movement abroad continued very 
heavily on the import side last month, the same as in 
December. Gold imports in January were valued at 
$128 ,465,000 and exports $14,000. There was an 
increase of $27,593,000 in imports over the pre- 
ceding month, while exports were only a trifle 
higher. For the seven months of the fiscal year, 
July to January inclusive, gold imports have been 
$343 931,000 and exports $41,704,000, the excess of 
imports amounting to $302,227,000. For the same 
time in the preceding year imports of gold were 
$407 091,000 and exports $573,869,000, the excess 
of exports being $169,778,000. In the past 10 years 
there have been only three in which an excess of 
exports has been recorded, for the first seven months 
of the fiscal year. Furthermore, the excess of gold 
imports for the entire time has largely exceeded 
exports. Silver movement abroad has been further 
reduced, January exports amounting to $1,551,000 
and imports $1,763,000. 


sateiieate 

HE New York stock market suffered another 

severe collapse the present week and prices 
tumbled even worse than they did last week though 
with a slight rally on Friday after a dip to even 
lower figures. And, again the bond market was as 
weak as the stock market and perhaps it would be 
correct to say that it was even weaker than the share 
list on occasions. United States Government bonds 
shared in the general decline for a variety of reasons; 
in the first place the Michigan bank moratorium 
and runs on other banks in the middle-West led to 


Financial Chronicle 


Feb. 25 1933 


considerable selling of different Government issues 
in order to meet the extra demands for cash. Then at 
a sole on Monday of $60,074,000 of 90-day Treasury 
bills the cost of Government borrowing on this class 
of obligations, while still inordinately low, showed 
a substantial increase the Treasury realizing a price 
which made the cost on a bank discount basis 55 one 
hundredths of 1% (0.55) per annum. 

At the sale of $75,202,000 91-day bills on Friday 
Feb. 10 the cost on a bank discount basis was 0.23% 
and at the sale of $75,228,000 of 91-day bills on Feb. 
8 the cost on a bank discount basis was only 0.18%, 
while back in last December the Government disposed 
of $100,039,000 of 91-day bills dated Dec. 28 on a 
bank discount basis of only 0.09% per annum. This 
was evidence that funds were not in such extreme 
super-abundance as they had been. The fact that 
there have been this week two advances of one-eighth 
of one per cent each in the rates for bankers’ accept- 
ances was evidence to the same effect. 

Foreign government bonds have also been weak 
and especially German and Japanese issues, the first 
on the disturbances in Germany in connection with 
the campaign of the Hitlerites for the Parliamentary 
elections scheduled for Sunday March 5, and the 
Japanese issues because of the high-handed policy 
which the Japanese Government is pursuing in Jehol 
Province and also its defiance of the League of Na- 
tions. On Monday the news from Tokio was that 
Japan had decided to withdraw from the disarma- 
ment conference at Geneva as well as from the League 
of Nations, though the threat was not carried 
out until Friday. Domestic bonds have also been 
under constant pressure and suffered severe declines 
the remark applying to the high grade issues as well 
as the low priced speculative or semi-speculative 
issues. The news regarding Mr. Roosevelt’s cabinet 
appointments given out on Tuesday night to the effect 
that Senator Cordell Hull had been named as Secre- 
tary of State, and William H. Woodin as Secretary 
of the Treasury was without influence on the security 
markets and the action of the House of Representa- 
tives in passing on Monday by a vote of 289 to 121 
the resolution to repeal the Prohibition Amendment 
to the Federal Constitution also was without influ- 
ence except it stiffened for the time being some of 
the stocks that seemed likely to benefit directly or 
indirectly from the sale of beer—stocks like Owens 
Glass. 

Then there has been during the course of the week 
much news of an unfavorable character, American 
Tel. & Tel. was adversely affected by reductions in 
the dividends of two of the subsidiary companies in 
which it is interested; thus the New England Tel & 
Tel. reduced its quarterly dividend from $2.00 a share 
to $1.50 a share and the Bell Telephone Co. of Canada 
reduced its quarterly dividend from 134% to 144%. 
The utilities suffered from the reduction in the 
quarterly dividend of North American Co. from 244% 
to 2%. Then the United Gas Corp. reduced the 
quarterly dividend on its $7 cum. non-voting pref. 
stock from 8714c a share to 25c. Among some of the 
other dividend changes of the week may be mentioned 
that of the United States Leather Co. which sus- 
pended payment of the quarterly dividend of 134% 
on its 7% cum. prior pref. stock. The Mesta Machine 
Co. reduced the quarterly div. on its common stock 
from 25e a share to 15c; Union Carbide & Carbon 
Corp. reduced its quarterly dividend on common 
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from 30c a share to 25c a share; New York Transit 
Co. decreased the dividend on its capital stock from 
20c a share to 15c a share; Yale & Towne Mfg. Co., re- 
duced on its common stock from 25¢ a share to 15¢ 
a share, and the Equitable Office Bldg. Corp., from 
3714c a share to 25¢ a share on its no par common 
stock. The Electric Power & Light Corp. took no 
action on the quarterly dividends due April 1 on the 
no par $6 cumul. pref. stock and on the no par $7 
cumul. pref. stock, and the Commercial Credit Co. of 
Baltimore declared the regular quarterly dividends 
on the 614%, 7% and 8% preferred stocks, but 
omitted the quarterly dividend of 75c a share on the 
$3 class “A” cumul. conv. stock. 

The news that the House Coinage Committee had 
on Wednesday reversed its stand of the day before 

‘and voted to report a silver currency measure caused 
acute weakness in all the security markets on Thurs- 
day. The continued earmarking of gold on foreign 
account day after day served further to accentuate 
the prevailing weakness. Commodity prices showed 
no great changes, and hence were without influence 
on the stock market. The May option for wheat at 
Chicago closed yesterday at 48\4c against 4734¢ on 
Friday of last week, and middling upland spot cotton 
was quoted yesterday on the New York Cotton Ex- 
change at 6.15¢ against 6.15¢c on the previous Friday. 
Silver showed a sharp rise as a result of the action of 
the House Coinage Committee in voting to report a 
silver coinage bill. In London as against 16 13-16 
pence per ounce on Friday of last week the quotation 
on Thursday was 17 5-16 pence and remained at this 
figure on Friday. Here in New York the price yes- 
terday was 265% against 2614c¢ on the previous Fri- 
day. Steel productions by the mills of the United 
States fell a trifle below 19% of capacity as against 
20% last week. Of the stocks on the New York Stock 
Exchange list no less than 488 dropped the present 
week to new low figures for 1933 and only 25 stocks 
attained new high levels. Though money rates stif- 
fened somewhat, the call loan rate on the Stock Ex- 
change again remained unaltered throughout the 
week at 1%. 

Trading continued light, but increased as the de- 
clines receded. At the half-day session on Saturday 
last, the sales on the New York Stock Exchange were 
304,630 shares; on Monday they were 858,600 shares; 
on Tuesday 692,160 shares; Wednesday was Wash- 
ington’s Birthday and a holiday; on Thursday the 
sales were 1,325,403 shares, and on Friday 1,069,280 
shares. On the New York Curb Exchange the sales 
last Saturday were 53,464 shares; on Monday 100,710 
shares; on Tuesday 108,920 shares; on Thursday 
199,380 shares, and on Friday 194,389 shares. 

As compared with Friday of last week, the record 
is one of large and general declines. General Electric 
closed yesterday at 124% against 131% on Friday of 
last week; Brooklyn Union Gas at 69% against 731%; 
North American at 213% against 23; Standard Gas & 
Elec. at 834 against 10; Consolidated Gas of N. Y. 
at 4734 against 4854; Pacific Gas & Elec. at 25% 
against 2734; Columbia Gas & Elec. at 123% against 
133%; Electric Power & Light at 41% against 434; 
Public Service of N. J. at 41% against 4414; Inter- 
national Harvester at 1554 against 167%; J. I. Case 
Threshing Machine at 3634 against 4114; Sears, 
Roebuck & Co. at 14% against 16144; Montgomery 
Ward & Co. at 10% against 1134; Woolworth at 
2814 against 2974; Safeway Stores at 32 against 317%; 
Western Union Telegraph at 201% against 21; Amer- 
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ican Tel & Tel. at 9814 against 10134; International 
Tel. & Tel. at 5% against 6144; American Can at 
52% against 567%; United States Industrial Alcohol 
at 17 against 1834; Commercial Solvents at 10% 
against 1034; Shattuck & Co. at 6% against 7%, and 
Corn Products at 47% against 51%. 

Allied Chemical & Dye closed yesterday at 764% 
against 7814 on Friday of last week; Associated Dry 
Goods at 354 against 334; E. I. du Pont de Nemours 
at 3514 against 361%; National Cash Register “A” 
at 65% against 67%; International Nickel at 734 against 
734; Timken Roller Bearing at 1514 against 1554; 
Johns-Manville at 1634 against 1814; Gillette Safety 
Razor at 141% against 1514; National Dairy Products 
at .114% against 127%; Texas Gulf Sulphur at 17 
against 1674; American & Foreign Power at 5 against 
5%; Freeport-Texas at 20 against 21; United Gas 
Improvement at 1714 against 1714; National Biscuit 
at 3334 against 3314; Coca-Cola at 83 against 8144; 
Continental Can at 38 against 391%; Eastman 
Kodak at 53 against 54144; Gold Dust Corp. at 13% 
against 1314; Standard Brands at 1454 against 15; 
Paramount Publix Corp. at 34 against 7%; Westing- 
house Elec. & Mfg. at 231% against 261%; Drug, Inc. 
at 34 against 35; Columbian Carbon at 26% against 
30; Reynolds Tobacco class B at 2834 against 2854; 
Liggett & Myers class B at 51% against 514; 
Lorillard at 1134 against 1134, and Yellow Truck & 
Coach at 234 against 234. 

The steel shares have moved downward with the 
rest of the list, but at a more moderate pace. United 
States Steel closed yesterday at 26 against 271% on 
Friday of last week; United States Steel preferred at 
5734 against 581%; Bethlehem Steel at 12 against 
13%, and Vanadium at 9% against 113%. In the 
auto group, Auburn Auto closed yesterday at 3734 
against 4034 on Friday of last week; General Motors 
at 1114 against 1254; Chrysler at 914 against 11); 
Nash Motors at 1334 against 141%; Packard Motors 
at 21% against 214; Hupp Motors at 2 against 244, © 
and Hudson Motor Car at 3% against 334 bid. In 
the rubber group Goodyear Tire & Rubber closed 
yesterday at 1114 against 1214 on Friday of last week; 
B. F. Goodrich at 34% against 414; United States 
Rubber at 314 against 3%. 

The railroad shares have again been the weakest 
feature of the list. Pennsylvania RR. closed yester- 
day at 151% against 171% on Friday of last week; 
Atchison Topeka & Santa Fe at 3814 against 4037; 
Atlantic Coast Line at 1934 against 23; Chicago Rock 
Island & Pacific at 314 against 4; New York Central 
at 161% against 173%; Baltimore & Ohio at 9% against 
1014; New Haven at 1234 against 1414; Union Pacific 
at 6814 against 7114; Missouri Pacific at 2144 against 
234; Southern Pacific at 1354 against 1614; Missouri- 
Kansas-Texas at 634 against 7144; Southern Railway 
at 47% against 5144; Chesapeake & Ohio at 275% 
against 2814; Northern Pacific at 1254 against 1454, 
and Great Northern at 814 against 9l%. 

The oil shares have also moved lower. Standard 
Oil of N. J. closed yesterday at 2334 against 243 on 
Friday of last week; Standard Oil of Calif. at 214% 
against 227%; Atlantic Refining at 141% against 153; 
and Texas Corp. at 11% against 123g. In the copper 


group Anaconda Copper closed yesterday at 6% 
against 65¢ on Friday of last week; Kennecott Copper 
at 77% against 824; American Smelting & Refining at 
121% against 127%; Phelps Dodge at 55 against 574; 
Cerro de Pasco Copper at 754 against 734, and 
Calumet & Hecla at 2 against 214. 
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RREGULAR trends were reported this weeek on 
all the stock exchanges in the leading European 
financial centers, with the successive upward and 
downward movements occasioning little net change 
for the week. One of the most important factors 
making for uncertainty at London, Paris and Berlin 
was the disturbing news of American banking 
difficulties, dispatches said. International securi- 
ties were marked down sharply in some sessions, 
both for this reason and because of the difficulties 
between Japan and China. The London market 
observed with keen interest the further acquisition 
of gold by the Bank of England, all of the loss 
occasioned by the transfer of $95,550,000 of the 
metal in payment of the December debt instalment 
to the United States Government having now been 
recovered. It is contended in London that the re- 
cent acquisitions are merely “borrowed”, in the 
sense that they represent an unsound inflow of 
foreign capital into the London market for safety, 
with eventual return certain. British trade statis- 
tics are varied, internal trade progressing some- 
what, while reports of overseas business appear 
less encouraging owing to decreasing exports. The 
Paris market continued its persistent decline, not- 
withstanding a better feeling regarding the French 
Government budgetary prospects. A decision to 
cut the pay of State employees in France was 
followed, Monday, by a one-hour strike of all civil 
servants which was attended by no especial incon- 
venience. The Berlin market was cheered by con- 
clusion of a further “standstill” agreement on 
foreign short-term credits, the terms being regarded 
generally in the Reich as favorable. 

The London Stock Exchange was irregular in 
the initial trading period of the week, with turn- 
over small in most departments. South African gold 
mining shares were again in demand, mainly for 
account of Cape Town buyers. British funds ad- 
vanced at first, but lost their gains in the later 
dealings. Industrial stocks showed only minor 
changes either way, while international securities 
receded on the disturbing developments. The main 
trend Tuesday was downward, British funds prov- 
ing about the only noteworthy exception. Foreign 
securities again were marked down, and fears that 
the Sino-Japanese troubles may affect British trade 
also caused some selling of British industrial stocks. 
The London market rallied, Wednesday, with Kaffir 
gold mining issues in keen demand. Industrial 
securities improved also, but the advances were 
small. Foreign issues remained unsettled, owing 
to gloomy reports from Japan and China, and un- 
favorable overnight dispatches regarding the trend 
at New York. The cheerful tone in the general 
market was retained Thursday. British funds 
were not much changed, but Kaffir gold mining 
shares improved again. Industrial stocks were in 
good demand, while some of the foreign issues re- 
gained portions of their previous losses. British 
funds were well maintained yesterday, at London, 
but prices drifted downward in all other depart- 
ments. 

Prices were marked down on the Paris Bourse, 
Monday, important losses appearing in most 
French bank, motor and chemical issues. Uncer- 
tainty regarding the internal political situation 
caused much precautionary liquidation, dispatches 
said, and the unfortunate reports from some foreign 
countries added to the movement. Transactions 
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were small, but buyers were hard to find and most 
dealings were at sharply reduced levels. Substantial 
losses again were reported Tuesday, with a small 
upswing toward the close, minimizing the reces- 
sions to a degree. French securities suffered more 
heavily than foreign issues, but all securities de 
clined. Unfavorable reports of the trend at New 
York were an important factor, as there is said to 
be a tendency in Paris to exaggerate the effects of 
the Michigan banking moratorium. The trend was 
toward lower levels Wednesday, with gold mining 
stocks resisting the movement owing to the buying 
for account of London interests. Substantial sell- 
ing orders from Brussels were reported, and these 
added to the unsettlement in the general list. The 
downswing continued Thursday, but on a moderated 
seale. Transactions were small, and losses not — 
considerable. There was much discussion in the 
French press regarding the “banking crisis” in the 
United States. Prices advanced slightly in quiet 
dealings on the Bourse yesterday. 

Securities were bouyant at Berlin, in the initial 
session of the week, prices advancing as a result of 
the favorable impression created by the conclusion 
of the standstill accord. The upward tendency was 
maintained until the last hour, when a reaction 
modified the gains. Advances of as much as 8 
points were registered in a few issues, while other 
active stocks gained 1 to 3 points. The Boerse was 
dull and lower, Tuesday, owing to the dispiriting 
reports from foreign markets. International issues 
were affected particularly, but others also lost most 
of the gains registered in the preceding session. The 
trend was reversed Wednesday, small gains ap- 
pearing in the more active stocks. Allgemeine 
Elecktricitaets Gesellschaft shares were in greatest 
demand on rumors that the company had obtained 
large orders in connection with the Government pro- 
gram for relieving unemployment. The tone was 
uncertain, Thursday. Some uneasiness was re- 
ported at the opening, but this was overcome in the 
course of the session and small gains were registered 
in a majority of stocks. Bonds were in fair demand 
throughout. After a favorable opening, prices de- 
clined yesterday at Berlin and net changes were 
small. 

_——— 

NDECLARED war between China and Japan 

was resumed on a widespread scale this week, 
as the combined Japanese and Manchukuan brigades 
started execution of their long threatened occupa- 
tion of Jehol Province, west of Manchuria. Tension 
has been created throughout the world by this action 
on the part of Japan, which is proceeding in open 
defiance of public opinion in all other countries. 
The League of Nations Assembly met Tuesday and - 
accepted the report of the Committee of Nineteen, 
which “terminates conciliation efforts, calls Man- 
chukuo a puppet State of Japan and recommends 
maintenance of Chinese sovereignty in Manchuria. 
A further debate on the recommendations of the 
Committee was started at Geneva yesterday. There- 
is every indication that the Tokio Government will 
withdraw formally from the League of Nations, as 
the Japanese delegates marched out of the Assembly 
yesterday with no intention of returning. Not 
content with taking and holding Manchuria in de- 
fiance of all the world, Japan issued this week a 
series of ultimatums wherein withdrawal of Chinese 
troops from the neighboring Province of Jehol was 
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demanded. Failure to comply, it was declared, would 
bring an attack by the combined forces of Japan and 
Manchukuo. The Chinese replied by attacking an 
advancing column of Japanese troops, Tuesday, and 
the long threatened war was on. 

The first of the series of ultimatums presented by 
Japan and Manchukuo was laid before the Chinese 
commander at Kailu, in Northeast Jehol, last 
Saturday. It called for immediate evacuation of 
the city, under threat of prompt military action by 
Japan for occupation of the point, which is of 
strategic value. Chinese officials decided to ignore 
the demand. General Tang Yu-lin, Governor of 
Jehol Province, indicated to foreign press corre- 
spondents at about the same time that a determined 
defense will be made of the territory. The State of 
Manchukuo delivered an ultimatum later last Satur- 
day to Marshal Chang Hsiao-liang, former War 
Lord of Manchuria and now commander of China’s 
northern armies, calling for the withdrawal of 
Chinese troops from Jehol. Failure to comply, it 
was said, would bring an attack by the combined 
forces of Japan and Manchukuo. A spokesman of 
the Japanese Foreign Office announced Monday, 
Tokio dispatches said, that the Japanese military 
campaign to-annex Jehol to Manchukuo would start 
within a day or two. “The army,” the spokesman 
was quoted as saying, “has a way of timing its opera- 
tions to coincide with League of Nations meetings.” 
Reports from Japanese sources at Chinchow, Man- 
churia, stated the next day that fighting actually 
had started at 10 o’clock Monday night in the town 
of Chaoyangssu, Jehol, where Chinese troops were 
said to have attacked Japanese forces. The Chinese 
retreated northward, leaving many dead, and Japa- 
nese troops set out in pursuit, the reports said. 

The exceedingly grave possibility that the war will 
spread southward of the Great Wall to the cities of 
Tientsin and Peiping was introduced, Tuesday. The 
Japanese High Command at Mukden, an Associated 
Press dispatch from that center said, is determined 
to annihilate the 100,000 regular soldiers of Marshal 
Chang Hsiao-liang’s command. The purpose of this, 
the military leaders asserted, is to do away once and 
for all with a “menace to the existence of the State 
of Manchukuo.” The dispatch said, the possible 
occupation of Peiping, the old capital of China, and 
of Tientsin, was also mentioned. Severe fighting 
was reported near the Jehol border Wednesday, but 
Japanese and Chinese reports alike indicated that 
the movements are preliminary to the main Japanese 
advance into the Province. A more extensive move- 
ment was indicated Thursday, in dispatches from 
Changchun, capital of Manchukuo. These reports 
stated that the Manchukuan army, under General 
Chang Hai-peng, had started an advance against the 
Chinese forces defending Jehol. The Nanking Na- 
tionalist Government announced yesterday that an 
ultimatum had been received from Japan demanding 
withdrawal of Chinese troops from the Province. 
A reply was made immediately, according to the 
communication, that any aggressive action would be 
resisted. There are some indications that Nanking 
may make good the attitude taken in this reply, as 
the threat of Japanese action is said to have drawn 
together the loosely knit elements of the Chinese 
nation. Acting Premier T. V. Soong inspected the 
lines of defense late last week with Marshal Chang 
Hsiao-liang, and recent reports from Shanghai state 
that General Chiang Kai-shek, who holds the real 
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power in the Nanking Government, has conferred 
with other leaders regarding defensive measures. 
Heretofore, indications have been to the effect that 
the defense of Jehol would be left entirely to the 
young Marshal, Chang Hsiao-liang. 

The special Assembly of the League of Nations met 
in Geneva, Tuesday, to consider the Manchurian 
situation in the light of the report and recommenda- 
tions of the Committee of Nineteen. Paul Hymans, 
of Belgium, acting as President of the Assembly, 
made a strong statement before the gathering. He 
pointed out the sharp contrast between Japanese 
promises and the recent attack on Shanhaikwan, 
south of the Great Wall, and concluded that it is 
virtually hopeless to make a new appeal for concili- 
ation, especially in view of the imminent military 
action in Jehol. He requested adjournment until 
Friday, however, in order to avoid even the appear- 
ance of precipitancy at this grave juncture, and to 
this the Assembly agreed. No comments were made 
by Japanese representatives during the meeting, but 
several statements were issued for general publica- 
tion. In the first of these, Japan made plain that 
invasion of Jehol is imminent. Japanese troops 
would refrain from crossing the Great Wall, it was 
said, unless strategic considerations required such 
action. In the second statement Japan emphasized 
the “unprecedented and appalling situation” which 
would be created by adoption of the report of the 
Committee of Nineteen, and appealed to the 
Assembly to “think twice before making a decision.” 
Tokio dispatches state that the question of with- 
drawal was eagerly debated in official circles all 
last week, with a decision reached Monday for with- 
drawal in the event the League Assembly formally 
adopts the report and recommendations of the Com- 
mittee of Nineteen. The ubiquitous Foreign Office 
spokesman stated Monday, a Tokio report to the 
Associated Press said, that the Government had long 
since reached the decision for withdrawal, the only 
remaining questions being “when and how.” 

There were no indications of any official reaction 
in Washington to these developments. President- 
elect Roosevelt stated some weeks ago that he is in 
thorough accord with the policy outlined by Secre- 
tary of State Stimson for non-recognition of terri- 
tory acquired in contravention of the Kellogg-Briand 
treaty outlawing war as an instrument of national 
policy. Ambassador Katsuji Debuchi, acting on 
instructions from Tokio, called on Secretary Stim- 
son, Thursday, and informed him that Japan has 
no intention of moving south of the Great Wall of 
China in the operations now started, unless there 
is provocation by the Chinese. The question of the 
Japanese invasion of Jehol was debated briefly in 
the London House of Commons, Tuesday, when 
Labor and Liberal M. P.’s asked Foreign Secretary 
Sir John Simon if any steps would be taken for an 
embargo on arms exports to Japan. He replied to 
the effect that it would be futile for one nation to 
attempt an embargo of this nature. There were 
several Cabinet meetings in London, Wednesday, in 
one of which the decision is said to have been reached 
that Great Britain could not act independently for 
an effective arms embargo on the Far East. Tokio 
reports of Thursday stated that the British Ambas- 
sador, Sir Francis Lindley, had requested informa- 
tion at the Foreign Office on the situation both in 
Jehol and with respect to Japanese intentions re- 
garding withdrawal from the League of Nations. The 
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London insurance market took cognizance of the 
increasing dangers of a general conflagration in the 
Far East, all existing war risk contracts being can- 
celed last Monday and higher rates placed in effect. 

Formal adoption of the report and recommenda- 
tions of the Committee of Nineteen by the League 
Assembly occurred at a dramatic session early yester- 
day, while a second meeting was held later in the 
day to consider further steps. Yosuke Matsuoka, 
leader of the Japanese delegation, led his associates 
from the League building after an impassioned speech 
of protest against adoption, and as he left he an- 
nounced simply that “‘we are not coming back.” 
The vote of adoption was 42 to 1, only Japan voting 
against this action, and as the vote of an interested 
nation does not count, Paul Hymans, as President, 
announced that adoption was by unanimous vote. 
Mr. Matsuoka declared in his address that Japan will 
oppose any attempt at international control of Man- 
churia. He reiterated that Manchuria is a matter 
of life or death for Japan, and added that no conces- 
sion or compromise was possible. After adoption of 
the report, Mr. Matsuoka again mounted the rostrum 
and expressed the profound regret and disappointment 
of his Government regarding the action. “It is a 
matter of common knowledge,” he said, “that 
Japan’s policy is fundamentally inspired by the 
genuine desire to guarantee peace in the Far East 
and to contribute to the maintenance of peace 
throughout the world. Japan, however, finds it 
impossible to accept the report adopted by the 
Assembly, and she has taken pains to point out that 
the recommendations in the report cannot be con- 
sidered such as would secure peace in that part of the 
world. The Japanese Government now find them- 
selves compelled to conclude that Japan and other 
members of the League entertain different views on 
the manner to achieve peace in the Far East, and the 
Japanese Government feel they have now reached the 
limit of their endeavors to co-operate with the League 
with regard to Sino-Japanese differences.” 

In the second session of the day, M. Hymans sub- 
mitted a resolution for the creation of an advisory 
committee on Manchuria, to consist of all members 
of the Committee of Nineteen, representatives from 
Holland and Canada, and possibly delegates from 
the United States and Russia. This resolution was 
adopted without a vote, and the League Secretariat 
promptly began the preparation of letters inviting 
the United States and Russia to attend, and asking 
them to make known their decisions as soon as 
possible. Dr. Wellington Koo, of China, spoke at 
length in the second session. He asked the Assembly 
to authorize the advisory committee to consider and 
take the necessary steps without delay for “‘con- 
certed and effective action among member States 
with non-members.’’ Dr. Koo described the earlier 
speech of Mr. Matsuoka as ‘“‘willfully misleading and 
full of contradictions,” and declared that actual war 
is now raging in the Far East as a result of “Japan’s 
barefaced aggression in Chinese territory.” He 
predicted that Jehol will be a more serious affair than 
any encountered since the League of Nations was 
formed. 

dasieiiacat 
RELIMINARY conversations between British 
and American officials on intergovernmental 
debts and related economic problems of world im- 
portance were resumed in this city, Monday, on the 
return to the United States of the British Ambas- 


Financial Chronicle 


Feb. 25 1933 


sador, Sir Ronald Lindsay. It is possible that sub- 
stantial progress was made in a two-hour discussion 
between the Ambassador and President-elect Roose- 
velt, held at the latter’s invitation, as Sir Ronald 
Lindsay is understood to have obtained full instruc- 
tions from the British Cabinet during his hurried 
visit to London. An announcement made by Mr. 
Roosevelt, however, gave only the briefest indication 
of the course of developments. The views of the 
British Government on the broader aspects of world 
economic and other situations were conveyed by the 
Ambassador, it was said, but no specific proposals 
were discussed. Resumption of the conversations 
would take place at an early date, the announcement 
added. No additional information was made avail- 
able in Washington, after Sir Ronald’s journey to 
that city. After a brief talk between the Ambas-- 
sador and Secretary of State Stimson, Thursday, it 
was reported in a Washington dispatch to the New 
York Times that “progress is being made in the 
approach to the issues at stake.” Satisfaction with 
the progress being made was expressed in British 
official circles after receipt of full reports from Sir 
Ronald regarding the conversations here, London 
dispatches said. 

The conferences held by Mr. Roosevelt on war debts 
and economic questions were widened, Tuesday, to 
include France, notwithstanding the default by that 
country on its Dee. 15 debt instalment. The French 
Ambassador, Paul Claudel, conferred for an hour 
with the President-elect at the latter’s home in New 
York. The conference was said to have been arranged 
upon the initiative of the Ambassador, with the 
knowledge and approval of Secretary of State 
Stimson. In this instance, also, little information 
was disclosed in the colorless announcement issued 
by Mr. Roosevelt. “We discussed unofficially all 
questions relating to collaboration between France 


and the United States in world affairs,” it was 


stated. “These included, of course, the World 
Economic Conference and intergovernmental debts.” 
Much satisfaction was expressed in Paris regarding 
this meeting. It was viewed, a dispatch to the New 
York Times said, as the end of a “kind of diplomatic 
exclusion against France which has existed ever 
since Dec. 13, when the Chamber of Deputies refused 
permission to the Herriot Government to pay the 
December debt instalment until and unless negotia- 
tions looking toward a reduction and rearrangement 
of the debt settlement were begun.” No marked 
change is said to have occurred in the meantime, in 
the attitude of the Chamber. 


a 


ENEWAL of the standstill agreement covering 
foreign short-term banking credits outstanding 

in Germany was arranged in Berlin, late last week, 
after three weeks of discussion by the foreign credi- 
tors’ and German debtors’ committee. The new 
accord will run for one year from Feb. 28, on terms 
closely approximating those of the second standstill 
agreement, which it replaces. It covers credits 
totalling about 3,700,000,000 marks ($880,600,000), 
of which it is estimated that 40% is due to banks in 
the United States. Other creditor countries repre- 


sented in the Berlin negotiations were Great Britain, 
France, Italy, Holland, Sweden and Switzerland. A 
slight lowering of interest rates was granted by the 
creditors, while the German debtors agreed to effect 
repayment of 5% of the credits during the year 
Interest rates on cash balances will be 


covered. 
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lowered from 5 to 434%, acceptance credits will be 
cut from 5 to 414%, while the rate on commercial 
drafts will be lowered from 414 to 37%%. The 5% 
repayment in the respective foreign currencies will 
be augmented, through the introduction of a new 
clause, by repayment in Reichsmarks within fixed 
percentages and at stated periods. Such repayments 
will become registered balances of the creditors, 
which are to be employed in various ways open to 
the holders. “For the most part,” the report of the 
standstill conference states, “these ways lead to ex- 
changing the registered balances for categories of 
investments in securities, mortgages, loans, etc., 
under proper regulation, and an important and 
useful employment of balances is in their permitted 
use for the purpose of tourist traffic. It is considered 
probable that through the use of these balances by 
tourists in the form of travelers’ checks, letters of 
credit, etc., repayment in creditors’ currencies may 
run to very substantial amounts.” 

The report points out that Germany reduced her 
standstill indebtedness by 608,000,000 marks ($144,- 
700,000) through the operation of the agreement dur- 
ing the year about to end. This figure, the report 
states, reflects German determination and ability to 
meet both the problems peculiar to herself and those 
created for her by the outside world. It is added, 
moreover, that “the results of the World Economic 
Conference may be of such a character as to require- 
prompt consideration in connection with the present 
agreement.” Reviewing the position of the Reich, 
the report of the conference finds that “in measures 
undertaken to cope with her internal difficulties, as 
well as in her adjustments to external developments, 
Germany has shown impressive results. These have 
come, not only from the effectiveness of the plans 
themselves, but also from the steady co-operation of 
the Government, the Reichsbank and the business 
community. Underlying all has been the continued 
support by the masses of the people who, schooled 
in bitter experience, willingly support a program 
which negatives any cheapening of the currency or 
any impairment of the gold basis of that currency. 
This is unquestionably one of the foundations for 
the confidence prevalent in responsible German 
circles that so far as internal conditions are con- 
cerned and so far as they are independent of outside 
factors the worst stretch of the road leading to better 
times has been passed.” : 

= Tae 

EPRESSIVE measures were used quite gener- 

ally this week by the Fascist leaders of the 
German Government against all opponents of the 
National-Socialists in the campaign for the national 
election of March 5. Although Chancellor Adolf 
Hitler had singled out the parties of Marxism at the 
start of the campaign as the enemies to be “de- 
stroyed,” riotous demonstrations were staged Tues- 
day against Catholic Centrist meetings in all parts 
of the country. The movement against the Centrists 
was heralded last Saturday, when orders were issued 
for the suppression of all newspapers associated 
with Centrist party principles of republican govern- 
ment owing to publication in such journals of an 
official party manifesto calling for concerted opposi- 
tion to the Hitler regime. The Centrists maintained 
in this document that the recent dissolution of the 
Reichstag was unnecessary, while similar action with 
respect to the Prussian Diet was described as un- 
constitutional. An outbreak of civil war was pre- 
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dicted if the Government continues its repressive 
measures. The Fascist Government countered by 
suppressing all the newspapers concerned for a 
period of three days. Two Communists were killed 
in disorders on the same day. In a Berlin dispatch 
of last Saturday to the New York Herald Tribune, 
the campaign was described as “manifestly the most 
unfair that.Germany has ever seen.” 

Equally stringent means for preventing Republi- 
can campaigning were adopted last Sunday by the 
Fascist rulers. A rally planned in Berlin to protest 
against oppression and uphold the right of free 
speech, was forbidden by the authorities, who in- 
dicated that the National-Socialists would hold a 
concert in the place selected. A second Republican 
meeting was dispersed. This was followed, Monday, 
by the publication of a remarkable order, issued to 
the Prussian police by Captain Hermann Goering, 
the Fascist Minister of the Interior in the State 
Government. The police were instructed to refrain 
from even the mere semblance of an antagonistic 
attitude toward Nazi organizations, but to proceed 
with the greatest rigor against those which are “ini- 
mical to the State.” “The police must proceed against 
Communist acts of terrorism with the utmost severity 
and must use their arms ruthlessly when necessary,” 
the order read. Failure to act was declared a graver 
fault than errors made in action, and the police were 
threatened with disciplinary action if they failed to 
use their arms from “false considerations.” 

Intimidation and violence were carried to a 
further extreme, Tuesday, when Catholic Centrist 
meetings in various parts of the Reich were broken 
up by bands of Nazis. Former Chancellor Heinrich 
Bruening addressed one of these meetings at Kaiser- 
slautern, in the Palatinate, but he was unable to 
finish his speech and had to be escorted out of the 
town under stréng police protection. In another 
meeting at Krefeld, Westphalia, severe injuries were 
sustained by Dr. Adam Stegerwald, Minister of 
Labor in the Bruening Cabinet. The unwisdom of 
this procedure finally caused a change of heart among 
the Fascist leaders, Wednesday, when an order was 
issued by Chancellor Hitler calling for strict party 
discipline, and urging his followers to stay away 
from the meetings of rival political organizations. 
Captain Goering declared later in the day that the 
culprits were really Communists masquerading in 
Nazi uniforms. In a dispatch to the New York 
“Herald Tribune” it was remarked that the move 
by Chancellor Hitler was generally considered due 
to his desire not to destroy all the bridges linking 
him with the Center party, in the event that politi- 
cal developments after the Reichstag election make 
it advisable to seek an alliance with the Catholic 
Centrist group. 

snail 

ARLY action will be taken by the Irish Free 
State Government toward redemption of the 
unpaid balance of the $5,000,000 Republican loans 
obtained in the United States in 1920 and 1921, ac- 
cording to an announcement made late last week by 
Joseph Connolly, Minister for Lands and Fisheries, 
on his arrival in New York. The Dublin regime 


indicated several months ago that these loans will 
be repaid soon, and the arrangements discussed by 
Senator Connolly are in keeping with the terms 
then suggested. The Minister of the Free State in 
Washington will be instructed to complete the trans- 
The present Government has de- 


action, he said. 
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cided to pay the American holders of the bonds 
at the rate of $1.25 on the dollar, Senator Connolly 
remarked, with the payment of 58 cents by the 
receivers some years ago to be treated as payment 
on account. Cash redemption will be effected of 
bonds in denominations of $10 and $25, while stock 
will be issued in multiples of $5 in satisfaction of 
amounts to be paid on bonds in denominations of 
$30 and upward. The new stock of the Irish Free 
State will carry 314% interest, which will be free 
of the Irish income tax. Interest will be paid 
annually, while the stock will be redeemable in five 
years, or on any intermediate date by purchase in 
the open market. 

“It is clearly to be understood,” Senator Connolly 
said, “that the payment on these bonds is to be 
regarded as of an ex-gratia nature, but this reserva- 
tion does not, of course, apply to the new stock to 
be issued in redemption of the original bonds. We 
have read in Ireland of statements which seemed to 
aim at creating the impression in the United States 
that we were a nation of defaulters, that we were 
communistic and the rest. Nothing is further from 
the truth. We are not defaulters, and my visit 
here, to confer with our representatives in the 
United States on the arrangement to pay voluntarily 
the 1920-21 Republican bonds is ample evidence of 
that fact.” 


—e— 
Moe" of the Chancelleries in Europe echoed 
this week with reverberations of the arms 
shipment discovered at Hirtenberg, Austria, early 
in January, and which it is alleged was in transit 
from Italy to Hungary. Any such shipment, of 
course, would be in contravention of established 
treaties. Disclosure of the presence of the guns 
at the Hirtenberg arms factory was made by Aus- 
trian Socialists, and it was promptly indicated 
that the little Entente States, backed by France, 
would protest the shipment. For several weeks little 
was heard of the matter, but it was apparent that 
diplomatic means for an adjustment of some sort 
were under discussion. European feelings on such 
questions are enormously sensitive, owing to the 
rivalries of France and Italy in the Balkans and 
the interests of Great Britain and Germany in the 
same region. Foreign Minister Edouard Benes of 
Czechoslovakia, who is one of the leading states- 
men in the Little Entente group, stated in a for- 
mal communication to the British Government early 
this month that the shipment consisted of 180,000 
rifles and 200 machine guns, as against the previous 
reports that 50,000 rifles were being “smuggled” into 
Hungary, by way of the Hirtenberg plant. 

It was disclosed in the Italian press, late last 
week, that Britain and France had dispatched a joint 
note to the Austrian Government regarding this 
affair. The Giornale d’Italia, of Rome, declared on 
Feb. 17, that the note was couched in “violent terms,” 
and constituted an “incredible document of an ex- 
tremely dangerous policy for Europe.” The note 
was said to have the appearance of an ultimatum, 
containing “singular and peremptory damands” for 
return of the shipment to Italy, with certification by 
Austrian authorities that they have been so returned. 
In Paris it was disclosed that the note had been sent 
Feb. 11, but no information regarding the contents 
was made available. Vienna reports stated last 
Saturday that only 35,000 rifles still remained at 
Hirtenberg, no comments being made regarding the 
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remainder of the alleged shipment. It was intimated 
in a Vienna dispatch to the New York Times that 
Britain and France had held up the payment of an 
advance on the Lausanne loan to Austria, because 
of the development, and Austrian officials were said 
to be wondering how to effect a settlement of the 
incident. In a report to the Associated Press, on 
the other hand, the Austrian Government was de- 
picted as viewing the situation philosophically on 
the theory that the complaint really was directed 
against Italy, but was filed with Austria because 
that is always safer. 

Some of the sting was taken out of the Anglo- 
French note to the Vienna Government, Tuesday, 
when the British and French envoys called on the 
Austrian Chancellor, Engelbert Dollfuss, and ex- 
plained that the joint note was intended to save Aus- 
tria from charges before the League of Nations Coun- 
cil. A sharp reply by Austria had been contemplated, 
Vienna dispatches said, but the Cabinet decided after 
the visit and explanation by the diplomatic repre- 
sentatives that a written answer would be unneces- 
sary. A marked change in the situation was oc- 
casioned by the visit, an official communication by 
the Austrian Government stated. Steps would be 
taken, it was added, for return to Italy of the rifles 
and other arms found at Hirtenberg. This appears 
to be the official end of the incident, except for a 
curious complication, announced at Vienna, Thurs- 
day. An official statement by the Austrian Govern- 
ment indicated that Egon Seefehlner, Director-Gen- 
eral of the Austrian State Railways, had been su- 
spended on a charge of trying to have the rifles 
diverted into Hungary, notwithstanding the promise 
of the Chancellor that they would be returned to 
Italy. 


postitileiibie 
HE South African discount rate was reduced on 
Feb. 21 from 5% to 4%. Present rates at the 
leading centers are shown in the following table: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
































- 
Rate tn Pre- Rate tn aise Pres 
Country. | £; Date otous Country. | Effect 
ter Established. | Rate. Feb. 24| Establtshed. | Rate. ' 
Austria __. 6 Aug. 23 1932} 7 Holland_..| 2% |Apr. 18 1932] 3 
Belgium...| 334 |Jan. 13 1932} 2% ||Hungary.--| 4% |Oct. 171932) 5 
Bulgaria- 8% |May 17 1932) 934 ||Indla---.--- 3% |Feb 14 1933 4 
| aE 4% |Aug. 23 1932} 544 ||Ireland.-- 3 June 30 1932) 3% 
Colombia - - Sept. 19 1932] 6 _ Fae 4 Jan. 91933) 6& 
Csechoslo- Japan... ..- 4.38|Aug. 18 1932} 6,11 
vakia._..| 334 |Jan. 251933) 434 ||Lithuanta ¥ May 51932| 7% 
Dansig....| 4 July 121932] 6 Norway 4 Sept. 11932) 4% 
Denmark..| 3% |Oct. 12 1932} 4 Poland 6 Oct. 20 1932) 7% 
Engiand...| 2 June 30 1932; 24 ||Portugal 6% jApr. 41932) 7 
Estonia....| 5% |Jan. 29 1932) 644 || Rumania 7 Mar. 3 1932} 8 
Finland....| 6 Jan. 311933) 7 South Africa} 4 Feb. 211933) 5 
France. _.. 2% jOct. 91931} 2 Spain._...- 6 Oct. 22 1932) 6% 
Germany a Sept.21 1932] 5 Sweden_...| 334 jSept. 11932] 4 
Greece ___.- 9 Dec. 3 1932! 10 Switzerland’ 2 Jan. 221931° 2% 





In London open market discounts for short bills on 
Friday were 34@13-16%, as against 7%4@15-16% on 
Friday of last week, and 34@13-16% for three 
months’ bills, as against 15-16% on Friday of last 
week. Money on call in London on Friday was 4%. 
At Paris the open market rate remains at 1%, and 
in Switzerland at 14%. 

debila bi. 
HE Bank of England statement for the week 
ended Feb. 22 showed a large gain in bullion 
amounting to £10,035,721. This gain brings the 
total gold holdings to £142,982,859, the largest since 
July 22 1931. A year ago the figure was only £121,- 


347,773. As circulation expanded £1,176,000 the 
increase in reserves was reduced to £8,860,000. 
Public deposits rose £10,335,000 and other deposits 
fell off £5,785,066. The latter consists of bankers’ 
accounts which decreased £8,027,518 and other 
accounts which rose £2,242,452. The reserve ratio 
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is up to 38.70% from 34.12% a week ago. In the 
same week last year the ratio was 43.71%. Loans 
on government securities decreased £4,478,000 and 
those on other securities rose £187,296. Other 
securities include discounts and advances which fell 
off £21,971 and securities which increased £209,267. 
The rate of discount is unchanged at 2%. Below we 
show a comparison of the items for five years: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 
1933. 


1932. 1931, 1930. 1929. 
Fed. 22. Feb. 24. Feb. 25. Feb. 26. Feb. 27. 
£ £ £ £ £ 

Cireulation.a--_.._. 356,249,000 346,404,346 347,665,402 346,812,165 352,253,215 
Public deposits_-_... 26,184,000 14,125,133 16,221,280 11,987,053 13,966,893 
Other deposits -_-.- 133,308,625 100,122,413 92,383,915 86,945,285 93,701,991 
Bankers’ accounts 98,299,763 67,924,058 59,071,685 50,713,918 57,040,301 
Other accounts... 35,008,862 32,198,355 33,312,230 36,231,367 36,661,690 
Governm’t securities 86,380,315 33,675,906 36,734,684 34,441,563 42,976,855 
Other securities.... 29,574,752 48,813,862 36,167,667 17,585,214 23,947,497 
Diset. & advances 11,948,353 11,492,953 8,517,846 4,716,355 8,353,509 
Securities... .-_- 17,626,399 37,320,909 27,649,821 12,868,859 15,593,988 


Reserve notes & coin 61,733,000 49,943,427 53,927,188 65,167,073 59,002,302 
Coin and bullion-- 142,982,859 121,347,773 141,592,550 151,979,238 151,255,517 


43.71% 49.65% 65.86% 54.70% 
Bank rate._______. 2% 5% 3% 4K%% 54% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 


note issues adding at that time £234,199,000 to the amount of Bank of England 
Notes outstanding. 


——¢——— 
HE Bank of France, in its statement for the week 
ended Feb. 17, reveals a decrease in gold hold- 
ings of 260,630,975 francs. Total gold holdings are 
now at 81,320,100,990 francs, in comparison with 
73,814,806 ,303 francs a year ago and 55,857,792,419 
francs two years ago. Credit balances abroad show 
a loss of 134,000,000 francs, while bills bought abroad 
is up 142,000,000 francs. Notes in circulation record 
a decline of 568,000,000 francs, reducing the total 
of notes outstanding to 83,374,690,325 francs. Cir- 
culation last year stood at 82,578,578,505 francs and 
the previous year at 76,851,949,540 francs. French 
commercial bills discounted, advances against secur- 
ities and credit or current accounts register increases 
of 197,000,000 francs, 8,000,000 francs and 434,000,- 
000 francs respectively. The proportion of gold on 
hand to sight liabilities stands at 77.76%, as com- 
pared with 66.36% last year and 54.59% in 1931. 
Below we furnish comparison of the various items for 











three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Chang Status as of- 
for Week. Feb. 17 1933. Feb. 191932. Feb. 20 1931. 
Francs. Francs. Francs. Frances. 


Gold holdings. ~~~ Dec. 260,630,975 81,320,100,990 73,814,806,303 55,857 ,792,419 
Credit bals. abr’d_ Dec. 134,000,000 2,767,764,772 
aFrench commerc’| 

bills discuunced. Inc. 197,000,000 2,738,581,620 
bBills bought abr'dinc. 142,000,000 1,635,876,104 8,975,246,837 19,307,293,815 
Adv. agt. securs.__Inc. 8,000,000 2,608,779,351 2,711,332,121 2,861,482,952 
Note circulation. - Dec. 568,000,000 83,374,690,325 82,578,578,505 76,851,949,540 
Cred. curr. accts._Inc, 434,000,000 21,326,257,379 28,650,175,956 25,477,342,848 
Proportion of gold 

on hand to sight 

Habilities .....- Dec. 


7,580,147,684 7,012,887 ,397 
4,996,851,556 7,500,687 ,708 


0.06% 77.76% 66.36% 54.59% 
a Includes bilis purchased in France. b Includes bills discounted abroad. 
—-e—— 


ONEY rates again tightened slightly in the New 
York market this week, mainly on account of 
withdrawals by interior institutions of balances held 
with banks here. Yield rates on bankers’ acceptances 
were raised twice, 44% each time, last Monday, 
making a total advance of. 14% for the day. Some 
maturities of commercial paper also were raised 
slightly the same day. ‘There were no other changes 
in these departments of the market. Call loans on 
the New York Stock Exchange held at 1% for all 
transactions, whether renewals or new loans. In the 
unofficial outside market, transactions were reported 
at 34% Monday and Tuesday, but after the holiday 
no concessions were available. Time money rates 


were marked up sharply, Tuesday, but the new 
quotations were nominal as no business of any great 
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consequence was done. An issue of $60,000,000 in 
Treasury discount bills due in 91 days was awarded 
Monday at an average discount of 0.55%, as against 
0.23% on an issue sold a week earlier. Brokers’ loans 
against stock and bond collateral increased $2,000,000 
during the week to Wednesday night, according to 
the tabulation of the Federal Reserve Bank of New 
York. Gold movements reported in the same period 


resulted in a net loss of $51,942,000 from the stocks 
of the country. 


—_e—— 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week both for new 
loans and renewals. The time money market has 
improved slightly this week, though transactions 
have been very modest. Rates are quoted nominally at 
1@1\4% for 30 to 120 days, and 1@11%% for five 
and six months. The market for commercial paper 
was very quiet this week until Friday when the de- 
mand showed moderate improvement. There has 
also been a slight increase in the supply of paper. 
Quotations for choice names of four to six months’ 
maturity are 1144@14%%. Names less well known 
are 134%. On some very high-class paper occasional 
transactions at 144% are noted. 
—— Qe 


HE demand for prime bankers’ acceptances has 
shown some improvement this week but paper is 
still scarce and insufficient to meet the dealers’ 
needs. Rates were increased on Monday 4 of 1% 
on all maturities in both the bid and asked columns. 
The quotations of the American Acceptance Council 
for bills up to and including three months are 34% 
bid and 54% asked; for four months, 74%% bid and 
34% asked; for five and six months, 114% bid and 
1% asked. The bill buying rate of the New York 
Reserve Bank continues at % of 1% for 1 to 90 days, 
14%% for 91 to 120 days, and 144% for maturities 
from 121 to 180 days. The Federal Reserve banks’ 
holdings of acceptances have jumped during the week 
from $30,784,000 to $174,076,000. Their holdings of 
acceptances for foreign correspondents, however, 
decreased during the week, dropping from $35,684,000 
to $30,284,000. Open market rates for acceptances 
are as follows: 


SPOT DELIVERY: 
——180 Days—— -——-150 Days—— -——120 Days—— 
Bid, Asked, Bid. Asked. Bid. Asked. 
Prime eligibie bills..........- 1K% 1 1% 1 K % 


——90 Days—-  ——-60 Days—-  ——-30 Days— 
Bid. Asked, Bid. Asked. Bid. Asked 
Prime eligible bilis..........- % % % % % % 
FOR DELIVERY WITHIN THIRTY DAYS. 


Eligible member banks. .-.-.-------------- 
Siisthhs SOREN RENEE... no cc ccascvccracucnncnsensccesasaenebes 1%% bid 





HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
Federal Reserve Banks Effect on Date Previous 
Feb. 24. Estabitshed. Rate. 
Oh; seb bbe ouesanding 3% Oct. 17 1931 2% 
Mew Vert .cncoscnceccocanne 2% June 24 1932 3 
Philadelphia. ......-.---.-- 3% Oct. 22 1931 3 
COUIEOE, « cotnncevecacae= 3% Oct. 24 1931 3 
Richmensé... ccccceccsecese 3% Jan. 25 1932 4 
Atlanta... ..-----2-020----- 3% Nov. 14 1931 3 
CRRREEE, .ncncncctccasoosen 2% June 25 1932 BE 
Societe a an se 
Minneapolis... .........---- pt. 9 
pe RT, 3% Oct. 23 1931 3 
DIODES. 5 anv cdndeuvonennns 3% Jan. 28 1932 4 
Gan Francisco.........---- 36 Oct. 21 1931 234 
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TERLING exchange fluctuated rather widely 
this week but the undertone of the market 
continues exceptionally firm, as has been the case 
since the turn of the year. On Wednesday, Wash- 
ington’s birthday, there was no market in New York. 
The range this week has been from 3.44 7-16 down to 
3.4034 for bankers’ sight bills, compared with a 
range of from 3.4234 to 3.4414 last week. The range 
for cable transfers has been from 3.444% down to 
3.407%, compared with a range of from 3.42% to 
3.44 5-16 a week ago. The major interest of the 
foreign exchange market at this time, as during the 
past week, is centered around the decline of the dollar 
rather than in the firmness of sterling and the extra- 
ordinary rise in the principal European exchanges. 
As pointed out here on several occasions, the weak- 
ness in the dollar is due entirely to anxicty on the 
part of European interests over the banking situation 
here and to the frequent bursts of inflation talk by 
irresponsible though highly placed individuals in 
this country. The British Exchange Equalization 
Fund continues to intervene in the market to pre- 
vent the upward course of sterling. However, in 
Tuesday’s trading there was evidence in Continental 
markets of bear operations in sterling against the 
purchase of Swiss francs and Holland guilders. It 
was apparent that the British authorities took ad- 
vantage of this temporary pressure and permitted 
the rate to drop to around 3.40, seeming to regard 
the drive of the Continental speculators as some- 
thing highly convenient to official London plans for 
keeping sterling as low as practicable while all 
seasonal and other factors tend to force the rate up 
excessively. 

According to well-considered opinions in London, 
the great flow of funds there from other centers which 
has been in progress for the past few months is re- 
garded in an unfavorable light. The influx of gold 
to the Bank of England is viewed with equal dis- 
approval as it is considered to represent temporary 
funds of foreign depositors and is regarded more or 
less as ‘‘bad money,” since it is liable to withdrawal 
at any time should the trend turn against sterling 
for any reason. The gold now reaching the Bank of 
England was acquired by the Exchange Equalization 
Fund in exchange for dollars and other currencies. 
The Fund sells gold to the Bank of England in order 
to obtain more sterling for operations in the exchange 
market. According to some bankers the gold 
holdings of the Bank of England tend to exert an in- 
flationary effect, as each purchase increases the note 
issue by a corresponding amount. Operations of the 
Fund tend to increase deposits with the banks and 
also bankers’ deposits with the Bank of England. 
These bankers’ deposits can be counteracted by the 
Bank of England only through the sale of securities, 
anda limit is set to this operation by the reduction 
in the Bank of England earning assets. Every time 
the sterling rate goes up in any market, contrary to 
the desires of the British authorities, the Exchange 
Equalization Fund is compelled to purchase con- 
siderable amounts of foreign exchange. With a view 
to avoiding too rapid depletion of the Exchange 
Equalization Account the Bank of England is 
obliged to convert balances obtained in exchange 
transactions into gold. This is especially true in 
New York and Paris. According to some authorities 
the result of this operation is that the Exchange 
Equalization Fund is drawn upon only for the 
difference between the purchase price of francs or 


Financial Chronicle 


Feb. 25 1933 


dollars or other currency at the market rate and the par 
of sterling, at which price the gold in the Bank of 
England’s vaults is valued. 

The London money market seems somewhat con- 
cerned over the excessive flow of foreign funds to 
Lombard Street which was so welcome only a few 
months ago. Market discount rates have been un- 
profitably low. Numerous attempts have been made 
to raise them but without avail, and all spasmodic 
fractional increases are at once forced down. Hence 
there has arisen a trend toward fusion of discount 
houses. It is said that the great changes which have 
occurred in the London money market since the war 
and the wholly uneconomic conditions prevailing at 
the present time have rendered unnecessary the 
existence of so many individual private’ discount 
sales. The Bank of England, it would seem, is 
strongly urging that the large units in the business 
be reduced in number and an early and definite move- 
ment toward amalgamation by the private firms is 
increasingly probable. As frequently pointed out, 
the great flow of foreign funds to London is reflected 
in the low open market rates. Two-months’ bills are 
34% to 13-16%, three-months’ bills 744%, four-months’ 
bills 74%% to 15-16%, and six-months’ bills 1%. On 
Monday the Bank of England purchased £3 ,665,079 
in gold bars. The Bank of England’s gold holdings 
are now at the highest level reached since July 23 
1931, two months prior to suspension of the gold 
standard by England. This gold comes to the bank 
through operations of the Exchange Equalization 
Fund. It is well known that the Fund endeavors to 
prevent excessive seasonal swings. ‘Theoretically at 
least, it supports the rate by buying sterling when the 
exchange is under pressure and by selling sterling and 
buying foreign currencies when sterling shows too 
strong an upward tendency. This week the Bank of 
England shows an increase in gold holdings of 
£10,035,721, the total standing on Feb. 22 at £142,- 
982,859, which compares with £121,347,773 on Feb. 
24 1932. The Bank’s ratio is again up, standing on 
Feb. 22 at 38.70%, compared with 34.12% on Feb. 
15 and with 43.71% a year ago. 

At the Port of New York the gold movement for 
the week ended Feb. 22, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$6 593,000, of which $2,319,000 came from Holland, 
$2,000,000 from Canada, $1,414,000 from England, 
$637,000 from India, $97,000 from Chile, and 
$126,000 chiefly from Latin-American countries. 
Exports totaled $1,687,000, of which $714,000 was 
shipped to Switzerland, $663,000 to England, and 
$310,000 to Holland. The Reserve Bank reported 
an increase of $57,418,000 in gold earmarked for 
foreign account. In tabular form the gold movement 
at the Port of New York for the week ended Feb. 23, 
as reported by the Federal Reserve Bank of New 
York, was as follows: 


GOLD MOVEMENT AT NEW YORK FEB. 16-FEB. 22 INCL. 
Erports. 
$714 000 to Switzerland 
663,000 to England 
310,000 to Holland 


Imports. 
$2.319 000 from Holland 
2 000.000 from Canada 
1,414.000 from England 

637.000 from India 

97 .000 from Chile 

126,000 chiefly from Latin- 
American countries 





$6,593,000 total $1,687,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Increase: $57,418,000. 


The above figures are for the week ended Wednesday 
evening. Exports on Thursday totaled $3,000,100, 


$1,849,500 of which went to Holland, $1,000,600 to 
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France, and $159,000 to Switzerland. Gold held 
earmarked for foreign account increased $14,302,700. 
Yesterday $1,184,000 of gold was received, $180,000 
coming from Holland (as additional for Thursday), 
$995,800 from Canada and $8,200 from Holland. 
Exports of gold amounted to $3,093,803, of which 
$2 ,936.803 was shipped to Holland ($663,900 of 
which was reported as additional for Thursday), and 
$157,000 was sent to England. Gold held under ear- 
mark for foreign account increased $15,695,300. For 
the week ended Wednesday evening approximately 
$570.000 of gold was received from China at San 
Francisco. On Friday $494,000 more of gold was 
reccived at the same port from China. 

Canadian exchange continues at a severe discount, 
presenting practically no new features from many 
weeks past. On Saturday last Montreal funds were 
at a discount of 1634%, on Monday at 167%, on 
Tuesday at 1654%, on Wednesday (Washington’s 
birthday) there was no market in New York, on 
Thursday Montreal funds were at a discount of 
1634%, and on Friday closed at 17% discount. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was firm in a quiet market. Bankers’ 
sight was 3.44144@3.4414; cable transfers, 3.444@ 
3.44 5-16. On Monday sterling was firm and in 
demand. The range was 3.44144@3.44 7-16 for 


bankers’ sight and 3.44 5-16@3.44% for cable 
transfers. On Tuesday exchange on London was 


easier owing to official operations. Bankers’ sight 
was 3.4134@3.4334: cable transfers, 3.4174@3.44. 
On Wednesday, Washington’s birthday, there was no 
market in New York. On Thursday sterling de- 
veloped ease in Continental markets. The range was 
3.4114@3.41% for bankers’ sight, and 3.41 3-16@ 
3.4134 for cable transfers. On Friday sterling con- 
tinued easy. The range was 3.4034@3.41 for 
bankers’ sight and 3.4044@3.41% for cable transfers. 
Closing quotations on Friday were 3.407% for demand 
and 3.41 for cable transfers. Commercial sight bills 
finished at 3.4034; 60-day bills at 3.4014; 90-day bills 
at 3.40; documents for payment (60 days) at 3.401%, 
and seven-day grain bills at 3.40144. Cotton and 
grain for payment closed at 3.4034. 
rate amt 
XCHANGE on the Continental countries is ex- 
ceptionally firm with respect to the dollar. 
As noted above in the account of sterling exchange, 
the firmness of all the European currencies is due 
entirely to nervousness on the other side over the 
banking situation here and is a continuation of the 
movement which developed with the Michigan 
bank holiday. This feeling of anxiety is further 
intensified by frequent outbursts of inflationary talk 
by persons whose position and opinions are not under- 
stood in Europe. As a seasonal influence the Euro- 
pean currencies should normally present an upward 
trend at this time, but the extraordinary firmness at 
the present juncture has no relation to seasonal 
factors. The dollar has been sold heavily in all 
European centers and apparently there is another 
influx of funds into England, Holland and Switzer- 
land seeking domicile and security until such time as 
the major currents of business on this side are better 
understood. French francs are exceptionally firm 
and have been so ever since Friday of last week. 
In Thursday’s trading French cable transfers were 
quoted as high as 3.9434. The gold export point 
for the metal from New York to Paris is estimated 
at 3.9427. Nevertheless, it is not expected that any 
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gold will move from New York to Paris. The fact 
that no such preparations are apparent gives rise to 
numerous conjectures. In some quarters it is 
thought that the French Government is taking this 
opportunity to obtain dollars at a substantial discount 
in preparation for some payment on its war debts. 
In support of this argument some foreign exchange 
traders point to the fact that franc futures are at a 
discount with respect to the dollar, which is equiva- 
lent to a premium on forward dollars, a circumstance 
which might indicate possible official purchase of 
dollars for forward delivery. Again it is pointed out 
that the dollar-franc market is so thin that it is 
thought that large transactions can hardly take 
place. Hence there would be no preparations made 
for exporting gold to Paris from New York, though 
this could be done on an exchange basis at the rates 
which have prevailed throughout the past week. 
The French Government will owe the United States 
approximately $40,738,568 on June 15, including the 
Dec. 15 payment upon which France defaulted. 
Exchange traders believe that should the French 
Government intend to make a payment, its official 
balances here are so small] that careful operations in 
exchange must take place in the coming weeks. On 
Friday of last week 90-day francs were offered at a 
premium of 14-point over spot and a week earlier the 
premium was 14 points, whereas the present forward 
quotation is flat. The Franco-American trade bal- 
ance is adverse to France. Hence it is generally 
believed that as soon as the present display of Euro- 
pean nervousness with respect to the dollar becomes 
allayed, the franc and other Continental exchanges 
will fall back to more normal levels. This week the 
Bank of France again shows a loss in gold holdings of 
260,630,975 frances, the total standing on Feb. 17 
at 81,320,100,990 frances, which compares with 
73,814 806,303 frances on Feb. 19 1932. 

German marks are quoted at the exceptionally high 
figure of 23.94. The par of the mark is 23.82. 
Mark exchange is largely nominal as all exchange 
operations are under strict Reichsbank control. The 
present nominal] quotation simply reflects the upturn 
of the major European currencies with respect to 
the dollar. 

The London check rate on Paris closed at 86.42 
on Friday of this week, against 87.28 on Friday of 
last week. In New York sight bills on the French 
center finished on Friday at 3.9434, against 3.9434 
on Friday of last week; cable transfers at 3.9414, 
against 3.9414, and commercial sight bills at 3.9414, 
against 3.9444. Antwerp belgas finished at 14.05% 
for bankers’ sight bills and at 14.06 for cable trans- 
fers, against 14.00 and 14.0144. Final quotations for 
Berlin marks were 23.93 for bankers’ sight bills and 
23.93% for cable transfers, in comparison with 
23.86 and 23.8614. Italian lire closed at 5.1134 for 
bankers’ sight bills and at 5.12 for cable transfers, 
against 5.1134 and 5.12. Austrian schillings closed 
at 14.10%, against 14.10%; exchange on Czecho- 
slovakia at 2.971%, against 2.9624; on Bucharest at 
0.6014, against 0.6014; on Poland at 11.23, against 
11.2214, and on Finland at 1.514%, against 1.531%. 
Greek exchange closed at 0.5614 for bankers’ sight 


bills and at 0.5634 for cable transfers, against 0.564% 
and 0.5634. 


_—~¢——— 
agp gab on the countries neutal during the 


war, like the leading Continental units, reflect 
the_drive against the American dollar, though the 
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firmness in Holland guilders and in Swiss franes is 
also partly attributable to a return flow of funds to 
these countries, which of course is due in turn to 
anxiety of European investors concerning the dollar. 
The Scandinavian currencies are generally lower as 
they fluctuate almost entirely in sympathy with 
sterling. Spanish pesetas are exceptionally firm, 
due largely to the extraordinary firmness in the 
French franc, to which it would appear the Spanish 
authorities endeavor to keep the peseta anchored. 

Bankers’ sight on Amsterdam finished on Friday at 
40.42, against 40.3314 on Friday of last week; cable 
transfers at 40.43, against 40.34, and commercial 
sight bills at 40.38, against 40.29. Swiss francs 
closed at 19.48 for checks and at 19.4814 for cable 
transfers, against 19.3934 and 19.40. Copenhagen 
checks finished at 15.2614, and cable transfers at 
15.27, against 15.3414 and 15.35. Checks on Sweden 
closed at 18.12, and cable transfers at 18.12%, 
against 18.2414 and 18.25; while checks on Norway 
finished at 17.5214, and cable transfers at 17.53, 
against 17.6414 and 17.65. Spanish pesetas closed 
at 8.301% for bankers’ sight bills and at 8.31 for cable 
transfers, against 8.29 and 8.2914. 

pi sai aa 

XCHANGE on the South American countries 
presents no new features from those of many 
months past. All these units are laboring under dif- 
ficulties arising from exchange control operations and 
quotations are quite nominal. According to recent 
dispatches from Buenos Aires, British banking firms 
are expected to offer the Argentine Government a 
long-term loan of around 30 to 35 years for liquidating 
commercial earnings frozen by shortage of foreign 
exchange in Argentina. A proposal of this nature 
is understood to have been made some weeks ago, 
with a proviso that the loan of about £10,000,000 
should remain in London for payment of dividends 
and profits of British concerns in Argentina. This 
proposal, it is understood, was for a loan for five 
years, but was refused by the Argentine authorities 
on the ground that the rate was too high. The ex- 
change shortage due on British accounts is estimated 

at around £9,000,000. 

Argentine paper pesos closed on Friday nominally 
at 2534 for bankers’ sight bills, against 2534 on Friday 
of last week; cable transfers at 25.80, against 25.80. 
Brazilian milreis are nominally quoted 7.45 for 
bankers’ sight bills and 7.50 for cable transfers, 
against 7.45 and 7.50. Chilean exchange is nominally 
quoted 61%, against 64%. Peru is nominal at 17.50, 
against 17.50. 

—¢e——_- 

XCHANGE on the Far Eastern countries, with 
the exception of Japanese yen, is generally 
firmer. The Indian rupee is firm in sympathy with 
the British pound, to which it is anchored at the rate 
of 1s. 6d. per rupee. The Chinese units are firmer 
than at any time in several weeks owing to the 
advance in the price of silver. As frequently 
pointed out, buying and selling exchange on China 
is practically equivalent to a transaction in silver. 
On Saturday last silver was officially quoted in the 
New York market at 2614 cents an ounce, compared 
with an average price of 257% cents an ounce over 
the previous 10 days. On Monday silver shot up to 
27 cents an ounce and on Thursday was quoted as 
high at 2744 cents in the New York market. The 


Japanese authorities, it would seem, are intent upon 
keeping the yen around 20. Par of the yen is 49.85. 
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Closing quotations for yen checks yesterday were 
2014, against 2034 on Friday of last week. Hong 
Kong closed at 22 13-16@22%, against 2214@224; 
Shanghai at 2914, against 2834@28 15-16; Manila at 
49.70, against 49.70; Singapore at 397%, against 397%; 
Bombay at 25 13-16, against 26.00, and Calcutta at 
25 13-16, against 26.00. 


sitll 
URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 


record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
FEB. 18 1933 TO FEB. 24 1933, INCLUSIVE. 





| Noon cuy Rate for Cable etna te in New York, 
er ie alue in Untied States Money. 























| Feb. 18. | Feb. 20. | Feb. 21. | Feb. 22. | Feb. 23. | Feb. 24. 
EUROPE— 2 Bae s | ter = 
Austria, schilling...-.-_ -139920 | .139940 .139940 | | 139940 | .139940 
Beigium, belga------ -140115 | .140100 | .140169 | | 140473 | .140534 
Bulgaria, lev__....-- | .007200 007200 -007200 | 007200 | .007200 
Czechoslovakia, krone .029626 | .029631  .029635 | 029660 | .029671 
Denmark, rene. ..--| i -153338 | -153069 | | -152434 | . 
England, pound 
ee 3. 442375 is. 442541 3. 421875 | \3.416000 (3.409583 
Finland, markka_----! | 015108 | -015150 -015100 | | 014983 | .015083 
France, franc---_---.-- -039470  .039439 .039447 -039452 | .039448 
Germany, reichsmark .238857 | .239089 | .239128 | | 1239342 | |239389 
Greece, drachma.--_-.- 005644 | .005644 | .005673 | 005614 | .005685 
Holland, gutider-._-- | 403589 | .403385 404057 | 404546 | .404592 
Hungary, pengo___-- ) .174500 | .174250 | .174250 | 174500 | .174500 
Italy, lira_..-...----| .051175 | .051177 | 051180 } 051176 | .051178 
Norway, MURS. ncans | .176261 176323 | .176038 | 175169 174961 
Poland, sloty--....-- -111950 111850 | .111950 | 111950 111950 
Portugal, escudo....-. | .031210 | .031190  .031225 | 031140 | .031145 
Rumania, leu -------- 005958 | .005954 | .005954 | 005945 | .005958 
Spain, peseta__._-.-- 082939 | .082925 .082964 — 083021 083035 
Sweden, krona___-.-- 182003 181992 .181684 181184 181146 
Switserland, franc_._| .194366 194271 | .194917 | 194937 195178 
Yugoslavia, dinar_... .013587 | .013500 | .013587 | HOLI- | .013625 | .013637 
ASIA— | DAY 
China— 
Chefoo tael_.....- 296250 | .297708 | .302291 -300833 | .298333 
Hankow tael__._-- 292500 | .293958 | .298541 | | -297083 | .294583 
Shanghai tael______ 285312 | .287031 | .291406 -289687 | .287500 
Tientsin tael____-.- -302916 | .304375 | .308958 .307083 | .305416 
Hong Kong dollar_-_| .221562 | .222500 .225312 .224375 | .224062 
Mexican dollar___.| .202500 | .204062 | .206250 -206562 | .205312 
Tientsin or Pelyang | 
Caso wncnted | 203750 | .204166 | .207083 | 205833 | .204583 
Yuan dollar. -.....- | 202916 | .203333 | .206250 | 205000 | .203750 
US eee | .260050  .259950 .259050 257535 | .257500 
Japan, yen._-.._____ | 207275 ' .206250 | .204550 203750 | .202250 
Singapore (S.8S.) dollar| .398750 | .398750 .398125 393750 | .393125 
NORTH AMER.— 
Canada, dollar....._| . 832812 | .831250 .830781 -832604 | .829947 
Cade, 9000. ...<-.-- -999750 | .999750 | .999906 -999%43 | .999781 
Mexico, peso (silver) _| .286300 | .286708  .2818%95 -280133 | .279725 
Newfoundland, dol -829875 | .828750 | .828125 -829750 | .827250 
SOUTH AMER. _— 
Argentina, peso (gold), .585835 | .585%35 | .685835 -585835 
Brasil, milreis_._..- .076350 | .076350 .076350 .076350 | .07 '350 
Chile, peso-.-......- | .060250 | .060250 | .060250 -060250 
Uruguay, peso_-.-_.- | .473333 | .473333 | .473333 473333 | .473333 
a peso. -----| 952400 | .952400 -952400 952400 | .95 
R- 
Australia, pound_---- 2.735833 |2.735625 |2.723125 2.714791 |2.708750 
New Zealand, pound_|2.742708 |2.742708 2.730208 2.721875 |2.716250 
South Africa, pound. 3.409218 !3.410312 ‘3.390000 3.379062 3.375937 





co a 

HE following table indicates the amount of gold 

bullion in the principal European banks as of 

Feb. 23 1933, together. with comparisons as of the 
corresponding dates in the four previous years: 


























Banks of— 1933. 1932. 1931. 1930. 1929. 
£ £ £ £ £ 

England...| 142,982,859) 121,347,773) 141,592,550] 151,979,238) 151,255,517 
France.a ..| 650.560.808} 590,518,450) 446,862,339) 343,682,742) 272,300,833 
Germany b- 39,213,350} 43,706,700) 102,899,400) 113,020.600) 136,448,100 
OS eee 90.354.000|  89,942.000} 96,614,000) 100,678,000) 102,372,000 
, A 63,263,000} 60,854,000} 57,308,000} 56,126,000] 54,640,000 
Netherlands| 85,636,000} 71,800,000} 37,172,000) 36.418,000) 36,213,000 
Nat Belg’m| 74,743,000} 72,465,000} 40,424,000) 33,66f,000/ 25,888,000 
Switzerland) 88,965.000} 62,377,000} 25,726,000} 22,437.000 19,281,000 
Sweden ___. 11,440,000} 11,437,000} 13,352,000 13 560,000 13,090,000 
Denmark - 7,399,000 8,160,000 9,552,000 9,574,000 9,595,000 
Norway .-.-. 8,015,000 6,559,000 8,134,000 8,146,000 8,159,000 

Tot. week! 1,262.572.017)1,139,166,923| 979,636,289) 889,287,580; 829,242,450 
Prev. week _!1,254.333,343'1,131,458,634' 976,937,669' 887,853,270 820,508,195 





a These are the gold holdings of the Bank of France as reported In the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,905,800. 








Europe Turns to Alliances—The New Little 
Entente. 

The dramatic session of the League Assembly at 
Geneva, culminating yesterday in the withdrawal 
of the Japanese delegates after a report condemning 
Japan’s course in Manchuria had been adopted, is 
not the only political development of possibly mo- 
mentous consequences which Europe has been wit- 
nessing. Ever since the conclusion of the bi-lateral 
agreements of 1921 and 1922 between Rumanio and 
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Czechoslovakia, Rumania and Yugoslavia, and 
Czechoslovakia and Yugoslavia which bound those 
three Powers loosely together in the so-called Little 
Entente, and the subsequent. conclusion of offensive 
and defensive agreements. between each of those 
Powers and France, it has been realized that Europe 
was tending definitely to a return to the old system 
of alliances and balance of power which was one 
of the outstanding characteristics of European 
diplomacy before the World War. What was re- 
garded as the possible nucleus of a Pan-German 
alliance in the proposed Austro-German customs 
union, or Anschluss, was defeated by the combined 
action of Great Britain, France, the League of Na- 
tions and the World Court, ostensibly on the ground 
that the agreement violated the peace treaties, but 
the principle of alliance was revived in the Anglo- 
French entente concluded in connection with the 
Lausanne Conference, and there have for some time 
been rumors of an impending alliance between Italy, 
Germany, Austria and Hungary. 

What was loose and informal in the organization 
of the Little Entente has now disappeared, and 
since Feb. 15 the Little Entente has been an alliance 
in form, purpose and machinery as well as in fact. 
On Feb. 15 the foreign ministers of the three Powers 
signed at Geneva a convention which transformed 
the former Entente into a permanent “unified inter- 
national organization open eventually to other 
States under conditions to be settled in each specific 
case.” According to the official communique, made 
public in the New York “Times,” which outlines the 
transaction, the “directing organ of common policy” 
is to be a permanent council composed of the foreign 
ministers of the three countries, assisted by a per- 
manent secretariat located at Geneva, and by an 
economic council “for the progressive co-ordination 
of the economic interests of the three States, whether 
among themselves or with outside States.” The 
permanent council is to meet at least three times a 
year, once at each of the Entente capitals, once at 
Geneva during the session of the League Assembly, 
and once at a time and place “to be fixed by the 
President of the Entente council according to polit- 
ical exigencies.” The Presidency of the Entente is 
to be held by the foreign ministers of the three mem- 
ber States in rotation. 

The convention further provides that “every 
political treaty of each State of the Entente, every 
unilateral act changing the existing political situa- 
tion of one of the Entente States toward an outside 
State, as well as every economic agreement involv- 
ing important political consequences” shall here- 
after require the unanimous consent of the council, 
and that “existing political treaties of each State 
with an outside State” shall be “progressively uni- 
fied as far as possible.” The “common policy” of 
the Entente, it is declared, “ought to be inspired 
by the general principles contained in all the great 
international acts since the war, such as the League 
of Nations Covenant, the Pact of Paris, the general 
arbitration act, the eventual arbitration conven- 
tions and the Locarno pacts.” The bi-lateral-agree- 
ments of 1921 and 1922 already referred to are to be 
regarded as “completed” by the provisions of the 
Geneva convention, and are “renewed for an un- 
limited period.” “In this way all acts creating and 
organizing the Entente are not only rendered per- 
manent but are also brought into a juridical instru- 
ment.” 
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The immediate occasion for the formation of this 
new alliance is undoubtedly to be found in the sharp 
controversy which developed over the shipment ‘of 
a large quantity of arms from Italy to Austria, with 
Hungary, it was believed, as their ultimate destina- 
tion, in the growing political tension between Italy 
and France, and in the extraordinary proceedings of 
the Hitler Government in Germany. The arms ship- 
ment threatened for a time to have serious conse- 
quences for Austria. On Feb. 11 a joint note of the 
British and French Governments demanded either 
the immediate return of the arms or their destruc- 
tion. The text of the note has not yet been made 
public, but the Austrian Government declared that 
its tone transgressed diplomatic propriety, and par- 
ticular resentment was shown at the demand that 
the action of the Government be certified to the 
objecting Powers under oath. Allied with Great 
Britain and France in opposition was the Little 
Entente. Italian journals, reflecting official opin- 
ion since no other expression of opinion is permitted 
to the Italian press, launched a bitter attack upon 
the note, declaring it to be an ultimatum, an “in- 
credible document” intended only for the “violent 
and unmerited -humiliation of Austria,” and insist- 
ing that no treaty provision had been violated be- 
cause the arms had been merely shipped to Austria 
for repair. No pains were spared to connect the 
demand with the alleged secret designs of France. 

The Dolifuss Government found itself in a dil- 
emma. If it yielded, it was in danger of losing its 
support in Parliament, where its contradictory ver- 
sions of the transaction were provoking sharp criti- 
cism, and its fall would mean a new election which 
none of the political parties wanted. If it refused 
to yield, it not only antagonized the Little Entente 
and Great Britain and France, but also jeopardized 
the international loan which had been promised at 
Lausanne and to which Great Britain and France, 
and also Italy, had subscribed. On Feb. 18 it was 
reported that the Government intended to defy its 
opponents, but on Tuesday, following an explana- 
tion, said to have been given by the British and 
French ministers, to the effect that no ultimatum 
was intended and that the note was meant to save 
Austria from an inquiry by the League of Nations, 
it was reported that no formal reply would be sent 
and that the arms would be returned. A Thursday 
dispatch announced the suspension of the director- 
general of the Austrian State railways on the charge 
of trying to send the arms into Hungary notwith- 
standing the Government’s undertaking to have 
them returned. 

The outburst in the Italian press has not only 
emphasized the strong and growing anti-French feel- 
ing in Italy, but has also raised again the question 
whether Italy was not actively engaged in perfecting 
an alliance with Germany and Hungary. To the 
Little Entente, bent upon resisting every attempt 
of the former Central Powers to revise the peace 
treaties, an alliance between three States each of 
which is at present ruled by a dictator has seemed 
an imminent possibility, and Premier Mussolini’s 
flat denial that such an alliance existed or was in 
contemplation has not been accepted. Attention is 
called also to a number of occasions on which Mus- 
solini has expressed himself as thinking that the 
peace treaties should be revised, to the persistent 
attempts of Italy to conclude an advantageous com- 
mercial treaty with Albania notwithstanding that 
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Albania has no important external trade, to the in- 
creasing political tension between Italy and Yugo- 
slavia, to the alleged efforts of Italy to detach Ru- 
mania from the Little Entente, and to the competi- 
tive naval programs of Italy and France. An alli- 
ance between Italy, Germany and Hungary would 
represent a virtual revival, only with changed terri- 
torial conditions, of the old Triple Alliance of Italy, 
Germany and Austria-Hungary, and the spectre of 
such a revival is peculiarly alarming to France. 
Meantime the new French Ambassador at Rome, 
Henri de Jouvenel, is reported to have been received 
with undisguised coolness by Mussolini, and to have 
found it difficult to make progress with the negotia- 
tions which he was to undertake. 

To these occasions of irritation and suspicion are 
to be added grave disturbances in the Balkans. On 
Feb. 13 a national congress of Macedonians, the first 
ever held and numbering more than 10,000 persons, 
bitterly denounced both the Yugoslav and the Bul- 
garian Governments for their opposition to the 
Macedonian independence movement. Rumania has 
just put down with troops a serious strike of rail- 
way employees, while in Yugoslavia, where the vio- 
lent cpposition of the Croats to the Belgrade Gov- 
ernment has been unexpectedly strengthened by the 
support of the Slovenes, the situation is described 
by foreign correspondents as growing worse day by 
day. On the question of the Austrian arms ship- 
ment the Hungarian Government has maintained 
silence, but the irritation against Czechoslovakia, 
Poland and Rumania growing out of the treatment 
of the land question and racial minorities in the 
peace treaties appears clearly in the statement of 
Premier Goemboes, on Thursday, that while Hungary 
wishes to live in good relations with all States, co- 
operation was dependent upon recognition of 
Hungary’s “right of equality.” 

If the Little Entente, armed and substantially 
financed by France, fears for its relations with 
Italy and the other Balkan States, it has even more 
reason for concern over the course of events in Ger- 
many. The progress of the Hitler Government 
toward complete domination of the country has gone 
on with amazing rapidity, and with a ruthless vigor 
which bids fair to transform the Reich, before the 
general election of March 5, into a virtually Fascist 
State. The daily record of events, as set out in the 
dispatches of the Associated Press and other news 
sources, is unprecedented. On Feb. 13 twenty-four 
provincial governors and police heads in Prussia 
were dismissed and their places filled by National 
Socialists or Nazis, and the next day the people’s 
rights defense committee of the Reichstag was 
forced to abandon its functions. On the 15th it be- 
came known that all political meetings were there- 
after to be policed by Nazi storm troops and the 
organization known as the Steel Helmets, and that 
Socialist and Communist meetings were to be sup- 
pressed. It was also learned that Westphalia and 
the Rhine provinces, the most densely populated in- 
dustrial district in Germany and the stronghold of 
trade unionists, Socialists and Communists, had 
been placed under the rule of a Nazi representative. 
On the 18th the newspaper “Germania,” organ of 
former Chancellor Bruening and the Catholic Centre 
and one of the leading papers in Germany, was 
suppressed, while throughout the Reich a rigorous 
censorship has fallen upon the opposition press and 
public meetings of protest have been violently broken 
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up. Only in Bavaria and Baden, apparently, where 
Catholic sentiment predominates and Hitler’s earlier 
career is remembered with aversion, has the opposi- 
tion continued to hold its ground. {3 
Whether the reports that Hitler intends to re- 
main at the head of the Government whatever the 
outcome of the approaching election, and even to set 
aside President von Hindenburg if the President 
offers opposition, are merely superheated political 
talk or indications of a fixed purpose remains, of 
course, to be seen. The obvious trend, however, is 
toward a German Fascist rule in which parliamen- 
tary government, as the Reich has known it, will 
have no place. It is against this possibility, as 
well as against disruptive movements in the Balkans, 
that the reorganized Little Entente, backed by 
France, seeks to be prepared. No one who recalls 
the history of Europe in the years when alliances 
and balance of power were the guiding political 
principle will see in the revival of alliances a hope- 
ful augury of peace. Whatever its declared pur- 
pose, every European alliance has rested upon force, 
and it is upon force that it has relied to maintain 
itself. Not since 1914 has the European situation been 
so much an occasion of anxiety and disappointment. 








What Would Washington and Lincoln Advise? 

Celebrations this month of anniversaries of the 
births of two of the nation’s greatest patriots, one 
as a founder and the other as the preserver of the 
Union, naturally cause citizens of the Republic to 
contrast conditions of to-day with those prevailing 
at the earlier periods. 

Our present financial predicament is bemoaned, 
but, bad as the situation may be, the unfavorable 
circumstances are largely of our own making. 
Almost every intelligent American is familiar 
enough with the economic history of his country 
to be aware of the distress which follows in the 
wake of financial panics and to know also some- 
thing of conditions that unfailingly bring misfor- 
tune. Yet no effective effort was made to stay wild 
speculation and reckless extravagance. We pretty 
much all adopted the principle of “the devil take the 
hindmost,” trusting to luck that we would not be 
enumerated among the rear guard when the chasm 
opened to swallow the most improvident. 

In 157 years of American history there have been 
many depressions, and even when some of them 
occurred during the lifetime of one generation the 
lessons taught were soon forgotten, the passion to 
get something for nothing overpowering all logic 
and wisdom based upon experience. Some persons 
having acquired great riches quickly and others in 
public office were just as reckless about excessive 
expenditures as if the lesson respecting extrava- 
gance had never been taught. 

During the period of speculative debauch all the 
acumen which ought to have been derived by previ- 
ous experience was cast to the winds. Toil, self- 
denial, economy, thrift and the payment or reduc- 
tion of obligations of individuals, cities, States and 
the nation were cast aside as being old-fashioned 
and out-of-date. 

New financing, refunding debts and pyramiding 
by creating additional obligations had a strange 
fascination, amounting almost to hypnotism. 

Almost any proposition which would postpone the 
day of final accounting was hailed with delight, and 
eyes were shut to the fact that legerdemain was 
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simply causing debtors to sink deeper and deeper in 
the mire. : 

Next month the nation will turn over a new leaf 
as a result of the November election, and all un- 
biased citizens doubtless cherish the hope that the 
newly-chosen leaders are possessed of remarkable 
wisdom which may be applied to turn the scales and 
at least make them balance so that agriculture and 
all worthy forms of industry, business and finance 
may become stable and form a substantial founda- 
tion upon which to rear new structures for the prog- 
ress of every worthy endeavor. 

Membership in the law-making bodies of the 
nation and States is not wholly changed. There 
remain many public officials who may be partly 
responsible for existing conditions. In the efforts 
to build anew, patriotism demands of them that they 
at least shall not be pull-backs. Welfare of all the 
people requires co-operation which will discard 
jealousy and hatred. 

In time of war, when the life of the nation is at 
stake, love of country sinks all petty personal differ- 
ences. That spirit should now prevail in time of 
peace when the prosperity of all the people demands 
loyalty. Conditions have arisen which make de- 
spairing men in some sections of our vast country 
array themselves against their fellow countrymen 
in other parts of the Republic. No good ean be 
accomplished by such animosity. The fact is that 
all Americans are in the same boat and they are 
destined to sink or swim together. 

In the sixties it was settled that the country could 
not continue one-half free and one-half slave. So 
now it must be clear to every thoughtful citizen that 
all interests are interwoven. Industry, transporta- 
tion, communications, banking and agriculture are 
dependent upon each other, and they will thrive or 
suffer together, for which reason their representa- 
tives in Washington under present conditions must 
work in harmony for a common purpose, the welfare 
of the people as a whole. 

What would Washington and Lincoln say were 
they here to advise? 








Basic Industries Appeal for General Freight 
Rate Reductions. 

In spite of the fact that the railroads are and have 
been confronted with starvation and lack of credit 
for the past two and a half years, various bureaus 
and associations representing the basic industries 
of the country recently presented a “Memorial Pe- 
tition” to the Inter-State Commerce Commission, in 
which they declared that a serious emergency exists 
with respect to production and distribution of the 
products of the basic industries of the United States. 

The petition contends that the high level of freight 
rates contributes materially to the present deplor- 
able conditions and constitutes an effective barrier 
to the revival of trade. It concedes the fact that 
freight rates should be more stable and fixed than 
commodity prices, which fluctuate constantly and 
violently, but contends that when commodity prices 
continue to fall for a substantial period of time, 
the maintenance of high freight rates imposes an 
undue and ever increasing burden on the shoulders 
of producers and distributors of commodities sub- 
ject to heavy transportation charges. Such a situa- 
tion, it is asserted, also imperils the ability of the 
producers and distributors of basic commodities to 
supply traffic for the railroads. 
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Total railroad tonnage in 1931 was 894,185,637 
tons. Of this total, bituminous coal constituted 
263,990,630 tons and produced gross revenues of 
$585,932,936, agricultural products, 97,486,977 tons 
and gross revenues of $600,378,576, and forest prod- 
ucts 43,024,204 tons and revenue of $168,645,774. 
Anthracite tonnage totaled 65,673,132 tons and pro- 
duced gross revenue of $129,267,766. 

The petition contended that the situation to-day 
is similar to that which induced the Inter-State 
Commerce Commission to take action in the proceed- 
ing known as reduced rates, I.C.C. Docket 13,293. 
January 25 1922, exeept that the disparity between 
the level of commodity prices and freight rates is 
now much greater. 

As a result of its findings in 1922, the Commission 
concluded that there should be a general horizontal 
reduction in freight rate levels to bring them more 
nearly in conformity with the downward trend of 
commodity prices. No order, however, was issued 
compelling the railroads to comply with the Com- 
mission’s decision, because the carriers recognizing 
the facts, proceeded promptly on their own motion 
to make the necessary rate reductions. 

Immediately following the 1922 decision, there 
was a substantial revival in business and a corres- 
ponding increase in rail tonnage, and the additional 
revenues provided enabled the carriers to invest 
several billions of dollars additional in improvement 
of properties and facilities, and to pay substantial 
dividends to their stockholders during the years 
from 1923 to 1929. 

The following statement showing the relative 
wholesale commodity prices of various basic com- 
modities and of all commodities based upon the year 
1926 as representing 100, was presented to show that 
the condition of the basic industries of the country 
at present is far more serious than it was when the 
Commission initiated the proceedings in reduced 
rates in 1922: 


INDEX OF WHOLESALE COMMODITY PRICES, 1913, 1921 and 1932. 


Year November December 

Farm Products: 1913 1921 1932 1932 
CN i raw 89.1 33.2 31.7 
Livestock and poultry.......--- 73.2 78.2 41.9 38.7 
All farm products... ...-.--<0<- 71.5 88.4 46.7 44.1 
Anthracite coal. ......-.-....-- 58.9 92.5 88.8 88.7 
TRISIOMIOENE O0Gl.... ...ccocncncance 38.1 vy Rs 80.4 80.2 
pS Ry A 54.0 88.9 56.6 56.5 
EN PRLS 64.2 90.6 60.6 58.3 
Mixed fertilizers................ 84.3 162.5 65.6 65.6 
COE so be oo cwn biden 82.2 89.2 40.8 37.1 
i 106.8 89.5 46.1 41.7 
Wis diese heed aie 69.8 97.6 63.9 62.6 


Source: U. 8. Bureau of Labor Statistics. 

These statistics indicate that in the case of all 
commodities shown, with the exception of bitu- 
minous coal, the index prices for December 1932, 
are lower than those for the year 1921. According 
to data compiled by the National Coal Association 
the average price for bituminous coal realized at 
the mines for the first six months of the coal year 
1932 was $1.22 per net ton, while the average freight 
charge for that period was $2.27 per net ton, or 
186% of the price realization. The average mine 
realization per ton in 1952 was only about 3% higher 
than in 1913, while the freight rate level on coal has 
increased approximately 82%. 

Farm products are worth less than one-half of 
what they were in 1926, but there has been practically 
no decrease in the freight rate level in the mean- 
time. The figures in the table above indicate that 


it will require three bushels of grain to pay the 
transportation charge which would have been paid 
for by one bushel of grain in 1926. 

The petition does not contend that the present 
freight rate level has been the sole cause of the 
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present depression, neither does it assert that a 
correction of the freight rate level will of itself re- 
lieve the existing commercial distress; however, it 
emphasizes its importance as a factor which not only 
retards recovery but tends to make the condition of 
basic industries still worse. — 

Other points emphasized were: 

1. Experience has demonstrated that the action of the 
Inter-State Commerce Commission in ordering freight rate 
increases in 1931 did not produce the results sought. 

2. That the producers cannot continue indefinitely to buy 
at pre-depression prices, even such necessities as transporta- 
tion, in exchange for their products which are being sold at 
constantly declining prices. Such a policy of rate mainten- 
ance must operate to reduce the volume of rail tonnage and 
the total rail revenue. 

3. A reduction in the freight rate level on basic com- 
modities will tend to discourage undue development of com- 
petitive transportation agencies and thereby preserve rail- 
road transportation as the dominating factor in our National 
commerce. 

4. Under conditions which exist to-day the value of rail- 
road property and the rate of return on-failroad investment 
must reconcile themselves to the ultimate effect of freight 
rates on traffic and revenues. 

THOSE WHO PETITIONED. 

The petition was offered by the National Coal 
Association, the National Lumber Manufacturers 
Association, the American Farm Federation Bureau, 
the Farmers Educational & Cooperative Union of 
America and the National Grange, Patrons of Hus- 
bandry. 

An investigation of the charges was asked and 
disposition of the issue urged “with the greatest 
possible expedition because of the destitute and al- 
most bankrupt condition of the principal industries 
of the country.” 

The Commission originally arranged for a hearing 
on this petition as of February 25 1933; however, at 
the request of representatives of the railways, the 
hearing has now been designated as Ex parte 110, 
and the date for hearing has been postponed until 
March 25 1933. 








Reconstruction Initiative. 
[By George L. McCandless of McCandless & Co., Chicago. ] 

After nearly four years of an unprecedented business de- 
pression, there are still in existence a large number of com- 
panies, which because of some favored conditions that ex- 
empted them from the effects of this depression, or because 
they possessed greater intelligence and resourcefulness, have 
continued to show some earnings, or to have maintained 
healthy working capital surpluses. These concerns consti- 
tute a remarkable minority. The majority of business con- 
cerns have experienced considerable difficulty. Many have, 
to date, managed to get along somehow, in spite of severe 
losses and working capital shrinkage. Others have fared 
even less favorably and are either in or confronted by re- 
ceivership. 

Aside from the favored minority, the executives con- 
trolling the destinies of the majority of enterprises may be 
divided into two classes—those who have continued to drift 
along, hoping for some change for the better, or some miracle 
to reverse the general trend of their affairs and those who 
have taken the initiative to correct their difficulties. Gen- 
erally speaking, it is the concerns of the first group who 
have encountered some suddenly determined action on the 
part of creditors or security-holders, whose patience has 
become exhausted and who, therefore, finally determine to 
take matters into their own hands through the medium of 
creditors’ committees or security-holders’ committees, all of 
which generally represent potential receiverships. 

Many companies who have not yet been forced to contend 
with such committees, do not know for a certainty when 
it may be their turn to experience such a demonstration of 
lost confidence, nor do they know when, if ever, their affairs 
will improve to a point insuring against this contingency. 
On the other hand, because an intelligent analysis of funda- 
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mental facts dictates such a policy, a great many of these 
concerns could well afford to take as their example the 
companies who have taken a sufficient amount of initiative 
to forestall these embarrassing circumstances. 

In the case of certain forward looking managements, re- 
organizations have been quietly brought about and where 
these have been accomplished, the good-will of creditors and 
security-holders, even though attended by some material 
sacrifice, has been preserved and confidence in the manage- 
ment has been maintained, with a resulting opportunity for 
the preservation and success of the business involved. Busi- 
ness executives who have not themselves taken the necessary 
initiative to bring about a sufficiently complete reorganiza- 
tion to insure a maximum degree of certainty with respect 
to their future as evidenced by some prompt and decisive 
action, may well afford to consider the following remarks: 

REDUCING CAPITAL CHARGES. 

Corporations have generally made a serious effort to re- 
duce all possible costs during the current business depres- 
sion. The main attention of business executives everywhere 
has been focused on flexible cost items and corners have 
been cut and expenses shaved to what in many cases has 
seemed an irreducible minimum. In some cases, items 
ordinarily known as inflexible expense, such as leases, have 
likewise been adjusted with the co-operation of creditors 
whose understanding of existing conditions has led them 
to co-operate. After all conceivable expenses have been re- 
duced by such companies, they have still been confronted 
in some cases with burdensome interest and/or principal 
payments required in connection with funded debt. These 
funded debt charges were imposed at the time of the origina- 
tion of the securities involved. The banking firms who 
originally underwrote such issues did so at a time when 
the so-called protective provisions which they were ac- 
customed to impose did not appear to possess likelihood of 
future burden. While such provisions seemed acceptable 
to the borrowers at the time their issues were underwritten 
and were made to fit conditions then existing, they do not 
fit conditions brought about by this unprecedented depres- 
sion and an adjustment of these elements is now in order 
and can be effected. 

THE ATTITUDE OF THE SECURITY-HOLDER. 

Because the average holder of securities is well aware 
of present difficulties, he will be found to possess a very 
responsive attitude toward a constructive and fair adjust- 
ment of interest and other conditions surrounding his securi- 
ties, if this is done on a fair and reasonable basis. The 
investor has suffered a curtailment of his earned income, 
has voluntarily reduced rents to his tenants and has other- 
wise extended his sympathetic co-operation in many ways, 
even though it may involve some material sacrifice to him. 
He will likewise co-operate with the same degree of 
sympathy and proper spirit in connection with the fixed in- 
come securities which he is holding. He is, - naturally, 
skeptical of some of the plans which have been proposed 
to him and is well aware of the incompetent and sometimes 
racketeering methods of committees and some of the so- 
called investment bankers, who have sought to capitalize 
some profits from the troubles of their investment clientele. 
But, if he is given a concrete proposal, substantiated by 
evidence of fair play, he will co-operate to the end that the 
company whose securities he owns may carry out a com- 
plete program for the reduction of expenses and thus avoid 
the danger of the more burdensome expense of receivership. 


COMMUNITY OF INTEREST BETWEEN THE COMPANY AND ITS 
SECURITY-HOLDERS. 


It is just as much to the interest of the security-holder, 
as to the corporation whose security he owns, that a plan 
be worked out whereby the company may insure its success- 
ful continuation in business and the security-holder may 
continue to hold a security which will eventually repay the 
original investment. This community of interest between 
the security-holder and the corporation makes it entirely 
feasible to eliminate the possibilities of default by the more 
comfortable discharge of obligations accruing to some sub- 
stitute security given in exchange for previously outstanding 
issues. 

THROUGH WHAT AGENCY MAY THIS BE ACCOMPLISHED? 

Any plan to bring about such an adjustment, which may 
be submitted by the corporation, will be looked upon by the 
security-holder as a plan where the interest of the con- 
trolling stockholders of the company has been considered 
more than the viewpoint of the security-holder. When such 
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a plan is developed by the banking firm originally selling 
the security in question, the point of view is generally all 
in favor of the security-holder and does not possess proper 
regard for the management. A disinterested third party 
can more effectively recorcile the interests of all concerned 
in working out a fair plan, and provided this third party 
possesses sufficient experience and resourcefulness, such a 
plan can not only be developed but can be consummated. 
It is not only necessary that the plan must be one which by 
its evident fairness will earn the co-operation of security- 
holders and, therefore, must be developed by an agent hav- 
ing a sympathetic understanding of the attitude of the 
security-holder, as well as that of the management, but this 
agent must know how to carry out the plan in all of its 
details so that it may be successfully consummated. The 
writer, who has functioned as such an agent in transac- 
tions of the type described, has found this a comparatively 
easy task of accomplishment, in spite of the considerable 
doubt on the part of business executives whose companies 
were involved, that such an undertaking would prove suc- 
cessful. In such cases, the main obstacle has been the fear 
on the part of executives that such a plan would merely 
disturb their situation and would probably lead to no con- 
structive end. It is this almost universal fear toward a 
new situation which they do not understand, which has 
caused many companies to hesitate until the working out 
of such a plan would no longer be accomplished. 


REORGANIZATION NOT AN IMPLIOATION OF FAILURE. 


Many business executives hesitate to follow a plan which 
appears to possess the elements of reorganization. What is 
reorganization? A company is reorganized when it origin- 
ally issues bonds. This is a reorganization of capital 
structure. Reorganization in a constructive and useful 
sense. When engaged in this type of reorganization, the 
company enlarges the number of holders of its securities. 
Any reorganization which now takes place must simply 
recognize these additional interests and preserve the rela- 
tive standing of such various interests, ranging from stock- 
holders to bondholders. Reorganization, for the purpose 
of keeping the corporate house in order, is no more a con- 
fession of weakness than reorganization for the purpose of 
obtaining new capital. In other words, reorganization is 
simply a process of adapting the situation to new condi- 
tions; whether these new conditions augur an enhancement 
of earning opportunities or the question of surviving op- 
posite conditions. 

PRESENT OPPORTUNITY FOR SUCCESSFUL RECONSTRUCTION. 


Because of the understanding of existing difficulties, the 
investor is at present in a co-operative frame of mind. He 
will readily endorse a plan of reconstruction, if it bears 
sufficient evidence of fairness and the preservation of the 
existing relative standing of the security-holder in the 
capital picture. Even though the investor may be asked 
to shrink the principal amount of his fixed interest bear- 
ing securities, he will do so, if he receives in exchange for 
what he gives up, a new security taking precedence over 
junior securities not affected. If the investor owns a 
$1,000 bond having a current market of around 40 or less, 
he will realize that if there were only half as many bonds 
outstanding, they would probably be worth twice as much 
per bond. He, therefore, gives up nothing marketwise. 
Many a sensible reorganization could be worked out to-day, 
which would actually enhance the dollar value of the securi- 
ties held by investors and at the same time, greatly reduce 
the fixed interest and/or principal payments required on 
bonds now outstanding. ‘Therefore, the interest of the in- 
vestor and that of the borrowing corporation can be equally 
served by such a reorganization or adjustment. 


PROTECTIVE COMMITTEES. 

Protective Committees could more often be properly 
labeled “destructive” than “protective.” Such committees 
are generally formed by the firms who originally sold the 
securities involved. These concerns have seldom initiated 
constructive steps preceding a default, but have more often 
waited until the default has occurred and then have formed 
a so-called Protective Committee, to ask for a deposit of 
bonds, enabling them to represent a majority of security- 
holders. But this is generally done before any concrete 


plan has suggested itself and the investor who is asked to 
deposit his securities is naturally in the dark as to how 
the securities are going to be dealt with, because the com- 
Frequently, the houses 


mittee does not know this itself. 
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who form such committees are largely inspired by an op- 
portunity to capitalize some profit out of such an operation. 
Such committees generally do not have the point of view 
of the management and in some cases have sought to de- 
prive management of part of its equity ownership in the 
business and thereby have eliminated the incentive to carry 
on the business by those persons best able to do so. In 
the event the so-called Protective Committee is able to ob- 
tain a deposit of sufficient of the securities requested, it 
immediately places itself in a position to demand a receiver- 
ship. Receivership piles up unproductive expenses and few 
concerns emerge from receivership in better condition than 
they went in. Receivership is the most unintelligent method 
yet devised for the reconstruction of a company run by 
honest men. Default of interest payments or of technical 
lapses with respect to trust indenture covenants, will gener- 
ally result in the birth of a Protective Committee and most 
Protective Committees represent potential receivership. All 
of these conditions represent a sheer waste of time and 
money, whereas, on the other hand, a prompt and forward 
looking action can prevent these things and bring about 
a sane reconstruction, attended by the confidence of security- 
holders and resulting in a non-interruption of operations 
and the preservation of good-will in the trade or industry. 
CONCLUSION. 

The foregoing is presented for the purpose of promoting 
constructive thought in dealing with the question involved. 
Many concerns who are to-day in receivership, or harassed 
by the difficulties of dealing with Protective Committees, 
the members of which are inexperienced in the line of busi- 
ness affected, could easily have avoided these problems by 
taking the initiative themselves, in connection with the re- 
construction of burdensome capital requirements. While 
any program, to bring about an adjustment of these burdens, 
must be worked out within the limits of indenture provi- 
sions and with due regard to legal requirements, some plan 
may nevertheless be devised for almost any company, to 
substantially lighten the load. The plan followed must 
be one which may be submitted to security-holders for their 
voluntary acceptance, thereby eliminating the necessity of 
special deals with some small minority of such security- 
holders who will always seek to block such a plan, in order 
to create a nuisance value. While no one plan will fit 
more than one particular situation, it is nevertheless pos- 
sible to evolve a plan in almost any case, which will avoid 
all the difficulties and make it possible to bring about a 
condition of mutual advantage to the investor and to the 
borrowing company. It is just as much in order and just 
as simple, if the job is undertaken on the right basis, to 
reduce items of expense heretofore regarded as inflexible 
as it has been to reduce the flexible items of cost. 

In commenting on the subject involved in the foregoing 
remarks, a well-known Boston banker told the writer that 
this is a constructive subject to be carefully considered by 
business firms, as a means to reduce the cost of doing busi- 
ness and thereby escape the greater burden which would 
accrue in the event of receivership. In commenting on the 
same subject, the president of one of the important banks 
in Chicago, told the writer that, in his opinion, the holders 
of funded obligations must consider a conversion of these 
into equity stocks as the only logical solution to a successful 
continuation of the business of many companies. The com- 


’ mercial banker likes to feel that his customers are dealing 


with him frankly and desires those owing him money to 
keep him intimately posted as to their affairs. He likes 
to feel that those firms owing money to his bank will 
frankly state their problems and the probability of the re- 
payment of their obligations when due, rather than to wait 
until the date of maturity and then simply say that they 
cannot pay. In the same manner, security-holders will have 
greater confidence that their interests are being considered 
if they are approached with some proposal of repayment 
within the capacity of the obligor company, even though 
this may involve some program of repayment other than 
the plan contemplated with respect to securities now exist- 
ing. It is important to retain the confidence of security- 
holders. In this way, their co-operation can be retained. 
Receivership is merely an expression of lost confidence. 
Receivership is generally the last mile-stone on the road to 
oblivion. A little sane advance planning will, in the case 
of most companies, make it unnecessary to pass this mile- 
stone, or, at any rate, to plan an itinerary including a pre- 
ferable detour. 
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The Trust Companies in 


Continuing the practice begun by us a long time 
ago, we print on subsequent pages our annual com- 
parative returns of the trust companies in this city 
(Manhattan and Brooklyn boroughs) and also those 
in Boston, Philadelphia, Baltimore and St. Louis, 
bringing down the figures to the close of 1932. For 
this city the figures, as far as the liabilities and 
assets of the different companies are concerned, are 
those furnished to the Superintendent of Banking at 
Albany, under his latest call, namely, Dec. 31 1932. 
As has been many times pointed out by us, it was the 
practice of the New York State Banking Department 
for a quarter of a century or more to require reports 
for the closing day of the year, but this was changed 
in December 1911 by the then executive head of the 
Department, and from that time to 1914 various 
dates in December were fixed as the time of the 
return, while in December 1915 the last day was 
again chosen, but for 1916 the date was dropped back 
to Nov. 29, for 1917 to Nov. 14, and for 1918 to 
Nov. 1; for 1919 the date was fixed at Nov. 12; for 
1920, for 1921, for 1922, for 1923, and for 1924 at 
Nov. 15; for 1925 at Nov. 14, and for 1926 and 1927 
at Nov. 15. The Superintendent who inaugurated 
the departure evidently contemplated that there 
should always be a return for some date in Decem- 
ber, though the date was not to be known beforehand. 
Succeeding incumbents of the office did not feel 
bound by any such rule, but in 1928 the Superin- 
tendent once more returned to the old practice and 
called for figures for the closing day of the year— 
Dec. 31 1928—which practice has been continued 
in 1929, 1930, 1931 and 1932, so that our latest fig- 
ures are for Dec. 31 1932. 

In one respect the comparisons with the immedi- 
ately preceding years differ sharply from those we 
were accustomed to see in our previous annual re- 
views of the figures. Prior to 1930 growth and ex- 
pansion were the distinguishing characteristics of 
the returns. Not so for 1930, 1931 and 1932. The 
totals are still of huge proportions, whether we deal 
with the figures for New York City alone or with 
those for the whole State. But they nevertheless 
show a big decrease from the totals at the end of 
1929. For the entire State, aggregate resources for 


Dec. 31 1932 stand at $7,076,906,362, which compares — 


with $7,854,235,545 on Dec. 31 1931; with $9,514.- 
738,626 on Dec. 31 1930, and with $10,518,317,251 on 
Dec. 31 1929, while the deposits Dec. 31 1932 are 
down to $5,502,240,531 as against $5,886,391,309 
Dec. 31 1931; $6,985,593,186 on Dec. 31 1930, and 
$7,897,639,468 on Dec. 31 1929. This shows a shrink- 
age during the three years of, roughly, 314 billion 
dollars in the case of aggregate resources and a loss 
of $2,395,398,937 in the case of the deposits. A 
shrinkage of closely similar magnitude appears in 
the case of the totals for Greater New York taken 
by itself. Aggregate resources for the trust com- 
panies in Greater New York are reported at 
$5,869,809,482 Dec. 31 1932 against $6,483,343,530 
Dec. 31 1931; $7,952,929,451 for Dec. 31 1930, and 
$8,988,691,935 for Dec. 31 1929, showing a decrease 
of nearly 3% billion dollars, while the deposits are 
given as $4,541,261,912 Dec. 31 1932 against $4,807,- 
408,326 Dec. 31 1931; $5,708,466,300 Dec. 31 1930, 
and $6,639,813,028 Dec. 31 1929, the decrease for the 
three years in this instance being $2,098,551,116. 
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New York and Elsewhere 


As qualifying somewhat the significance of this 
cumulative shrinkage extending over three suc- 
cessive years, it is important to note that the falling 
off in 1930 at least was owing in large part to special 
circumstances. It happened that the Equitable 
Trust Co. of this city was taken over by the Chase 
National Bank, disappearing, therefore, from the 
trust company class, and the Interstate Trust Co. 
was in like manner absorbed by the Chase National 
Bank. This happened on May 31 1930. 

What an important effect the disappearance of 
these two trust companies from the trust company 
list had in diminishing the trust company totals will 
appear when we say that on Dec. 31 1929 the Equit- 
able Trust showed deposits of $765,344,701 and 
aggregate resources of $1,013,970,798, while the 
Interstate Trust Co. showed $60,081,602 deposits, 
with aggregate resources of $85,183,447. The elimi- 
nation of these two companies from the list thus 
accounted for the whole of the big decrease in the 
general totals during 1930. No such qualifying con- 
siderations, however, apply to the further great con- 
traction that occurred in the trust company totals 
in 1931 and 1932 (though there were numerous trust 
company changes in both 1931 and 1932, the same 
as in all other recent years), and this additional 
shrinkage may fairly be regarded as showing the 
trend or course of trust company operations during 
the period of great depression. 


We wish again to caution against considering 
these trust companies as being made up of institu- 
tions doing an exclusively trust business. And the 
remark applies with reference to the changes in the 
amounts from year to year, or even the changes 
between one return and the next succeeding one, or 
one immediately preceding. As we have so fre- 
quently pointed out, mergers and consolidations 
have for a long time been the order of the day among 
the trust companies in this city, and such mergers 
and consolidations have involved not alone the tak- 
ing over of one trust company by another. More fre- 
quently they have meant the absorption by a trust 
company of a National or State bank, and in these 
instances, which of late years have been very com- 
mon, the mercantile business of the absorbed bank 
has of course been continued by the consolidated 
institution, even though now it be carried on in the 
name of a trust company. As a matter of fact, in 
the case of some consolidated institutions, of which 
the Irving Trust Co. of this city is a notable illus- 
tration, so many mercantile banks have been taken 
over in the process of bank absorptions that the 
operations of the enlarged institution may be said 
to consist to a predominant extent of that of an 
ordinary bank of loan and discount, rather than of 
the class of business which of old was associated 
with the name of a trust company. 

On occasion it happens, as in the case of the Chase 
National during 1930, that a bank, National or 
State, will take over a trust company and the trust 
company will then disappear from the list, though 
cases of that kind are no longer frequent and usually 
involve small trust companies of minor consequence. 
There have been instances even of the shifting of 
trust companies—and not minor ones at that—from 
the trust company designation to the National bank 
category and then back again to the trust company 
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division, at least as far as charter organization is 
concerned, though obviously the selection of the 
form of organization does not alter the character of 
the business. The Irving Trust Co. again comes up 
as a case in point. 

All this makes it difficult to interpret the changes 
from year to year, or when there is steady expansion 
to accept such expansion as a measure of the growth 
of the pure trust company, operating within dis- 
tinctly trust company lines. Palpably enough, the 
increase just as likely may have occurred in the 
ordinary mercantile banking business or have fol- 
lowed from the taking over of business of that kind 
through merger and absorption. 

Of course during 1930 there were other trust com- 
pany mergers besides the Equitable and the Inter- 
state, the effect of some of which was to diminish 
the trust company totals and of others to increase 
these totals, and of still others to make no change 
at all, since it involved a combination of one trust 
company with another. During 1931 there were also 
the usual number of changes in the trust company 
list, but these were of much less consequence than in 
most other years and they were all enumerated in 
our trust company article on the subject which ap- 
peared in our issue of Feb. 27 1932. 

Among the changes during 1932 two are of prime 
importance. First, there is to be mentioned the 
merger on Feb. 9 1932 of the Chatham Phenix Na- 
tional Bank & Trust Co. with the Manufacturers’ 
Trust Co., under the title of the latter. For this 
purpose the Manufacturers’ Trust Co. increased its 
capital from $27,500,000 to $32,935,000, and inci- 
dentally also reduced the par value of its shares from 
$25 a share to $20 a share. As indicating the effect 
of this change on the trust company totals it deserves 
to be pointed out that in its last statement to the 
Comptroller of the Currency, prior to the merger, 
the Chatham Phenix National Bank & Trust Co. as 
of Dec. 31 1931 showed aggregate deposits of $150,- 
145,600. Of an opposite nature was the merger of the 
Bank of Manhattan Trust Co. with the International 
Acceptance Bank and the Manhattan Co. under the 
title of the Bank of the Manhattan Co. Thereby 
the Bank of Manhattan Trust Co. was dropped from 
the trust company list and now appears as a State 
bank. The merger was effected as of Nov. 26 1932, 
and the Bank of Manhattan Trust Co., in its state- 
ment for Sept. 30 1932 (the last prior to the con- 
solidation) showed $22,250,000 capital, $34,566,466 
surplus and profits, with deposits of $371,335,558. 

Among the other changes of the year 1932, none of 
which, however, was of major importance, may be 
noted the resumption of business on Oct. 3 1932 of 
the Federation Bank & Trust Co. which the previous 
year (Oct. 30 1931) had been taken over by the 
State Bank Department. For Dec. 31 1932 this insti- 
tution reports $825,000 capital, $685,938 surplus and 
profits, with $5,593,867 deposits. On June 27 1932 
the title of the Hibernia Trust Co. was changed to 
the Colonial Trust, but this involved nothing more 
than a mere change in name. During the year also 
(April 27 1932) the Bank of Sicily Trust Co. in- 
creased its capital from $1,600,000 to $1,800,000, 
while the County Trust Co. on Nov. 17 1932 reduced 
its capital from $4,000,000 to $2,000,000, and the 
Underwriters’ Trust Co. in October 1932 reduced 
its capital from $1,675,000 to $1,000,000. 

All these changes relate to financial institutions 
in Greater New York. Outside of this city, in 
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the rest of the State, on Jan. 9 1932, the Ontario 
County Trust Co. of Canandaigua, N. Y., which had 
been closed on Oct. 6 1931, reopened for business. 
The Bank of Rockville Centre Trust Co. of Rockville 
Centre, L. I., on Jan. 7 1932 assumed the assets and 
liabilities of the First National Bank of Rockville 
Centre with the co-operation of the Nassau County 
Clearing House. On Jan. 15 1932 the State Bank 
Department took over the business and property of 
the Massena Banking & Trust Co. of Massena, N. Y.; 
in its statement for Dec. 31 1931 this company re- 
ported capital of $150,000, surplus and profits of 
$67,707, and deposits of $1,214,057. However, the 
State Banking Department on Aug. 27 1932 an- 
nounced that it had approved, and the Supreme 
Court of St. Lawrence County had authorized, the 
reopening of the Massena Banking & Trust Co.; the 
institution’s statement for Dec. 31 1932 shows 
$150,000 capital, with $87,720 surplus and undivided 
profits, and deposits of $378,730. 

The Arcadia Trust Co. of Newark, N. Y., has dis- 
appeared from the trust company list, inasmuch as 
on June 9 1932 it was taken over by the State Bank- 
ing Department; the return of the company for 
March 28 1932 gave its capital as $200,000, with 
$425,596 surplus and profits, and $2,736,727 de- 
posits. Effective about March 18 1932 the First 
National Bank & Trust Co. of Mamaroneck merged 
with the Mamaroneck Trust Co. under name of the 
First National Bank of Mamaroneck; as of Dec. 31 
1931 the Mamaroneck Trust Co. reported $100,000 
capital, with $122,366 surplus and profits, and 
$1,114,175 deposits. It is proper to add, however, 
that early the current year, that is, on Jan. 16 1933, 
the First National Bank of Mamaroneck was obliged 
to close its doors. Effective Jan. 1 1932 the Rock- 
land County Trust Co. of Nyack was consolidated 
with the Nyack National Bank & Trust Co. (the latter 
a National institution) under the title of the latter, 
and thus also disappeared from the trust company 
list. The Rockland County Trust Co., in its state- 
ment for Dee. 31 1931, showed $200,000 capital, 
with $365,590 surplus and profits, but with no 
deposits. 

Effective Aug. 16 1932, the Farmers’ National 
Bank of Adams, N. Y., capitalized at $100,000, was 
absorbed by the Citizens’ Trust Co. of Adams, the 
Jatter changing its title to the Citizens & Farmers 
Trust Co. The day before (Aug. 15) the State Bank- 
ing Department approved a reduction in the capital 
of the Citizens’ & Farmers’ Trust Co. from $300,000 
to $150,000. On Jan. 20 1932 the First National 
Bank of Glens Falls, N. Y., acquired the assets of 
the Glens Falls Trust Co., which on Dec. 31 1931 
showed capital of $100,000, surplus and profits of 
$281,998, and deposits of $1,637,018. 

The Medina Trust Co. of Medina, N. Y., is a new 
addition to the trust company list; it was author- 
ized to begin business on April 2 1932, and for Dec. 
31 1932 reports $100,000 capital, $129,422 surplus 
and profits, and $1,103,329 deposits. The Rens- 
selaer County Bank & Trust Co. of Rensselaer, N. Y., 
is also an addition to the trust company list. This 


was formerly the Rensselaer County Bank, a State 
bank; for Dec. 31 1932 the Rensselaer County Bank 
& Trust Co. shows $222,500 capital, $327,716 surplus 
and profits, and $2,983,461 deposits. 

In tabular form the capital increases or decreases 
in New York State, outside Greater New York, are 
set out in the following: 
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CAPITAL INCREASES IN NEW YORK STATE OUTSIDE GREATER 






































NEW YORK. 
old New Amount of 
Name. Date. Captial. Capital. | Increase. 
Auburn— & g s 
Auburn Trust Copany......-.---- June 9 1932 150,000} 250,000 100,000 
Buffalo— 

Marine Trust Company..-_...--.-- May 25 1932!10,000,000'12,500.000' 2.500.000 
CAPITAL DECREASES IN NEW YORK STATE OUTSIDE GREATER 
NEW YORK. 

Old New Amount of 
Name. Date. Capital. Capital. | Decrease. 
Adams— ee Bp ee ee 
Citizens’ & Farmers’ Trust Co.-.-_- Aug. 15 1932' 300,000 150,000 150,000 
NEW YORK STATE. 
Change of Title. od 


Title changed Aug. 16 1932 to the Citizens’ & Farmers’ Trust Co. in connection with 
the merger of the Farmers’ National Bank of Adams, New York. 


The capital of the trust companies had been 
steadily increasing in all recent years up to 1930, 
when the Equitable Trust Co. and the Interstate 
Trust Co. dropped out, with the effect of heavily 
reducing the total. For Greater New York the 
total stood at $104,700,000 on Nov. 12 1919; $116,- 
983,300 Nov. 15 1920; $125,500,000 Nov. 15 1921; 
$127,600,000 Nov. 15 1922; $159,000,000 Nov. 15 
1923 ; $163,000,000 Nov. 15 1924; $169,500,000 Nov. 
14 1925; $193,050,000 Nov. 15 1926; $224,700,000 
Nov. 15 1927; $266,830,000 Dec. 31 1928; $437,- 
688,700 Dec. 31 1929, with a drop to $389,900,000 on 
Dec. 31 1930, to $367,825,000 Dec. 31 1931, and to 
$349,360,000 Dec. 31 1932. 

A better measure of the changes in the operations of the 
trust companies is afforded by the totals of the deposits, 
but as a matter of fact all comparisons for 1930 were dis- 
turbed by the disappearance of the Equitable Trust Co. 
from the list. As already noted, the amount of this item for 
Greater New York, for Dec. 31 1930, was $5,708,466,300; 
for Dec. 31 1931 the amount dropped to $4,807,408,326, and 
for Dec. 31 1932 it is down to $4,541,261,912; this compares 
with $6,639,813,028 Dec. 31 1929, but with $5,037,683,910 
Dec. 31 1928. For Nov. 15 1927 the figure was $3,809,385,206 
and for Nov. 15 1926 $3,090,619,710. On the other hand, in 
the year ending Nov. 14 1925 the deposits showed an actual 
falling off in amount of $63,170,251, though the elimination 
of the: Metropolitan Trust Co. from the list at that time was 
responsible for $48,803,080 of that loss, 

As pointed out in previous reviews, in 1920 and 1921 the 
trust companies, like the mercantile banks, had their 
deposits drawn down under the influence of business depres- 
sion, credit restriction and price deflation. On the other 
hand, in 1922, 1923 and 1924 the trust companies, no less 
than the banks, enjoyed renewed growth in their deposits 
with the return to normal conditions. And, as a matter of 
fact, the fluctuations in the items referred to in the case of 
the trust companies always correspond quite closely with 
the fluctuations in the same items in the case of the banks. 
The business of the two classes of institutions is becoming 
more or less similar, at least in this city. In addition, the 
deposits grew by reason of the absorption of so many large 
banks, this movement having been particularly in evidence 
in 1929, as noted by us at the time. In other recent years, 
however, there have also been important amalgamations of 
trust companies with banks, and in such instances the con- 
solidated institution of course has continued both the for- 
mer mercantile business and the trust company work. In 
some of these amalgamations the result has been, as ex- 
plained above, the transfer a bank to the trust company list, 
the charter of the bank being surrendered and the charter of 
the trust company retained, while in other cases, the effect 
has been to transfer a trust company to the bank group, the 
charter of the trust company being given up. The truth is, 
as a consequence of such combinations there was so much 
shifting from the trust company list to the bank group, and 
vice versa, in these earlier periods, that comparisons be- 
tween one date and another over a series of years were con- 
siderably disturbed. 

For Greater New York aggregate deposits between 
Nov. 12 1919 and Nov. 15 1921 fell from $2,443,087,071 to 
$2,001,080,342. By Nov. 15 1922 the amount was back to 
$2,208,982,617; for Nov. 15 1923 it was up to $2,486,238,.620, 
or larger than before; by Nov. 15 1924 it had risen to $3,031,- 
376,388, but by Nov. 14 1925 had dropped somewhat lower to 
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$2,968,206,137 ; on Nov. 15 1926 it moved up to $3,090,619,710, 
for Nov. 15 1927 it rose to $3,809,385,206, the exceptional 
extent of the increase being due to the taking over of exten- 


sive amounts of banking business through mergers, while 


for Dec. 31 1928, the total was $5,037,683,910 and for Dec. 
31 1929 was up to $6,639,813,028, but on Dec. 31 1930 fell to 
$5,708,466,300, for Dec. 31 1931 dropped to $4,807,408,326, 
and now for Dec. 31 1932 is down to $4,541,261,912. 

For the whole State the deposits of the trust companies, 
after having fallen from $2,885,355,813 Nov. 12 1919 to 
$2,672,289,441 Nov. 15 1920, and then to $2,497,547,429 
Nov. 15 1921, on Nov. 15 1922 got back to $2,770,799,561, for 
Noy. 15 1923 were up to $3,090,947,512, for Nov. 15 1924 
jumped to $3,743,655,185, for Nov. 14 1915 stood at $3,767,- 
251,862, for Nov. 15 1926 increased to $4,030,384,615, for 
Nov. 15 1927 to $4,874,663,685, for Dec. 31 1928 to $6,211,- 
295,841, and for Dec. 31 1929 took a leap to $7,897,639,468, 
but for Dec. 31 1930 dropped to $6,985,593,186, for Dec. 31 
1931 to $5,886,391,309, and now for Dec. 31 1932 stands at 
$5,502,240,531. 

The item of surplus and profits which in 1921 showed 
some shrinkage (owing, no doubt, to diminished profits as 
well as the charging off of heavier losses than usual), made 
new high record totals each year thereafter, until 1930, with 
a comparatively small falling off even in that year, notwith- 
standing the dropping out of the Equitable Trust. It should 
be understood, however, that the increase did not in its 
entirety reflect accumulation of surplus earnings. In part it 
followed from the selling of new stock at a premium and 
in part from the taking over of big mercantile banks. Sur- 
plus and profits for the trust companies in Greater New 
York were heavily reduced during 1931 owing to the charging 
off of losses and depreciation and were reported at only 
$710,323,527 Dec. 31, 1931, and dropped to $619,294,276 Dec. 
31, 1932, against $835,081,347 Dec. 31 1930; $884,410,092 
Dec. 31 1929; $485,139,692 Dec. 31 1928; $346,909,297 Nov. 
15 1927; $281,150,160 Nov. 15 1926; $237,865,765 Nov. 14 
1925; $219,006,842 Nov. 15 1924; $202,022,101 Nov. 15 1923; 


$197,338,717 Nov. 15 1922; $175,565,266 Nov. 15 1921; $187,- 


349.468 Nov. 15 1920, and $179,326,098 Nov. 12 1919. For 
the whole State, including Greater New York, the 
surplus account (with all undivided profits) Dec. 31 1931 
aggregated $814,150,627 and Dec. 31 1932, was only $709,- 
966.881 against $968,036,395 Dec. 31 1930. This compares 
with $1,012,017,720 Dec. 31 1929 but $581,394,018 Dec. 31 
1928: $424,247.856 Nov. 15 1927; $346 840,350 Nov. 15 1926; 
$288,624.508 Nov. 14 1925; $263.732,250 Nov. 15 1924; $242,- 
049,428 Nov. 15 1923; $235,322,994 Nov. 15 1922; $209,223,775 
Nov. 15 1921; $219,945,439 Nov. 15 1920, and $211,441,830 
Nov. 12 1919. 

The trust companies are not engaged in borrowing to any 
great extent. notwithstanding that they have absorbed so 
many large banks. For all the trust companies in Greater 
New York the total of the bills payable outstanding Dec. 31 
1932 was little more than nominal, being only $826,699, 
while they had no rediscounts whatever outstanding at that 
date. On Dec. 31 1931 the bills payable were $11,516,439 
with rediscounts of $201,900. This compares with $19,- 
099,327, bills payable and $1,931,000 rediscounts Dec. 31 
1930; with $80,050,058 of bills payable and $1,090,000 of re- 
discounts on Dec. 31 1929; with $93,031,104 of bills pay- 
able and $380,000 of rediscounts on Dec. 31 1928; with $24,- 

22.495 of bills payable and $1,134,750 of rediscounts Nov. 
15 1927; with $27,608,314 bills payable and $400,000 of re- 
discounts on Nov. 15 1926; with $18,993,654 of bills pay- 
able with no rediscounts on Nov. 14 1925; with only $2,758,- 
406 bills payable and rediscounts Nov. 15 1924 and with $16,- 
981,613 Nov. 15 1923; $9,281,621 Nov. 15 1922; $35,631,000 
Nov. 15 1921; $242,934,456 Nov. 15 1920, and $230,815,610 


Yay. 12 1919. 

For the whole State however, borrowing increased the 
latter part of 1931 and for Dec. 31 1931, the amount of the 
bills payable was reported at $46,415,791\and the redis- 
counts at $7,482.586 making $53,898,377 together. Now for 
Dec. 31 1932, the amount of the bills payable is $26,468,924 
and the rediscounts at $1,883,319 or $28,352,243 together; 
the total of the two items Dec. 31 1930 was $32,726,238 which 
compares with $103,334,315 Dec. 31 1929 ; $133,336,624 Dec. 31 
1928; $44,576,786 Nov. 15 1927; $43,309,209 Nov. 15 1926: 
$42,876,978 Nov. 14 1925, and $10,488,998 Nov. 15 1924. The 
acceptances outstanding, also, after having enormously in- 
creased, are now declining very rapidly. For Dec. 31 1932 
the amount (for the whole State) is reported at $231,995,- 
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193 with $4,255,591 additional representing bills purchased 
and sold with endorsement, making $236,250,784 together. 
For Dec. 31 1931, the amount of acceptances was 
$321,790,335 with $161,391,455 additional of bills purchased, 
making $483,181,790 together. For Dec. 31 1930 the amount 
of the acceptances was reported at $474,575,822 with $393,- 
218,168 additional representing bills purchased making 
$867,793,990 together. This compares with $653,634,421 of 
acceptances Dec. 31 1929; $402,809,136 Dec. 31 1928; $285,- 
189,377 Nov. 15 1927; $198,617,094 in 1926, $184,041,566 in 
1925, $163,450,398 in 1924, $147,329,908 in 1923, and $111,- 
081,592 in 1922. 

Turning now to the assets, the collateral loans still con- 
stitute the largest single item among the investments of the 
trust companies, but naturally with Stock Exchange specula- 
tion so heavily reduced and with the Equitable Trust out, 
a considerable decrease occurred during 1930 and 1931 with 
a further large contraction in 1932. Such loans have always 
been a favorite form of investment with these institutions, 
and the high interest rates obtainable for most of 1929 
made them especially inviting in that year. For Greater 
New York the aggregate of these loans fell from $1,115,- 
503,148 Nov. 12 1919 to $896,288,916 Nov. 15 1920, and fur- 
ther declined to $744,386,338 Nov. 15 1921, but recovered 
to $846,437,293 Nov. 15 1922, to $859,511,995 Nov. 15 1923. 
rose to $1,202,283.870 Nov. 15 1924; to $1,267,717,424 Nov. 
14 1925; to $1,239,113,920 Nov. 15 1926; to $1,511,817,492 
Nov. 15 1927; to $2,026,737,277 Dec. 31 1928; to $2,627,281,- 
412 Dec. 31 1929. but for Dec. 31 1930, fell to $2,199,907,- 
922 for Dec. 31 1931 dropped to $1,519,858,494 and for Dec. 
31 19382, are down to $1,078,227,028. For the whole State 
the amount Dec. 31 1932 was $1,366,277,858, which compares 
with $1,880,620,001 Dec. 31 1931; with $2,635,933,130 Dec. 31 
1930; with $3,094,294,099 Dec. 31 1929, but with $2,435,227,- 
526 Dec. 31 1928; with $1,813,150,860 Nov. 15 1927; with $1,- 
491,410,495 on Nov. 15 1926; with $1,470,452,312 in 1925, and 
$1,354,727,295 in 1924. The bill holdings, also, after having 
enormously expanded owing to the absorption of so many 
banks with a large banking business of a strictly commer- 
cial nature underwent sharp contraction in 1932, one reason 
being that there were so few bills available for purchase. 
The designation of the item in the statement given out by 
the State Banking Department is “Loans, Discounts and 
Bills Purchased Not Secured by Collateral,” and the aggre- 
gate amount for the trust companies in Greater New York 
for Dec. 31 1932 is reported at $641,266,946, against $1,- 
022,101,806 Dee. 31 1931; $1,314,229,293 Dec. 31 1930; $1,- 
825,671,999 Dec. 31 1929; $1,064,089,284 Dec. 31 1928; $955,- 
069,496 Nov. 15 1927; $726,280,962 Nov. 15 1926; $668,845.- 
396 Nov. 14 1925; $626,867,758 Nov. 15 1924; $620,301,146 
Nov. 15 1923; $448,204,530 Nov. 15 1922; $486,467,500 Nov. 
15 1921; $646,822,.007 Nov. 15 1920, and $479,327,753 Nov. 
121919. For the whole State the amount stands at $840,187,- 
855 Dec. 31 1932 against $1,.275,791,458 Dec. 31 1931; $1,699,- 
995,949 Dec. 31 1980; $2,171,780,867 Dec. 31 1929; $1,378.- 
006,520 Dee. 31 1928; $1,240,097,560 Nov. 15 1927; $998,- 
111,748 in 1926; $880,261,088 in 1925, and $810,321,168 in 
1924. 

The stock and bond investments constitute another very 
large item, and these increased further in 1930 notwith- 
standing the disappearance of the Equitable Trust and fur- 
ther enormously increased in 1931. The aggregate for the 
companies in Greater New York on Dec. 31 1932 was 
$2,416,414,389 which compares with $1,685,615,274 Dec. 31 
1931; with $1,354,404,084 Dec. 31 1930; with $1.162,677,244 
Dec. 31 1929; $766,245,114 Dec. 31 1928; $735,902,221 Nov. 
15 1927: $653,013,089 Nov. 15 1926; $639,092,695 Nov. 14 
1925 ; $761,457,826 Nov. 15 1924; $578,844,733 Nov. 15 1923; 
$607,744,730 Nov. 15 1922; $480,806,007 Nov. 15 1921; $460,- 
767,809 Nov. 15 1920, and $570,213,964 Nov. 12 1919. For 
the whole State the total Dec. 31 1932 was $2,755,709,174 
against $2 036,430,286 Dec. 31 1931; $1,726,838,247 Dec. 31 
1930; $1,454,215,758 Dec. 31 1929; $1,063,311,071 Dec. 31 
1928; $1.054,028,580 Nov. 15 1927; $932,691,071 Nov. 15 
1926; $921,557,895 Nov. 14 1925, and $1,037,185,829 Nov. 15 
1924. The real estate held does not ordinarily vary greatly 
from. year to year, but increased heavily in 1929, 1930 and 
1931 and for a part of 1932; for the companies in Greater 
New York the total Sept. 30 1932 was $183,919,203 and 
Dec. 31 1932, $163,620,642; against $164,440,187 Dec. 31 
1931; $141,695,764 Dec. 31 1930; $129,097.078 Dec. 31 1929; 


$69,248,000 Dec. 31 1928; $56,189,912 Nov. 15 1927; $42,- 
14 1925; $46,500,246 


440,287 Nov. 15 1926; $40,530,591 Nov. 
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Nov. 15 1924; $51,050,870 Nov. 15 1923; $48,900,549 Nov. 15 
1922; $45,975,995 in November 1921; $45,052,851 in Novem- 
ber 1920, and $44,703,110 in November 1919. The amount 
of bonds and mortgages owned has heretofore changed com- 
paratively little from year to year, but during the last few 
years has increased, the total for Dec. 31 1982 for the trust 
companies of Greater New York being $129,190,290 
against $146,494,460 Dec. 31 1931; $163,057,041 Dec. 31 
1930; $164,087,687 Dec. 31 1929; $121,360,951 Dec. 31 1928; 
$112,573,510 Nov. 15 1927; $117,296,925 in November 1926; 
$89,053,572 in November 1925; $76,177,295 in November 
1924; $73,340,713 in November 1923; $55,660,301 in Novem- 
ber 1922; $60,374,001 in November 1921; $58,694,686 in 
November 1920, and $60,599,653 in 1919. 

The reserve held by the trust companies with the Federal 
Reserve Bank has increased heavily during the last few 
years, as would be expected from the inclusion of so many 
large banks. The amount due from the Federal Reserve 
Bank of New York, less offsets, combined with the amount 
due from approved reserve depositories, less offsets, aggre- 
gated for the trust companies of Greater New York on 
Dec. 31 1932, $664,836,153, against $541,133,916 Dec. 31 1981; 
$671,868,304 Dec. 31 1930; $646,291,898 Dec. 31 1929; $482,- 
810,415 Dec. 31 1928; $394,954,589 Nov. 15 1927; $321,400,- 
741 on Nov. 15 1926; $321,196,215 Nov. 14 1925; $338,428,608 
Nov. 15 1924; $260,735,096 Nov. 15 1923; $248,672,704 Nov. 
15 1922; $234,304,212 in November 1921; $196,965,929 in 
November 1920, and $238,737,114 in November 1919. 

The trust companies never held large sums of cash in 
their own vaults, and the holdings of “specie” by the com- 
panies in Greater New York on Dec. 31 1932 were only 
$5,507,260 against $6,959,273 Dec. 31 19381; $8,692,655 Dec. 
31 1930; $9,200,435 Dec. 31 1929; $6,663,753 Dec. 31 1928; 
$4,937,016 Nov. 15 1927; $4,026,528 Nov. 15 1926; $3,637,699 
in November 1925; $3,493,095 in November 1924; $3,460,696 
in November 1923; $4,000,736 in November 1922; $5,233,340 
in November 1921; $8,877,761 in 1920, and $11,138,921 in 
1919. In addition, the companies of Greater New York 
reported $31,100,996 of “other currency authorized by the 
laws of the United States” on Dec. 31 1932, against $41,- 
418,780 Dee. 31 1931; $62,585,132 Dec. 31 1930; $40,740,021 
Dec. 31 1929; $27,823,129 Dec. 31 1928; $22,709,275 Nov. 15 
1927; $20.031,065 in 1926; $23,823,016 in 1925; $18,279,919 
in 1924; $23,795,804 in 1923; $17,851,658 in 1922; $17,704,- 
536 in 1921; $19,419,590 in 1920, and $23,315,808 in 1919. 
The remaining cash items, viz.: “exchanges and checks for 
next day’s clearings and other cash items,” aggregated for 
the trust companies of Greater New York only $213,- 
089,128,075 Dec. 31 1928; $443,194,609 Nov. 15 1927; $294,- 
$911,766,.964 Dec. 31 1930; $1,374,765.856 Dec. 31 1929; $1,- 
089,128,075 Dec. 31 1928; $443,194,609 Nov. 15 1927; $294,- 
989,498 Nov. 15 1926; $103,511.447 Nov. 14 1925; $141,416,- 
538 Nov. 15 1924; $260,573,825 Nov. 15 1923; $164,352,748 
Nov. 15 1922; $146,059,871 in 1921; $167,713,628 in 1920, 
and $105,552,258 in 1919. 

In the foregoing we have been dealing with the trust 
companies as a whole. As far as the separate companies 
are concerned, the elaborate statements on subsequent pages 
will enable the reader to ascertain what the experience 
of each company has been as between 1930 and 1932. To 
furnish a sort of general survey we introduce here the fol- 
lowing table comprising all the separate companies in the 
Boroughs of Manhattan and Brooklyn, and showing the 
deposits on Dec. 31 of the last five years: 

DEPOSITS OF NEW YORK CITY TRUST COMPANIES. 





| 
Borough of Manhattan. Dec. 31 ’28. Dee. 31 ’29. ‘a 31 30. ‘bes. 31 °31. ‘Dee. 31 °32. 





American Exp Bank « $ | $ | $ | $ | $ 
Trett C0. sicnscu os ak eivel pe ee 24,361,270 (27) (27) 
——a Se m 64,586, 300, 58,998,100 (m) ! (m) | 


(m) 
Anglo-Sou Amer Tr_.2, 12,627,700, 12,503,700 6.467.598 4,151,577 2,778,990 
Banca Com Ital Tr__3, 18,276,100, 25,291,100 15 458.519 12,725.359| 11,044,805 
Banco di Napoli Tr_28 8 244620 5.336.467, 4,412,083 
Banco di Sicil Trust..4 14,286,300 14,069,800 11.795.611 9.098.162 6,121,550 
Wahl ee 585,642,400 608,094,000 638,466 081 558.413 189 623,744,054 
Bank of Athens Trust_f, 4,498,600, 5,701,700 * 6.893.922 4,978,419, 3,740,621 
Bank of Europe Tr_.-¢ 16,891,100, 15,473,200 13,730,997 ™ (#) (#) 
Bank of Manhat Tr.26 -------- 397,094,200 469,093,737 375, 156,092 352,960,270 
Bank of N Y & Tr___w 161,238,900 126,953,600 103.462.374 105,769,791 104,970,279 
Broadway & Plaza Tr9 3,978,200, 3,956,300 7.217,519 (9) (9) 
Cent Hanover Bk&Trk| -------- '598.326 400 660,778,800 608,191, 909 594,220,198 
Mercantile Bk & Tr.13)  -.------ | 19,775.500 * 5,929,872 4,221,792 
Chemical Bk & Tr..18 -.-.-.-- 337.471,800 357,250,691 297.395.849 322.930.705 
City Bk Farmers Tr_19,  -.-.---- 50,403,500 49.216,358 46,830,430 50,752.702 
Clinton Trust Co_._15) 604.500 1.536.811 2°038.532 2.183.017 
Colonial Trust Co-__16) 13,398,400 12.403.357 14,076,247 8,954,718 
Continéntal Bk & Tr 22) --------| 29,771,200 24,903,774 37.433.581 34,177,711 
Corn Exch Bk & Tr- 14 is a a 259,592 000 248, 209.247 239,008,843 213,525,939 
County Tr Co of N Y_i, 21,785,900, 29,019,900 25.860.019 20.080.119. 20,342,568 
I | 78'825.700 90.031.700, 81,326.422 74,063,888 58.898.276 


No i 21 530,843,900 765,344,700 91,194 173,433 664,188 
Farmers Loan & Trust 191,282,400, (19) | (19) | (19) (19) 
Fidelity Trust __----- 1,|60,671,300| 53,324,500, -.....-.' _-____-- peas ee 


Marine Midland Tr Go acunecces | 63,455,491 53,400, 853, 61,865,031 
Federation Bk & Tr-_-j' 18,364,000 17,461,100 15,846,400 (i) 


' 55,593,867 
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‘ 
Borough of Manhauan,|Dee. 31 '28.|Dee. 31 '29.|Dec. 31 "30. 





31 "31.,Dec. 3h '32. 

















DEPOSITS OF NEW YORK CITY TRUST COMPANIES. 





] 
Borough of Brooklyn. \Dee. 31 ’28.\Dec. 31 20..Dec. 31 '30.\Dec. 31 ’31.\Dec. 31 °32. 








3 $ $ $ 
78,627,000 122,437 0001 31,883, 043 117,184,588113,491,337 
anaes ainnece 10,427,7 8,118,268, (24) (24) 
30,167,900 30,485, 31,269,184 30,948, 29,474,440 





€ 319, 165,000 386,974,800 219,456,274270,090,907)393,036,410 
2'584,100 10,491,900 10, (s) (s) 
Manieipai Bk & Tr- i0, 66 509,500 (10) tte) | de) (10) 
Ma counted '507,054,400 560,816,900 401,577,859 418,223,545 536,002, 187 


Total Greater N Y_--! 5,037,682,900 6,639,812,500 5,708,466,375 4,877,408,328 4,894,222, 182 














a Corporation Trust included in total for all the years; had deposits of $57.549 
os Dew. 31 1932. 


b Flatbush Trust of Brooklyn was consolidated with Broadway of New York 
City March 6 1912 The Broadway changed title to Irving Trust Nov 30 1917 
and Market & Fulton National consolidated with Irving in March 1918 On 
Aprii 19 1920 the Irving Trust was merged in the Irving National Bank and dis 
appeared from the trust company list On Feb. 7 1923 the Columbia Trust Co 
Was consolidated with the Irving Bank, the new institution becoming the Irving 


Irving Bank & Trust Co under the name of American Exchange irving Trust Co., 
and on Feb. 1 1929 returned to its former title, the Irving Trust Co. 


e Citizens Trust Co. took over Manufacturers’ National Bank Aug. 12 1914 
becoming Manufacturers’ Trust Co., which absorbed the West Side Bank, New 
York City, June 15 1918, the Ridgewood National Bank Sept. 1 1921, the ‘North 
Side Bank of Brooklyn April 28 1922. the Industrial Bank of New York City Dec 18 
1922, the Columbia Bank Aug. 14 1923 and the 
wealth Bank a of July 29 1927. 

Bank -_ a 


& Trust Co 

Toe had deposits of $109,362,900, and on Aug. 11 1931 the Midwood Trust Co. of 
Brookiyn. On Aug. 25 1931 acquired the Brooklyn National Bank; stockholders 
received the value realized upon the assets turned over to the Manufacturers Trust 
Co. after payment of all liabilities. The Phenix National Bank & ag 4 
Co, merged with the Manufacturers Trust Co. under the title of the latter on Feb. 9 
1932. The N. Y. State Banking Dept. on the same date approved the merger of 
the Empire City Safe Deposit Co. into the Manufacturers Trust Co. under the 
title of the Manufacturers Safe Deposit Co. 


f Bank of Athens Trust Co. began business Aprt! 1 1926. 


@ Bank of Europe on Feb 24 1926 entered the trust company tliat under the 
title of the Bank of Europe Trust Co. On Aug. 28 1931 the Bank of Europe Trust 
hey and its affiliate, the Bank of Europe Safe Deposit Co., were both taken over 

the State Banking Department. 


yaoi Trust Co. of New York began business Feb. 23 1926 


§ Formerly the Federation Bank of New York and began business in May 1923 
Name changed to the Federation Rank & Trust Co and began business as a trust 
Company on April 15 1926. On Oct. 30 1931 the State Banking Department took 
over the bank along with its affiliate, the Federation Safe Deposit Co. The bank 
resumed business on Oct. 3 1932. 


k Central and Union consolidated June 18 1918. Merger with the Hanover 
Nationa! Bank under the title of the Central Hanover Bank & Trust Co. approved 
$0 > Ai at On Dec. 31 1928 the Central Union Trust Co. had deposits of 


1 Lawyers Trust Co. begun business Feb 28 1925 to take over trust business 
heretofore dune by the Lawyers Title & Trust Co. 


m American Trust orgapized Jan 27 1919, absorbed Queens Co Trust Sept. 1919 
and was merged on Nov. 17 1930 into the Bank of Manhattan Trust Co. 


r Began business in 1930. 


s Began business Sept. 1920. Absorbed by the Manufacturers on Aug. 11 1931 
with the stockholders of the Midwood Trust Co. receiving the value realized upon 
the assets turned over to the Manufacturers Trust Co. after payment of liabilities. 


w New York Life (nsurance & Trust merged with Bank of New York, formina 
Bank of New York & Trust Co. Sept. 1922. 


3 Interstate Trust Co. Senne Seatnen O68. as wee agen. ant. as of the close of business 
Jone 30 1927. ~quves Bloomingdale Bros od merged with the Franklin 
National Bank erged on Jan. 21 1928 with Hi Hamilton National Bank, and on 
a A 10 1929 with. the Century Bank. On May 31 1930 merged into the Chase 

ational ban 


y Murray Hill Trust Co. opened for business on Sept. 7 1926 and merged into the 
Bank of America (N. A.) on Feb. 15 1930. 


z Times Square Trust Co. began business on om, 5 1926. Taken cver by the 
State Banking Department along with its affiliate, the Times Square Safe Deposit 
Co., both as of Aug. 5 1931. 


(1) Coal & Iron National Bank merged into the Fidelity-Internationa! Trust 
Co.; name B latter changed to Fidelity Trust Co. as of Feb. 27 1926; acquired by 
the “Marine Midland Corp. as of April 16 1930 and title changed to the Marine 
Midland Trust Co. on July 1 1930. 


(2) Began businesss Dec. 3 1923 


(3) Began business June 16 1924 and on June 28 1927 acquired the Security Bank 
Absorbed the private banking firm of Di Sesa & Di Sesa on Aug. 25 1928 and the 
private banking business of Louis M. P. Scotto, 212 Columbia St., Brooklyn, as of 
March 1929. The Bancomit Corporation, investment affiliate of ‘the Banca Com- 
merciale Italiana Trust Co., dissolved the corporation on Aug. 17 1932. 


(4) Began business April 20 1925 and acquired the Windsor Bank on Aug. 4 1928 


(6) Began business on Oct. 17 1927; merged with the Mutual Trust Co., which 
was formerly known as the City Trust Co., on Aug. 16 1929 and the Terminal Trust 
Co. on Feb. 20 1928; name changed to the International Trust Co. as of Jan. 21 1930. 
Aequired by the Continental Bank & Trust Co. on Sept. 15 1931. 


(7) Began business on April 23 1927; name changed to Pacific Trust Co. as of 
July 25 1929 and on June 27 1930 merged into the 2 oe Trust Co. 


(8) Acquired Bank of Coney Island on Jan. 10 1928; the Mechanics Bank of 
Brooklyn on Feb. 8 1929, and the Guardian National Bank and the State Bank of 
Richmond County (Staten Island) on Jan. 20 1930. 


(9) Began business Dec. 5 1928 and on Sept. 29 1930 merged with the Plaza 
Trust Co., Park Row Trust Co. and the Broadway Nationa! Bank and Trust Co. 
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under title of the Broadway & Piaza Trust Co.; Park Row Trust Co., which began 
ee ee ee ee was formed bY a group of directors of the Piaga Trust Co, 

the Clarke Brothers Bank which failed in 1930. Merged on April 4 
1931 to the Hibernia Treat Co. 


(10) Formerly Municipal Bank; name changed on oo 15 1928. Absorbed 
Seventh National Bank on Dee. 21 1928, and was acquired by the Bank of United 
States, effective May 13 1929. 
ik granted trust 


Cocione Dake & Teast Go. om Gee 30 1900: chewed 
on 
and began business on June 4 1931 under the title of the Mercantile Bank & Trust Co. 


(14) Corn Corn Exchange Bank changed its name to the Corn Exchange Bank & Trus 
Co. on May 21-1929. 


(25) Opened for business on Dee. 19 1929. 

(16) Began business May 15 1929 and on April 4 1931 aequired the Broadway & 
Plaza Trust Co. Effective June 27 1932, title of the Hibernia Trust Co. changed 
to the Colonial Trust Co.; noe other eorporate change was involved. 

(17) Acquired the National Bank of Commerce on May 6 1928. 


(18) Chemical National Bank and the U. 8. Mortgage & Trust Co. merged on 
ge fag Pome gt cw ag ge cn orcingpar gil lh nag On Dee. 31 1928 the 
U. 8S. Mortgage & Trust Co. had deposits of $75,057,000. 


| Farmers Loan & Trust Co. pocame afttieses with the Notional Omy Bask and 
changed to the City Bank Farmers Trust Co. on June 28 1 
(20) Merger of the inne ca aes ah “ee, Ss ane a es 
Bank on Oct. 31 1929. Taken over by State Banking Department on Aug. 5 1931. 
) Merger with Seaboard National Bank under the trust charter effective 
gest 16 1dnd: ee 1930 with the Chase National Bank under the 
National bank charter. Present Equitable Trust Co. Is an afffiiated institution of 
the Chase Nattonal Bank, being known as the Equitable Trust Branch of the Chase 
National Bank. On Dec. 19 1931 took over the trust business of the 
on get gala dtd whieh was acquired by the Chase National Bank as of 


on ov. 1 


k name 
Gunied be b Ot. Ca. and On Done. 15 1931 acquired the Straus N 

& Trust Co. and the International Trust Co., and on Dec. 21 1931 acquired the In- 
dustrial National Bank. 


(23) Began business May 24 1929. 
(24) Formerly the Globe Exchange Bank of Brooklyn. On May 31 1930 acquired 
the Rugby National Bank of Brooklyn, and on Aug. 22 1931 closed by the State 


Banking 

Opened for business Nov. 26 1929. Acquired the Sixth Avenue Bank on 
rou 1930; the Eastern Exchange Bank on Dec. 18 1930 and the Union Bank of 
Bronx County of New York in December 1930. 


(26) Banking business of the (Manhattan company) continued by the Bank of 
Manhattan Trust Co. as of Nov. 6 1929. Merged with the Central Bank (formerly 
the Central National Bank) on June 12 1930: on Nov. 17 1930 the American Trust 
Co., a subsidiary of the New York Title & Mtge. Co., which in turn was owned by 
the Manhattan Co., and the International Acceptance Trust Co. were merged into 


to the Bank of the Manhattan Co. through a merger of the Manhattan Co., Bank 
of Manhattan Trust Co. and the International Acceptance Bank. 


(27) Began business on A 15 1930 and on Dec. £0 es Sees oe Se ee 
National Bank and its Its trust business was consolidated with that 
the Equitable Trust Co. of New ‘York, a@ Chase National 1 affiliate. 

(28) Opened for business May 24 1930. 

(29) Began business on Feb. 10 1930. 


TRUST COMPANIES AT OTHER POINTS. 


In the ease of the trust companies at Boston, Philadelphia, 
Baltimore and St. Lowis, the figures as presented on subse- 
quent pages for the different institutions are all our own, 
we having in each instance made direct application for them 
to the companies, though in a few instances, where our 
requests met with no response, we have had to have recourse 
to official statements made in pursuance of calls of the 
public authorities. In the nature of things, as we are 
entirely dependent upon the companies themselves for the 
figures, and no general data of an official kind are available, 
comprehensive totals and elaborate details, such as are possi- 
ble for the institutions of New York, are out of the question. 
Our summaries for these other centres are such as we have 
been able to prepare ourselves and necessarily are limited to 
a few leading items. Nor are the returns in those instances 
cast on uniform lines, nearly every company having its own 
distinct method of classification, making general footings 
out of the question, except as regards those few common 
things treated alike by all, and which have definite, estab- 
lished meanings, such as capital, surplus and deposits. 

As in the case of New York, the distinctive characteristic 
of the trust company returns outside of New York is that 
all the different items show noteworthy shrinkage. But it is 
in the falling off in the numberof companies which our 
compilations include that the unfortunate experience of the 
last two years is most apparent. While in former years 
the disappearance of institutions from our list was due 
mainly to consolidation, absorption, &c., now the losses are 
due mainly to failures. 

Boston during 1932 suffered the loss of three companies, 
11 institutions reporting for Dec. 31 1932 as against 14 
for Dec. 31 1931. On Jan. 25 1932 the Jamaica Plain Trust 
Co. was acquired by the First National Bank of Boston. 
Lee Higginson Trust Co. on May 25 1932 gave notice that it 
would discontinue operations, while the Exchange Trust 
Co. closed its doors on April 25 1932. The disappearance 
of the. above mentioned companies from the list accounts 
for the drop in aggregate capital from $14,300,000 Dec. 31 
1981 to $12,100,000 Dec. 31 1932. Surplus and profits have 
fallen from $16,483,779 Dec. 31 1931 to $13,842,052 Dec. 31 
1932; deposits have been reduced from $170,680,752 Dec. 
31 1931 to $139,706,466 Dec. 31 1932, with aggregate re- 
sources of $167,711,492 for Dec. 31 1932 as compared with 
$203,373,921 Dec. 31 1981. 
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Following are the comparisons back to 1900: 




















Surplus and Aggregate 
BOSTON. Captial. Profits. Depostis. Resources. 
3 ES Ba $ 
Dec. 31 1900 (16 cos.)__._-. 8,450,000 | 10,285,659 89,461,044 | 108,196,706 
Dec. 31 1901 (16 cos.)__-_- 9,000,000 | 12,294,798 | 107,991,782 286, 
Dec. 31 1902 (18 cos.)__--_- 11,100,000 | 15,779,627 264, 143,144,410 
Dec. 31 1903 (19 cos.)_.--- 12,100,000 | 18,629,264 | 112,281,257 | 143,010, 
Dec. 31 1904 (19 cos.)__._- 12,500,000 | 19,702,108 ,851 172,053,31 
Dec. 31 1905 (19 cos.)...-_- 12,500,000 | 20,841,502 | 148,033,197 | 181,397, 
Dec. 31 1906 (16 cos.)._.-- 11,100,000 | 22,551,499 | 158,213,825 7 191,885, 
Dec. 31 1907 (19 cos.)__._- 11,750,000 | 23,699,740 | 125,254,672 | 160,704,415 
Dee. 31 1908 (19 cos.)__..- 11,750,000 | 24,610,326 | 173,765,331 | 210,125,656 
Dec. 31 1909 (19 cos.)__-_- 12,150,000 | 25,002,793 | 186,937,983 | 224,090,825 
Dec. 31 1910 (19 cos.) __-_- 12,250,000 | 27,349,902 | 189,153,760 | 228,753,666 
Dec. 31 1911 (19 cos.)__-_- 14,850,000 | 26,234,350 | 216,926,992 | 258,248,404 
Dec. 31 1912 (21 cos.)__-_- 16,250,000 | 28,108,699 263, 251,622,063 
Dec. 31 1913 (23 cos.)..-.- 17,250,000 | 29,358,660 | 213,973,959 | 260 ,620 
Dec. 31 1914 (24 cos.)___.- 17,450,000 | 26,143,017 532, 269,125,167 
Dec. 31 1915 (26 eos.)_.--- 18,480,200 | 24,261,485 | 293,833,516 | 336,704,221 
Dec. 31 1916 (29 cos.)___-_- 19,150,000 | 26,174,836 ,625, 383,460,076 
Dec. 31 1917 (29 cos.)_.--- 21,479,800 | 27,419,977 | 363,551,440 | 414,609,943 
Dec. 31 1918 (30 cos.)_..-- 21,650,000 | 29,107,018 | 415,355,824 | 466,298,772 
Dec. 31 1919 (31 cos.)_.--- 26,077,000 | 33,978,583 | 503,450,567 | 560,096,233 
Dec. 31 1920 (28 cos.)..._- 26,329,300 | 24,573,485 | 420,925,262 | 495,145,457 
Dec. 31 1921 (23 cos.)__--_- 23,450,000 | 34,983,448 | 392,924,224 | 456,840,073 
Dec. 31 1922 (21 cos.)__.-_- 23,850,000 | 32,900,905 | 446,844,659 +282 
Dec. 31 1923 (17 cos.).-..- 18,650,000 | 30,089,158 | 323,701,085 | 413,589,462 
Dec. 31 1924 (17 cos.)-_.-- 18,750,000 | 29,719,764 | 372,741,230 | 438,755,961 
Dee. 31 1925 (16 cos.) -.--.- 21,750,000 | 32,086,404 | 396,114,507 | 469,871,200 
Dec. 31 1926 (16 eos.)_...| 24,400,000 | 33,711,924 | 412,255,145 561 
Dec. 31 1927 (17 cos.).---- 28,400,000 | 37,537,669 072, §21,144,380 
Dee. 31 1928 (17 cos.)_...- 31,400,000 | 42,541,775 | 467,412,300 | 533,453.314 
Dec. 31 1929 (21 cos.)_..-_- 25,700,000 | 33,373,351 892, 353,392,375 
Dec. 31 1930 (18 cos.)_.._. 17,200,000 | 21,360,488 | 207,435, 245,048,257 
Dec. 31 1931 (14 cos.)..--- 14,300,000 | 16,483,779 | 170,680,752 | 203,373,921 
Dee. 31 1932 (11 cos.)_---- 12,100,000 ' 13,842,052 706, 167, 711,492 





Trust companies in Philadelphia numbered 28 on Dec. 31 
1932, the same figure as of Dec. 31 1981. During the year 
1932, the Mitten Men Management Bank & Trust Co. re- 
duced its capital from $3,500,000 to $1,500,000 and the Real 
Estate Trust Co. from $3,131,200 to $3,027,800. Capital for 
Philadelphia trust companies as a whole, was reduced from 
$54,101,370 on Dec. 31 1931 to $51,997,970 Dec. 31 1932; 
surplus and profits from $149,983,688 Dec. 31 1931 to $120,- 
275,110 on Dec. 31 1932; deposits from $659,659,295 to 
$579,623,410, and aggregate resources from $867,708,944 to 




















$793,268,045. 

Below is the record from Dee. 31 1900 to Dee. 31 1932: 

Surplus and Agor 
PHILADELPHIA. Captas Profits. pene 
$ $ $ $ 

Dec. 31 1900 (40 cos.)...-. 28,399,965 | 27,826,941 | 136,496,312 | 196,498,618 
Dec. 31 1901 (41 cos.)_-__- "927, 33,885,857 | 149,137,386 | 218.660.249 
Dee. 31 1902 (41 cos.)----- 38,142,233 37,514,329 | 153,151,355 | 227.480.117 
Dec. 31 1903 (43 cos.).----| 34,320,337 | 39,654, 161,231,152 | 238,817,566 
Dee. 31 1904 (43 cos.)_.--- 34.800.980 | 42.344.733 | 202:855.986 | 283,503,209 
Dec. 31 1905 (44 cos.)_---- 35.312.363 | 45,594,298 | 209.213.067 | 293.177.9365 
Dec. 31 1906 (52 cos )-___ 36.931, 49.590.018 | 193,283,134 "232. 
Dee. 31 1907 (58 cos )__-_- 38.727.909 | 50.840,244 | 169.669.224 | 265.150.778 
Dec. 31 1908 (58 cos.)-_--- 39,068.955 | 52.000.976 | 200.983.530 | 296,761.34) 
Dec. 31 1909 (59 cos.)----- 39.897.218 | 55,374,618 | 217.196.883 | 316.892.720 
Dec. 31 1910 (59 cos.)-__-- 39.931.416 | 59,187,488 | 208,837,634 | 311,640,645 
Dec. 31 1911 (58 cos.)__-_- 38.511.733 | 62,262,427 | 224,225,832 | 328,196,392 
Dec. 31 1912 (56 cos.)___-- 36.797.836 | 64.847.539 | 231,712,367 | 337.179.556 
Dec. 31 1913 (56 cos.)-___- 39.162.538 | 65,535,659 "941,234 | 341.764.741 
Dee. 31 1914 (56 cos.)-__-- 069, 932. 238,256,333 | 347.588.2023 
Dec. 31 1915 (56 cos.)--__- ‘870, ‘298, 297°235.195 '024,328 
Dec. 31 1916 (56 cos.).--_- 38,879,993 | 73.775,140 | 331.108. 444,775,175 
Dec. 31 1917 (54 cos.)--__- 40.579.993 | 77.779.452 | 327.597.906 | 452,498,288 
Dee. 31 1918 (56 eos.) _--_- 41.307, 78,408,601 | 335.093. 505,489,017 
Dec. 31 1919 (57 eos.)-_--- 44,142:068 | 81.801.490 | 405.373.275 | 576,019,954 
Dec. 31 1920 (64 cos.)_--.| 45,338,668 87, 915,257 | 417.307.021 | 591,315,1 
Dec. 31 1921 (66 cos.)---_- ‘098,921 | 91.183.753 | 407,600,404 | 561,639,998 
Dec. 31 1922 (69 cos.)____. 47.554.243 88, 125,428 | 489,308,036 "130 
Dec. 31 1923 (76 cos.)-..__| 53.525.235 |110,457.610 | 599.915.842 | 771.778.286 
Dec. 31 1924 (81 cos.)--._ 57.839.244 |129.778.397 | 656.621.057 | 859.818,395 
Dee 31 1925 (89 @8) __. | 61.440.874 |144,171.713 | 759.772.771 ‘052 
Dee. 31 1926 (86 cos.)_.-.| 64.612.332 |148.434,275 | 795,599,739 *146 
Des. 31 1927 (82 cos.).---- 74,735,750 |160.738.418 924.937.431 |1163,615,797 
Dec. 31 1928 (80 cos.)----- 77.308, 172,946,116 "506, 1241,311,008 
*Dec. 31 1929 (66 cos.)-.--| 81.742.010 |205,455,959 | 923.889.600 |1223,597.627 
Dec. 31 1930 (54 cos.).---- 68.477.960 |199,120.865 "244.975 | 1160.931.671 
Dee. 31 1931 (28 cos.)----- 54,101,370 |149,983,688 | 659,659,295 | 867,708,944 
aDec. 31 1932 (28 cos.)----' 51.997.970 '120,275,110 | 579,623,410 | 793,268,045 





* Owing to the non-receipt of information for Dec. 31 1929 from the Allegheny 


Title & Trust Co. and the Manufacturers Trust Co. 
last year’s figures for these two companies. 


-» we have been obliged to use 


a It has been necessary for us to use last year’s figures In the case of the Gimbel 
Bros. Bank & Trust Co., owing to the non-receipt of their Dec. 31 1932 report. 


In Baltimore aggregate capital for Dec. 31 1932 remained 
unchanged at $18,600,000, the same number of companies 
reporting as a year ago. However, surplus and profits de- 
clined from $28,122,063 Dec. 31 1931 to $23,677,678 for Dec. 
31 1932; deposits were reduced from $244,564,573 Dec. 31 
1931 to $188,449,341 Dec. 31 1932, and aggregate resources 
from $296,402,760 Dec. 31 1931 to $260,875,585 Dec. 31 1932. 

The following are the totals back to Dee. 31 1913: 




















Surplus and Aggregate 
BALTIMORE. Captial. Profits. Depostts. Resources. 
3 3 z Ss 

Dec. 31 1913 (10 cos.)__--_. 8,950.000 | 12,177,127 45,131,061 66,058,188 
Dec. 31 1914 (10 cos.)_.-_- 8,950,000 | 11,407,783 62,212,492 73,170,115 
Dec. 31 1915 (11 cos.)-.--- 8,650,000 | 11,851,317 72,128,718 93,230,098 
Dec. 31 1916 (11 cos.)_.--.- 8,650,000 | 12,539,306 82,523,300 | 103,712,606 
Dec. 31 1917 (11 cos.)_.--- 8,650,000 | 12,765,927 89,537,806 | 110,986,411 
Dec. 31 1918 (11 cos.)_.--_- 8,650,000 | 13,309,1 85,714,838 | 107,773,988 
Dec. 31 1919 (12 cos.)_.--_- 9,150,000 | 14,099,513 116,199,900 140,749,413 
Dec. 31 1920 (12 cos.)..--- 10,250,000 | 14,967,987 | 108,508,855 138,393,143 
Dec. 31 1921 (13 cos.)__--_- 10,800,000 | 15,988,624 | 110,811,291 | 140,781,858 
Dec. 31 1922 (13 cos.)---_- 11,500,000 | 17,361,792 | 137,308,934 | 169,330,708 
Dec. 31 1923 (14 cos.)__--_- 13,000,000 | 19,596,373 137,383,255 190.993 ,117 
Dec. 31 1924 (14 cos.)..-_-. 13,200,000 | 20,909 164,890,476 | 203,393,123 
Dec. 31 1925 (13 cos.)-.-_- 13,950,000 | 21,695,365 | 200,438,939 | 244,201,203 
Dec. 31 1926 (14 cos.)_...-. 14,950 000 | 24,440, 168,565,420 | 243,740,127 
Dec. 31 1927 (13 cos.)..-.-. 14,950,000 | 265,779,355 | 235,403,813 | 276,363,728 
Dec. 31 1928 (13 cos.)_..-- 15,300,000 | 28,486,023 | 227,720,059 | 271,793,425 
Dec. 31 1929 (12 cos.)_.---. 17,150,000 | 27,766,787 | 231,555,199 | 289,334,533 
Dec. 31 1930 (11 cos.)_.-.-- 19,100,000 | 31,404,661 | 276,498,109 102, 

Dec. 31 1931 (10 cos.)_..-- 18,600,000 | 28,122,063 | 244,564,573 | 296,402,760 
Dee. 31 1932 (10 cos.) ..--.' 18,600,000 ' 23,677,678 ‘ 188,449,341 ° 260,875,585 
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St. Louis institutions numbered 22 for Dec. 31 1932 as 
against 21 for Dec. 31. 1931, this increase was due to the 
Jefferson Bank of St. Louis which changed its title to the 
Jefferson Bank & Trust Co., thus entering the trust com- 
pany list. However, owing to the failure of many com- 
panies in January of the present year and their consequent 
failure to make reports for Dec. 31 1932, they do not form 
part of the totals for that year. Among the institutions 
which closed were the Park Savings Trust Co., this eom- 
pany having suspended business on Jan. 11 1933, the Savy- 
ings Trust Co. on Jan. 12, the West St. Louis Trust Co. on 
Jan. 13, the Laclede Trust Co., and the Natural Bridge 
Trust Co. on Jan. 16 and the Shaw Bank & Trust Co. on 
Jan. 18 1933. It ought also be mentioned that the Guaranty 
Bank & Trust Co. and the Plaza National Bank merged 
under the title of the Guaranty-Plaza Trust Co. effective 
Sept. 6 1982. The elimination of the above companies re- 
sulted in a reduction in aggregate capital to $22,700,000 on 
Dec. 31 1932 from $23,700,000 Dec. 31 1981. Surplus and 
profits have decreased from $16,423,553 Dec. 31 1931 to 
$14,478,686 Dec. 31 1932; deposits from $265,916,325 to 
$242,406,026, and aggregate resources from $305,979,877 Dec. 
31 1981 to $283,784,674 Dec. 31 1932. 

Below are the items each year back to Dec. 31 1901: 




















Surplus and Aggregate 
87. LOUIS Capttai. Profits. Deposts. Resources. 
$ $ $ 

Dec. 31 1901 ( 6 cos.)..--- 13,425,660 | 14,471,934 | 41,339,273 | 69, 
Doe. 31 1902 ( 9 cos.)...-- 20,485,300 | 24,922,243 | 62,910,106 | 109,167, 
Dec 31 1903 ( 8 cos.)..-..- 19,000,000 | 24,915,483 | 62,563,117 | 107,454,1 
Dec. 31 1904 ( 5 cos.)..--- 16,000,000 | 22,507, 78,706,702 | 117,214,682 
Dec. 31 1905 ( 6 cos.)_---- 16,100,000 365, 71,681,442 | 111,268,041 
Dee. 31 1906 ( 9 cos.)....- 16,350,000 | 23,584,914 ‘512, 5,189,586 
Dec. 31 1907 ( 8 cos.)..--- 13,350,000 | 22,537,837 | 66,329,762 | 107,028,169 
Dec. 31 1908 ( 9 cos.)..--- 13,452,400 | 22,782,021 61,619,831 7 ,856, 
Dec. 31 1909 (13 cos.)..--- 14,752,400 | 19,428,356 73,959,732 | 108,139,489 
Dee. 31 1910 (13 cos.) ._-.- 14,752,000 | 19,505,474 | 73,.015.086 .272,9 
Dec. 31 1911 (16 cos.)..--- 15,002,400 | 19,591,743 | 78,169.009 | 112,763,152 
Dec. 31 1912 (15 eos.)..--- 14,900,000 19:617.825 84,229.211 | 118,747,086 
Dec. 31 1913 (16 cos.)_.--- 14,950,000 | 19,600,492 | 83,329.4512 | 117,880 
Dec. 31 1914 (16 cos.) .-.-- 13,050,000 | 19,024,203 | 81,741,093 | 111,765,316 
Dec. 31 1915 (14 cos.)__--- *8,050,000 |*12,738,269 | *62,012,906 | *94,068, 
Dec. 31 1916 (15 cos.) ..--- 8,250,000 | 12,879,829 | 70,380,425 } 91, 
Dec. 31 1917 (15 cos.)_.--- 8,350,000 | 12,795,317 79,518,642 | 98,006,145 
Deo. 31 1918 (15 cos.)..--.- 8,350,000 | 12,909, 102,137,663 | 123,897,166 
Dec. 31 1919 (15 cos.) ----- 8,450,000 | 13,519,789 | 121,424,904 | 153,304,602 
Dec. 31 1920 (17 eos.).---- 9,350,000 | 14,146,690 | 125,581,165 | 145,780,855 
Dec. 31 1921 (18 cos.)__--- x12,450,000 |x15,300,040 |x154,556,540 |x186,171,366 
Dec. 31 1922 (17 cos.) --.--- 12,650,000 | 15,662,452 | 171.019,489 pe | 
Dec 31 1923 (17 cos.)__--.| 12,950,000 | 16,147,139 | 170.608,193 | 207,629,423 
Dec. 311 (20 cos.)--_.- 13,400,000 15,620,518 193,958,238 731 
Dec. 831 1925 (21 cos.)._-. | 13,600,000 | 16,262,276 | 190,966,610 | 235.055,648 
Dee. 31 1926 (22 cos.).....} 13,950,000 | 17,542,268 474, 884, 
Dec. 31 1 (22 cos.)...-- 13,950,000 | 19,874,590 | 202,893,571 902, 
Dec. 31 1928 (21 cos.)..... 16,700,000 | 21,447,250 | 245,452,552 258, 
tDec. 31 1929 (21 cos.)_---| 25,000,000 | 18,792,155 | 342,152.127 | 372,036,085 
Dee. 31 1930 c0s.)...-- 26,700,000 | 21,030,288 | 355,.378.247 | 403,008,534 
Dec. 31 1931 (21 cos.)_---- 23,700,000 | 16,423,553 | 265,916,325 | 305,979,877 
zDec. 31 1932 (16 cos.)-...' 22,700,000 ' 14,478,686 ' 242,406,026 ' 283,784,674 





* Reduction in totals due to the elimination of the St. Louis Union Trust Co., 
banking business was taken over by the newly organized St. Louts 

The trust com on Dec. 31 1915, against $25,710,- 
(227. 


pany reported 
. 31 1914 and $11,244,321 aggregate resources Dec. 31 1915, 
on Dec. 31 1914 
ll items heavily inereased through the establishment of the nat Ren 

Trust Co. by the merger of the Central National Bank and the Liberty Bank. 

+ Owing to the non-receipt of information for Dec. 31 1929 for the Union-Fastern 
Trust Co.. we have been obliged to use last year’s figures 

z Due to the non-receipt of Dec. 31 1932 figures for the Laclede Trust Co., the 
Natural Bridge Trust Co., the Park Savings Trust Co., the Savings Trust Co., the 
Shaw Bank & Trust Co. and the West St. Louis Trust Go., all of which failed in Jan, 
1933, it was necessary for us to eliminate them from our ‘totals for the year. 


Ta 








The Course of the Bond Market. 

The bond market this week continued its decline of last 
week at an accelerating pace, with almost all classes of bonds 
both high and lower grades participating. The decline was 
interrupted, however, by a sharp upturn on Friday. While 
no new unusually startling developments occurred, the bank- 
ing situation throughout the country remained in an uncertain 
state. The closed Michigan banks opened their doors with 
strong restrictions on withdrawals and the calling of deposits 
from New York by the interior banks continued. The sharp 
decline in government bond prices, which has not been 
equalled in many months, suggests an unusual demand for 
fu ds among banks, causing a certain amount of forced 
liquidation of bond holdings. On Friday the week’s trend 
was reversed and the bond market sprang upward, many 
issues closing with substantial gains for the day. Moody’s 
index of 120 domestic bonds closed at 78.77 on Friday, com- 
pared with 81.30 a week ago and 83.23 two weeks ago. 

The outstanding feature of this week’s bond market has 
undoubtedly been the decline in United States Government 
security prices. In three weeks’ time the averages for these 
issues lost all of their gains since July 1932, most of the loss 





Occurring in three days’ trading this week. Short term issues, 
too, have declined in price, and{discount}bills are quoted on 
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a much higher yield basis. This downward movement re- 
flects the strong momentary demand for cash. More fun- 
damentally, of course, it is the logical consequence, which 
was to be expected sooner or later, of the unhealthy condition 
of Federal finances and of the artificial way in which banks 
were loaded up with government securities. Further, no 
definite assurance has been forthcoming from the President- 
elect on his future monetary policies. In common with the 
general market trend, United States Government issues 
recovered part of lost ground on Friday, the averages closing 
at 100.50, compared with 99.60 on Thursday. A week ago 
they stood at 102.45 and two weeks ago at 103.37. 
Practically all railroad bonds, almost regardless of class, 
experienced large price declines in the past week. Gilt edge 
bonds suffered, as well as those of medium grade and low 
grade quality. Atchison Topeka & Santa Fe 4s, 1995, were 
down 4% points, from 934% to 8814; Norfolk & Western 4s, 
1996, down 6 points from 98% to 92%, and Union Pacific 4s, 
2008, down 54 points from 89 to 8344. Other large price 
declines were recorded for the Reading 4%s, 1997, from 87 
to 82; Northern Pacific 6s, 2047, from 72% to 64%, and 
New York Central 6s, 1935, from 545% to 49. In the more 
speculative group, Chicago Great Western 4s, 1959, lost 24% 
“points from 31 to 2814 and Erie 5s, 1967, 314 points from 
2534 to 2214. All of these prices for Friday this week are 
the lows made that day, having been used to indicate the 
extent of the week’s decline. The issues all closed on Friday 
one or two points higher than their lows for one day. The 
price index of 40 railroad bonds stood at 73.15 on Friday, 
was 75.50 the week before and 77.77 two weeks ago. 
Utility bonds were weak in the past few days, excepting 
Friday. On Tuesday some resistance to the downward trend 
was in evidence but on Thursday all support gave way and 
extreme weakness was registered by all bonds in all classes. 
High grades suffered as much as others. American Tel. and 
Tel. 5s, 1960, lost 334 points during the week, selling at 
103% last Friday and at a low this Friday of 100. Con- 
solidated Gas of New York 5s, 1957, declined from 101 to 
9814, losing 214 points and Commonwealth Edison 5s, 1953, 
lost 6 points, from 104% to 98%. Second grade issues 
showing large losses included American & Foreign Power 5s, 
2030, which lost 4 points, from 32 to 28. Central Illinois 
Public Service 414s, 1967, which lost 34 points, from 63 to 
59% and Electric Power & Light 5s, 2030 which declined 
from 35% to 31 losing 4% points. The lows for Friday 
this week were used in these comparisons to indicate the loss, 
but the issues closed higher for the day. The price index of 
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public utility bonds stood at 80.60 on Friday, while a week 
ago it was 83.85 and two weeks ago 85.99. 

The unsettled bank situation, a sliding stock market and 
increased numbers of poor 1932 statements had their effect 
upon industrial bonds, which were weak with few exceptions. 
The latest refunding plan proposed is that of American Chain 
to holders.of its 6s of 1933, who are offered 25% par amount 
more mortgage bonds upon maturity of the debentures. 
Despite confirmation of the sale of part of the Boots Pure 
Drug investment, United Drug 5s, 1953, were weak, dropping 
to 5414 from 61% last Friday. National Dairy 5%s, 1948, 
continued under pressure, making a new low for 1933 at 7714 
compared with 8034 a week ago. Steels held better than the 
average of industrial issues, perhaps a reflection of strong 
treasury positions as of the end of 1932, now showing up in 
reports. Rubbers remained weak, Goodyear 5s, 1957, de- 
clining to 75, a 3% point loss from 7814 a week ago. The 
losses in the leading meat packing issues were less than 
average, though Cudahy 514s, 1937, lost ground and the 
Armour issues became erratic. Texas Corp. 5s, 1944, were 
a weak feature in the oils, off 514 points to 81 from 8614 last 
week. All of these prices for Friday are the lows, used to 
show the week’s loss. The bonds all closed at higher levels 
on Friday. The index of industrial bonds was 83.11 on 
Friday, 84.97 the Friday before and 86.25 two weeks ago. 

Again the foreign bond market was characterized by weak- 
ness, particularly pronounced in German bonds. Italian, 
Argentine, Uruguayan and Japanese issues were also weak, 
the latter due to further adverse political developments in the 
Far East. Danish and Norwegian bonds, although irregularly 
lower, nevertheless showed some resistance to the general 
downward trend. Among the few issues recording slight gains 
were Australian and Polish obligations. Dutch East Indian 
bonds lost a few points and the issues of both Yugoslavia and 
Czechoslovakia declined also to some extent. French and 
Belgian issues were also fractionally lower. Lower prices for 
Colombian and Peruvian bonds reflected the unsettled pol- 
The average 
yield on 40 foreign bonds was 11.05% on Friday, 10.40% a 
week ago and 10.05% two weeks ago. 2 

Tenders were withdrawn on important new issues due to 
general declines in all municipal bond prices. Actual sales 
were effected only at substantial concessions from the 
nominal quotations. Satisfactory markets continued only in 
the most active issues, with New York City bonds available 
on better than a 5% basis, off 3 to 4 points for the week. 
Less active issues even of the high grades showed greater 
losses. 


Moody’s computed bond prices and bond yield averages are 
shown in the tables below: 








. MOODY'S BOND PRICES.* 
(Based on Average Yields.) 


MOODY'S BOND YIELD AVERAGES. 
(Based on Individual Closing Prices.) 




































































ia 
Al 120 Domestics Ali 120 Domestics 
1933 120 120 Domestics by Ratings. by Groups. 1933 120 120 Domestics by Ratings. by Groups. 40 
Domes- Daily | Domes For- 
Averages. tte. Aaa. Aa. A. Baa. RR. | P.U. | indus Averages.| tic. Aaa, Aa. A. Baa. RR. P. U. | Indus.| etgns. 
cd nat dinc bis 78.77 {102.98 | 89.31 | 76.25 | 57.98 | 73.15 | 80.60 | 83.11 || Feb. 24_.| 6.32 4.57 5.47 6.55 8.68 6.85 6.16 5.95 | 11.05 
BS apt a: 78.21 |102.64 | 88.50 | 75.29 | 57.64 | 72.16 | 80.03 | 82.99 23. 6.37 4.59 5.53 6.64 8.73 6.95 6.21 5.96 | 10.97 
Ee Stock} Excha|nge Clljosed $3... Stock | Exchajnge Cliosed. 
aE ee 79.45 |103.65 | 89.31 | 77.22 | 58.80 | 73.95 | 81.18 | 83.97 a3 6.26 4.53 5.47 6.46 8.56 6.77 6.11 5.88 | 10.69 
Tn é isan ek 80.26 |103.99 | 90.27 | 78.10 | 59.44 | 74.46 | 82.50 | 84.35 20..} 6.19 4.51 5.40 6.38 8.47 6.72 6.00 5.85 | 10.60 
__ awbetinteeadage 80.95 |104.51 | 90.83 | 79.11 | 60.01 | 75.19 | 83.23 | 84.97 18_.| 6.13 4.48 5.36 6.29 8.39 6.65 5.94 5.80 | 10.41 
eee 81.30 |104.51 | 90.83 | 79.45 | 60.60 | 75.50 | 83.85 | 84.97 17..| 6.10 4.48 5.36 6.26 8.31 6.62 5.89 5.80 | 10.40 
EGER Eas) 81.54 |104.85 | 91.53 | 79.68 | 60.74 | 75.82 | 84.35 | 85.10 16...) 6.08 4.46 5.31 6.24 8.29 6.59 5.85 5.79 | 10.34 
a7 beside Sh ae Sn cs 82.14 |105.37 | 91.96 | 80.14 | 61.26 | 76.57 | 84.72 | 85.35 15_.| 6.03 4.43 5.28 6.20 8.22 6.52 5.82 5.77 | 10.27 
+ aap 82.38 |105.54 | 92.10 | 80.49 | 61.49 | 76.89 | 85.10 | 85.61 14__| 6.01 4.42 5.27 6.17 8.19 6.49 5.79 5.75 | 10.17 
+ anaes Stock | Exchajnge Cl 13... Stock | Exchajnge Cliosed. 
RS 83.23 |105.89 | 92.68 | 81.66 | 62.56 | 77.99 | 85.99 | 86.25 11_.| 5.94 4.40 5.23 6.07 8.05 6.39 5.72 5.70 | 10.07 
| RS 83.23 |105.89 | 92.68 | 81.54 | 62.48 | 77.77 | 85.99 | 86.25 10__.| 5.94 4.40 5.23 6.08 8.06 6.41 5.72 5.70 | 10.05 
pues upnaah, 83 11 {105.89 | 92.82 | 81.54 | 62.25 | 77.55 | 86.12 | 86.25 9..| 5.95 4.40 §.22 6.08 8.09 6.43 5.71 5.70 | 10.04 
| AS 82.50 |105.89 | 92.39 | 80.72 | 61.41 | 76.57 | 85.87 | 85.61 8. 6.00 4.40 5.25 6.15 8.20 6.52 5.73 5.75 | 10.08 
_ Apis 82.38 105.72 | 92.25 | 80.49 | 6149 | 76.35 | 85.99 | 85.48 7..| 6.01 4.41 5.26 6.17 8.19 6.54 5.72 5.76 | 10.19 
Ee eee 82.14 105.37 | 92.10 | 80.26 | 61.11 | 75.92 | 85.74 | 85.35 6..| 6.03 4.43 5.27 6.19 8.24 6.58 5.74 5.77 | 10.19 
. ls dharabin aid ae 82.26 |105.37 | 92.39 | 80.60 | 61.26 | 76.25 | 85.99 | 85.23 4_.| 6.02 4.43 §.25 6.16 8.22 6.55 5.72 5.78 | 10.22 
er cetneeee 82.38 |105.37 | 92.53 | 80.49 | 61.34 | 76.25 | 85.99 | 85.48 3__.| 6.81 4.43 5.24 6.17 8.21 6.55 5.72 5.76 | 10.26 
- ices 82.50 {105.54 | 92.68 | 80.60 | 61.56 | 76.46 | 86.25 | 85.48 2..| 6.00 4.42 5.23 6.16 8.18 6.53 5.70 5.76 | 10.11 
weaas?""""""" 83.11 {105.89 | 92.82 | 82.18 | 62.40 | 77.00 | 86:91 | 85.99 - <_ 5.95 4.40 5.22 6.11 8.07 6.48 5.65 5.72 | 10.03 
eekly 
/ } ae 83.11 {105.54 | 92.39 | 81.18 | 62.95 | 76.25 | 87.56 | 86.38 || Jan. 27_.| 5.95 4.42 5.25 6.11 8.00 6.55 5.60 5.69 9.88 
7 (SEA 82.99 |105.03 | 91.81 | 81.07 | 63.11 | 75.09 | 88.23 | 86.64 --| 5.96 4.45 5.29 6.12 7.98 6.66 5.55 5.67 9.85 
arasnesees 83.85 |105.54 | 92.25 81.90 | 64.31 | 75.71 | 89.17 | 87.56 13__| 5.89 4.42 5.26 6.05 7.83 6.60 5.48 5.60 9.62 
1933 5 Ry SE, 81.66 |104.85 | 90.69 | 79.34 | 61.56 | 71.96 | 88.23 | 86.38 6_.| 6.07 4.46 5.37 6.27 8.18 6.97 5.55 5.69 9.98 
High + + — alate 83.97 |106.07 | 92.97 | 81.90 | 64.55 | 77.99 | 89.31 | 87.69 || Low 1933] 5.88 4.39 §.21 6.05 7.80 6.39 5.47 5.59 9.60 
Low - siepenmatean 78.21 |102.64 | 88.50 | 75.29 | 57.64 | 69.59 | 80.03 | 82.99 High 1933} 6.37 4.59 5.53 6.64 8.73 7.22 6.21 5.96 | 11.05 
= + ~~ \igaeahen 82.62 |103.99 | 89.72 | 78.55 | 67.86 | 78.99 | 87.69 | 85.61 || Low 1932] 5.99 4.51 5.44 6.34 7.41 6.30 5.59 5.75 9.86 
Your a ---| 57.57 | 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 = 1932} 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 
Tr. Ago- 
Feb. hag po 74.25 | 93.85 | 81.42 | 71.96 | 57.64 | 71.57 | 79.34 | 72.36 sehen. 6.74 5.15 6.09 6.97 8.73 7.01 6.27 6.93 | 13.02 
Two Yrs.Ago 
Feb. 25, 1931___.' 93.55 '105.72 1101.14 | 91.96 | 78.55 | 95.03 | 95.33 90.27 “' Feb.25'311 5.17 4.41 4.68 5.28 6.34 5.07 5.05 5.40 6.87 











_ - 
*Note.—These prices are computed from average yields on the basis of one “ideal” bond (4% 


% coupon, maturing in 31 years) and do not purport to show either 
ve 


the average level or the average movement of actual price quotations. They merely serve to Illustrate in a more comprehensive way the relative levels and the relati 
market. 


movement of yield averages, the latter being the truer picture of the bond 


xThe last complete list of bonds used in computing these indexes was published in “Chronicle’’ on January 14, 1933 "s inde 
by months back to 1928, refer to the “Chronicle” of Feb. 6, 1932, page 907. = = eS EEO” ie Sonty Seetes of SNS patos 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Feb. 24 1933. 

Here and there trade is a little better but as a rule there 
has been little or no improvement. Considering the un- 
toward events, however, with which business has had to 
contend during the current month, its stamina and recupera- 
tive ability is noteworthy if not remarkable. The most 
important of the detrimental factors has been the banking 
situation in Michigan, which has not yet been entirely 
cleared away, as a modified but still stringent banking mora- 
torium continues in force. The stock and bond markets 
have been steadily declining largely as a result of this condi- 
tion and its ramifications have already been far reaching. 
They have tended to create uneasiness among the business 
community and to keep trade both at wholesale and retail 
within narrow bounds. Other States than Michigan are 
enacting emergency banking laws which have been taken 
advantage of already in some isolated instances. The 
weather has been comparatively warm and in parts of the 
country this fact has restricted trade in winter goods. In 
general, with the month of March practically here, business 
is falling considerably short of the level that was recently 
hoped for it at this time. Meanwhile the Far Eastern 
situation has come to a head in an openly avowed state of 
war. The German elections, too, are close at hand. The 
House followed the Senate’s lead in passing the prohibition 
repeal resolution which now goes to the States for ratification 
or rejection. It will be a relief to the country when the new 
Administration takes hold on Mar. 4. Although the present 
one is the last of the so-called ‘‘Lame Duck’’ sessions of 
Congress, it could hardly have taken place during a more 
unfortunate time. 

In Chicago wholesale trade fell off, but retailers were 
busier, especially in the sale of cotton goods. Spring 
goods were inclined to be slow, and some dumping of early 
spring lines was noticed in silks at falling prices. Automo- 
bile trade, after the recent show, has been quiet; there has 
been less demand for coal and most other lines also have 
shown a little life, although there has been a fair increase in 
steel orders and specifications. In St. Louis retail trade 
was listless. A slight increase was noted in the consumption 
of electricity. It was announced that some banks which 
recently closed will liquidate, while others are reorganizing. 
One measure that awaits the Governor’s signature permits 
Missouri banks to declare on occasion a six-day moratorium. 
In Cleveland steel operations increased to 20% owing to 
larger orders, except from the automobile trade, which was 
slower. Cleveland production of steel increased 3% and 
tin plate mills were producing at a high rate of capacity. In 
Kansas City better weather brought better trade in general 
merchandise. The automobile show there was a feature. 
In Boston no improvement was reported. Wool was quiet 
and some reports said weak. Little change has taken place 
in general business conditions in New England since the 
opening of the year. The steel and metal trades, as well as 
machinery in general, electrical equipment and paper re- 
mained stagnant. As in the past the bright spot is the shoe 
manufacturing industry, which continues to expand. The 
manufacturers of clothing have not received any considerable 
orders for spring goods. New building construction has 
remained very quiet. 

In Philadelphia factories in most lines are operating on 
short time but hosiery mills are busy and in one case will 
increase production. For spring goods there is a better in- 
quiry. Building trades are somewhat more active as regards 
small structures. Reports to the Federal Reserve Bank of 
Philadelphia show that employment has decreased within a 
month about 4% and wage payments 10%. In many cases 
trade is simply marking time. Dallas reports Texas retail 
trade a bit larger with warmer weather after the recent very 
low temperatures which had a bad effect for the time being. 
In Detroit the Ford Co. is gradually increasing the number 
of its workers but the output of automobile companies is 
being reduced from December and January schedules. In 
other Michigan cities business feels the restrictive measures 
adopted by the banks in the matter of withdrawals. In 
Denver retail trade has increased somewhat in spring goods. 

In New York some industries were quiet awaiting further 
developments but the trade in winter goods increased at 














retail and at wholesale there was a rather better business in 
some directions. But the output of cotton and woolen 
mills has fallen off in the State and no improvement is 
reported in the metal trades. Taking New York City trade 
as a whole it is declared to be much smaller than that of a 
year ago. Wheat has of late been under the shadow of a 
steadily declining stock market, the adverse banking situa- 
tion in Michigan and the consequent liquidation. The same 
may be said of corn and other grains. Silver has had a very 
sharp rise starting in fact 2 cents an ounce higher on Thursday. 

Coffee has been dull, irregular and more or less depressed 
fearing lower prices for the Farm Board offerings of 41,750 
bags. This apprehension proved well founded as the prices 
at the sale, which took place to-day, ranged from 9.05 to 
8.53c. compared with 9.78c. to 9.25c. obtained at the last 
sale. Sugar has reminded the shorts sharply that there may 
be two sides to the sugar situation. At any rate prices have 
risen as much as 5 to 8 points in one day on futures and 5 
points on spot raws. Big interests have at last seemingly 
balked at the low prices and are offering sparingly. Refiners 
have bought spot sugar freely and March shorts have become 
nervous. 

On the 18th stocks were very dull at a fractional decline 
with sales of only 304,630 shares. Sterling exchange was 
lower but francs were at new high levels. The move against 
the dollar had little or no effect on Wall Street sentiment. 
Some stocks declined 1 to 2 points but some inactive preferred 
shares advanced noticeably. Bonds had an irregular decline 
with sales of $5,600,000. On the 20th stocks were dull and 
1 to 3 points lower with trading in 858,600 shares. Later 
came a noticeable rally, but the final result showed a net 
decline. The general news mattered little. What did 
matter was the continued decline in U.S. Government bonds 
and German and Japanese issues. Bonds were 1 to 7 points 
lower. Foreign loans in general were plainly depressed and 
they and U. S. Government issues dominated stocks. The 
sales of bonds were $14,628,000. 

Stocks on the 21st closed irregular, some a fraction higher 
such as United States Steel, Union Pacific, American Tobacco 
and New York Central, and others 4% to 1% lower, while 
National Lead fell 374 and Detroit Edison 6. The average 
decline on recognized pivotal stocks averaged about 5%. 
Total sales were 692,160 shares. Bonds were weaker, with 
United States Government and Japanese issues the most 
depressed. Railroad issues were the weakest of the domestic 
list. The continued weakness of the bond market was 
intensified by the continued unsettlement of the Michigan 
banking situation. Although the moratorium was officially 
at an end on the 23d, such restrictions have been imposed 
as to make it really in force in a modified form for an in- 
definite period. Stock on the 23d fell 1 to 3% points and 
bonds 1 to 6, with sales of 1,325,403 shares of stocks and 
$15,235,000 of bonds. The Michigan bank situation was 
still a source of weakness with rumors of an uneasy feeing 
in the West and some increase in hoarding. United States 
Government bonds declined 1 to 2 points. Many bonds 
were down to the lowest of the year. While the trend was 
mostly downward Japanese Government issues led a rally 
in Japanese bonds with advances of 134 to 2 points. 

To-day for the first time in ten days liquidation in stocks 
and bonds subsided and a moderate but satisfactory recovery 
was made with closing prices at about the highest level of the 
day. ‘Total sales of stocks were 1,069,280 shares. There 
was little definite news of a bullish nature aside from rumors 
of a reassuring statement to be made by the new administra- 
tion and another of an announcement which would tend to 
quiet the uneasiness over Detroit’s banking troubles. Aside 
from this, however, the technical position of the market with 
its recent increase in the short interest warranted a rally on 
technical grounds after nine days of consecutive declines. 
Cotton and grain were stronger and most other commodities 
held their own. Bank stocks rallied appreciably and rails 
showed marked firmness. Although the outward movement 


of gold continued, the dollar was stronger and weekly car- 
loadings are expected to show a slightly more than seasonal 
gain for the week ending Feb. 18th. The weekly trade re- 
ports indicated about as many hopeful as discouraging factors 
The most encouraging occurrence of the day on the Stock 
Exchange, however, was the action of the bond market. 
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Trading was active, amounting to $15,400,000 and the long 
decline was arrested in a convincing manner. United States 
Governments rallied 1 to 14% points indieating some drying 
up of the recent banking liquidation. High grade corporation 
bonds were strong and some of the railroad group scored im- 
pressive gains, ranging as high in some instances as 4 to 6 
points. Foreign bonds were an exception to the general rule 
with marked weakness showing in some of the German, South 
American and Dutch issues. A Stoek Exchange seat sold 
to-day for $90,000, a new low for the year. This compares 
with the low price of $68,000 in 1932. 

As to the weather on the 21st there was a freak gale of 60 
miles an hour in the N. Y. area with snow flurries, rain and 
widespread damage throughout the city to plate glass win- 
dows, signs, cornices, chimneys and trees, many of the last 
being uprooted. The gale slowed down Westbound air- 
planes between N. Y. and Cleveland. The temperatures 
here were 30 to 47, the lower at 10 p.m. It was 10 to 38 at 
Chicago, 38 to 60 at Kansas City and 2 below to 22 above 
zero at St. Paul. The country was generally clear. On 
the 20th N. Y. City temperatures were 37 to 52. In Chicago 
it was 32 to 40, in Cincinnati, 36 to 52; in Cleveland, 36 to 
46; in St. Paul, 20 to 32; in Milwaukee, 38 to 40; in Kansas 
City, 30 to 54; in Philadelphia, 40 to 52; in Boston, 32 to 54. 

It was clear and warmer here to-day and the forecast 
pointed to rain and warmer to-morrow. The temperatures 
were 39 to 52 degrees. Overnight Boston had 38 to 64 
degrees; Chicago 40 to 54, Cincinnati 40 to 62, Cleveland 
36 to 48, Detroit 38 to 50, Milwaukee 36 to 52, Kansas City 
48 to 72, St. Paul 30 to 48, Denver 42 to 68, Los Angeles 
48 to 64, Portland, Ore., 38 to 48, San Francisco 46 to 56, 
Montreal 30 to 40, and Winnipeg 18 to 30. 

—<-- 


Current Business Conditions According to Statisti- 
cians of National Industry Conference Board— 
Decline Reported in January in General Conditions 
as Compared with Previous Four Months. 


The Conference of Statisticians in Industry, operating 
under the auspices of the National Industrial Conference 
Board, states that “general business conditions declined in 
January from the prevailing level of the previous four 
months.” The Board adds that “though there was an in- 
crease in the production of automobiles and trucks, a gain 
in steel output, and a slight upturn in building and engineer- 
ing construction, the downward movements in the primary 
distribution of basic commodities and the slackening in retail 
trade were large enough to register a net aggregate down- 
ward movement in general business activity. Falling com- 
modity prices and shrinking employment continued to 
manifest themselves during the month.” In its survey of 
conditions issued Feb. 20, the Board added: 

Productive activity increased by a considerable amount during the 
month, but the increase was less than has been observed between Decem- 
ber and January in recent years. This net condition was not typical, 
however, of all basic industries, and is a resultant of diverse movements. 
Automobile production increased in January, following an unusual gain in 
November, and conformed to a new but as yet indefinite seasonal pattern. 
Building construction moved upward slightly instead of seasonally down- 
ward by a substantial amount. Steel production increased by an amount 
which was greater than expected at this time of the year. Pig-iron pro- 
duction moved upward in approximately seasonal fashion. Bituminous 
coal produced in January, in falling off, moved counter to the expected 
seasonal gain of recent years. Electric-power output declined visibly, 
though an increase was observed between December and January in the 
years 1925 to 1929, inclusive. Textile activity during the month increased 
by a less than seasonal amount over its level during December. 

Total shipments of commodities by rail freight in January, in declining 
below the level of December, moved in a direction opposite to the usual 
seasonal tendency. Averaging 477,600 cars per week, loadings of all 
commodities of rail freight fell 3.2% under the December weekly average; 
the seasonal movement in pre-depression years is an increase of 4.3%. 
Shipments of merchandise and miscellaneous commodities showed an 
increase of slightly less than 1% between December and January, while 
the seasonal movement is an increase of 1.5%. ‘Total shipments in 
January were 15% under their level of a year ago, while shipments of 
merchandise and miscellaneous commodities were 17% below their level 
of January 1932. 

Department store sales declined in dollar values in J anuary by an amount 
greater than seasonal under the total for December. The decline of 56% 
between the two months did not compare well with the normally seasonal 
shrinkage in trade of 50% observed in pre-depression years. This decline, 
following a less than normally seasonal holiday upturn in December, 
brought the dollar value of department store trade to a level 24% under 
what it was in January 1932. A major part of the unfavorable comparison 
in the dollar value of sales in January, as related to their level of a year ago, 
is nevertheless, due to a decline in commodity prices. Retail trade in 
Faces to date is not encouraging, and is but slightly better than in 

anuary. 

Commercial failures, reported by Dun’s to total 2,919, in number, 
showed an increase of 18.2% over the number of failures registered in De- 
cember but were 16% under the number reported for Januray 1932. The 
increase in number is less than the average seasonal upturn of 21% observed 
in recent years. Liabilities incurred, totaling $79,101,000, were 23.2% 
greater than in December; the normal seasonal increase in recent years 
was 14%. Total liabilities in January were 18% under what they were 
a year ago. 
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Prices of commodities at wholesale fell off by close to 2% between De- 
cember and January, continuing the relatively rapid downward month-to- 
month descent begun in October. Sharpest declines were noted in January 
in the prices at wholesale of farm products, foods, and fuels. Hides, 
leathers, and textile products fell off less rapidly. Gradual declines were 
noted in metals, metal products, building materials, and in chemicals and 
drugs. Prices of housefurnishings goods were practically unchanged during 
the month. The level of prices of all commodities in January was 12% 
under the 1913 average and 34% under the level of January 1930. 

Employment in manufacturing industries for the country, as a whole, 
declined by close to 1%, according to a preliminary estimate by the Na- 
tional Industrial Conference Board. The seasonal movement in normal 
years is a visible increase in employment. The present level of employment 
in manufacturing industry is more thna 40% below the 1929 average. 
Hours worked per week likewise declined during the month, as did weekly 
earnings. The cost of living fell off slightly. 

-—$— a ————_—<_— 
Decrease of 22.2% Reported in Department Store 
Sales in Metropolitan Area of New York During 


Period from Feb. 1 to Feb. 14 1933. 


The Federal Reserve Bank of New York reported on 
Feb. 21 a decrease of 22.2% in the sale of department stores 
in the Metropolitan area of New York during the period 
from Feb. 1 to Feb. 14, in comparison with the period from 
Feb. 1 to Feb. 13 last year. New York and Brooklyn 
department stores reported a drop of 21.6% and depart- 
ment stores in Newark a drop of 25.5%. 

findsios Si (identi 
Moody’s Daily Index of Staple Commodity Prices 
Slightly Lower For the Week, But Still Above Lows 
of Last June. 

The Daily Index of Staple Commodity Prices, compiled 
by Moody’s Investors Service, closed slightly lower for the 
second week in succession, but continued to display remark- 
able stability in the face of pronounced weakness in security 
markets The largest single factor in the drop from 80.6 
to 80.2 was the decline in spot coffee quotations due to the 
disappointing results in the sale of Farm Board coffee, with 
corn and hogs and to a lesser extent wool also contributing 
to the loss. Sugar and silver were the only staples that 
registered appreciable advances, while wheat, cotton, rubber, 
hides, cocoa, silk, copper, lead and scrap steel were either 
unchanged or practically so. The Index is still above this 
year’s low of 78.7 reached Feb. 4 and the 1932 low of 79.8 
reached on June 9. This would indicate that the important 
primary world commodities have reached a relatively stable 
price range. 

The movement of the Index for each day of the past week, 
with comparisons, is shown below: 


fe Be, Se ees 80.3| Week ago Fri. Feb. 17------- 80.6 

eh. Tb Dey 3 isi cic ncvcninn 80.5/|2 wks. ago Fri. Feb. 10__-.-:.. 81.1 

;. «= > ees 80.3| Year ago -._-Feb. 27___-.--. 95.8 

Woe: : Tie: B38: ose sic me 4 1932-33 Range. 

SN I 80.3 | Low Feb. 4 1933....... 78.7 

Dees SM Mes seek seeesese 80.2 | High Sept. 6 1932___---- 103.9 
i 


Loading of Railroad Revenue Freight A Little Larger 
But Still Small. 


Loading of revenue freight for the week ended on Feb. 11 
totaled 501,320 cars, the Car Service Division of the Ameri- 
can Railway Association announced on Feb..10. This was 
an increase of 18,128 cars above the preceding week, but 
60,215 cars below the corresponding week in 1932 and 219,369 
cars under the same period in 1931. Details are outlined 
as follows: 


Miscellaneous freight loading for the week of Feb. 11 totaled 141,554 
cars, a decrease of 10,752 cars below the preceding week, 43,443 cars under 
the corresponding week in 1932 and 104,030 cars under the same week 
in 1931. v 

Loading of merchandise less than carload lot freight totaled 154,052 cars, 
a decrease of 7,928 cars below the preceding week, 32,517 cars below the 
corresponding week last year and 58,558 cars under the same week two 
years ago. 

Grain and grain products loading for the week totaled 21,462 cars, 3,969 
cars below the preceding week, 10,562 cars below the corresponding week 
last year and 19,818 cars below the same week in 1931. In the Western 
districts alone, grain and grain products loading for the week ended on 
Feb. 11 totaled 12,624 cars, a decrease of 7,951 cars below the same 
week last year. 

Forest products loading totaled 12,243 cars, 2,041 cars below the preced- 
ing week, 7,504 cars under the same week in 1932 and 22,640 cars below the 
corresponding week in 1931. 

Ore loading amounted to 2,095 cars, an increase ot 714 cars above the 
week before, but 758 cars below the corresponding week in 1932 and 3,804 
cars under the same week in 1931. 

Coal loading amounted to 146,889 cars, an increase oi 40,672 cars above 
the preceding week, and 35,973 cars above the corresponding week in 1932, 
but 1,320 cars under the same week in 1931. 

Coke loading amounted to 7,297 cars, 1,730 cars above the preceding 
week, and 1,621 cars above the same week last year but 1,895 cars below 
the same week two years ago. 

Live stock loading amounted to 15,729 cars, a decrease of 298 cars below 
the preceding week, 3,025 cars below the same week last year and 7,304 cars 
below the same week two yearsago. Inthe Western districts alone, loading 
of livestock for the week ended on Feb. 11 totaled 11,996 cars, a decrease 
of 2,943 cars compared with the same week last year. 

All districts except the Pocahontas which showed an increase, reported 
reductions in the total loading of al! commodities compared with the same 
week in 1932 while all reported decreases compared with 1931. 
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Loading of revenue freight in 1933 compared with the two previous 
years follows: 




















1933. 1932. 1931. 
Four weeks in January -----.....-.---- 1,910,496 2,266,771 2,873,211 
Rit ee eae 483, 573,923 719,053 
WSS Genes BOD. BE oa ccnaccessecnske 501,320 561,535 720,689 
SI ns yt ert sas oes Mita gn sohbet 2,895,008 3,402,229 4,312,953 





The foregoing, as noted, covers total loadings by the rail- 
roads of the United States for the week ended Feb. 11. In 
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the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind those 
of the general totals—that is, are for the week ended Feb. 4. 
During the latter period a total of 20 roads showed increases 
over the corresponding week last year, the most important 
of which were the Lehigh Valley RR., the Grand Trunk 
Western Ry., the Wheeling & Lake Erie Ry. and the Inter- 
national-Great Northern RR. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB. 4. 

















































































































Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Ratiroads. Freight Loaded. Srom Connections. Raitroads. Freight Loaded. from Connections. 
1933. 1932. 1931. 1933. 1932. 1933. 1932. 1931. 1933. 1932. 
Eastern District— 
p A: Group B 
Bangor & Aroostook---------- 1,740 1,686 2,442 175 142 191 191 115 167 
Boston & Albany-----.-------- 2,679 3,199 3,623 4,094 523 644 829 551 642 
Boston & Maine--.--..--.----- 6,849 7,860 9,845 8,061 571 581 781 884 876 
Central Vermont_------------ 590 607 745 1,856 ,808 3,108 4,391 1,943 2,033 
Maine Central_-_------------ 2,454 2,707 3,523 1,829 153 234 282 132 188 
New York N. H. & Hartford.-- 9,433 11,184 12,804 9,635 993 994 1,040 619 493 
RUNG. isiin js nadnceoesn no 468 529 591 738 814 789 1,135 1,202 1,100 
222 318 424 280 251 
a 24,213 27,772 33,573 26,388 641 693 905 567 597 
16,205 19,225 | 22,740 7,048 6,542 
14,905 17,295 | 20,946 3,071 8,371 
124 113 115 335 315 
B: 108 149 228 205 197 
Delaware & Hudson---------- 4,197 5,328 8,083 5,125 1,585 1,751 2,455 1,090 978 
are anna & West. 7,430 9,554 10,982 4,523 2,488 2,620 3,335 1,774 1,872 
ssi abies i , rae ae 11,683 , 350 10,754 12,894 || New Ort reat Northern_- 448 548 779 321 143 
Lehigh & Hudson River. ------ 141 155 186 1,523 1,907 || Tennessee Central---.-------- 297 415 56 494 517 
Lehigh & New England. --_---- 1,164 1,490 1,982 744 801 
Labigh Valley; .. 2.6 2<2su-- 7.291 7,034 9,224 5,616 5,932 Total... -<2-n---2- on ennee 43,027 | 49,668 | 61,138 | 20,631 20,277 
Montour... ---<-.<2-ceccn-- 1,426 1,630 2,058 22 
New York Central-_-------.---- 17,063 19,632 25,458 20,939 24,804 || Grand total Southern District..| 77,522 88,275 | 113,154 44,810 45,721 
New York Ontario & Western-- 2,206 1,665 1,639 1,794 1,855 
Pittsburgh & Shawmut -------- 278 369 513 21 26 
Pitts. Shawmut &Northern---- 229 357 450 200 216 Northwestern District— 
Belt Ry. of Chicago--.-..------ 1,181 1,422 1,103 1,154 
TEs Scheoredleditowsebupion 51,583 | 58,947 | 74,925 | 51,264 | 60,482 || Chicago & North Western----- 11,518 14,198 19,317 6,074 7,640 
Chicago Great Western ------ 1,959 2,448 2,992 1,480 2,291 
Chic. Milw. St. Paul & Pacific--| 13,906 18,052 21,572 4,497 912 
Group C. Chic. 8t. Paul Minn. & Omaha. 2,793 3,247 4,511 1,947 383 
ADR. AIEEE ik... iho gamions 395 590 530 845 1,016 |} Duluth Missabe & Northern- -- 321 505 858 58 81 
Chicago ay & Louisville. ---- 1,364 1,655 1,747 1,368 1,782 || Duluth South Shore & Atlantic. 380 477 304 282 
ee. Cin. Chie. & St. Louis-- 7,093 8,832 9,428 9,346 11,156 || Elgin Joliet & Eastern-------- 2,515 3,326 5,812 3,074 4,118 
Oral IRGMGDE. <n. ccnceeses-- 14 52 61 42 109 || Ft. tg Des M. & Southern-- 224 241 325 108 153 
Detrott & Mackinac-.-.------ 170 215 331 58 67 || Great Northern---------.---- 6,618 7,472 9,860 1,144 1,573 
Detroit & Toledo Shore Line--- 227 223 195 2,308 2,556 || Green on & Western_---.---- 461 543 543 293 349 
Detroit Toledo & Ironton------ 734 1,195 1,935 914 1,044 || M lis & St. Louis------- 1,385 1,650 2,430 940 1,318 
Grand Trunk Western--.----- 3,016 2,795 3,722 5,323 5,949 || Minn. St. Paul & 8. S. Marie-- 3,742 4,710 5,865 1,321 1,666 
Michigan Central... --.------ 5,237 5,810 5,896 6,822 8,670 || Northern Pacific--..--------- 6,203 7,500 9,710 1,369 1,960 
Monongahela. ---.-..---------- 2,876 3,509 4,872 114 171 || Spokane Portland & Seattle- - - - 648 771 2 710 818 
New York Chicago & St. Louis. 3,677 4,219 4,948 7,532 8,111 
Pere Marquette--_-.---------- 8,797 4,059 4,771 3,950 4,339 Total. .--.---------------- 53,112 | 66,921 | 87,101 24,422 | 31,698 
Pittsburgh Erie. -..-..-- 385 3,170 4,788 3, 4,350 
Pittsburgh & West Virginia ---- 836 1,128 1,158 661 
Wi ks edie cee 4,789 5,678 6,218 5,917 6,823 Central Western District— 
Wheeling & Lake Erie-..-.---- ts F 3,119 1,481 1,923 —_— Top. & Santa Fe System.) 15,885 18,736 23,673 3,262 3,916 
Vitmide nhc bnommenoe on 2,657 3,228 ,634 1,440 1,847 
TOG. cintidicne mencecednn< 39,255 45,760 54,719 018 58,727 Bingham & Garfield---------- 170 157 244 33 29 
Cc & y--| 12,164 16,773 20,151 4,372 5,431 
Grand total Eastern District..-| 115,051 | 132,479 | 163,217 | 127,670 | 150,649 Chlaase Rock Island & Pacific 9,612 13,373 15,290 4,848 6,144 
Chicago & Eastern Illinois-- --- 382 3,013 ‘ 1,504 2,025 
; Colorado & Southern--------- 901 1,345 1,077 708 754 
Allegheny District— Denver & Rio Grande Western.| *2,001 ,686 ,598 1,151 1,492 
Baltimore & Ohio--.----.------ 21,340 25,999 33,725 10,475 12,193|| Denver & Salt Lake---.------ 227 662 217 8 12 
Bessemer & Lake Erie--.---.--- 635 900 1,609 603 977|| Fort Worth & Denver City --- 1,160 1,496 1,100 830 816 
Buffalo Creek & Gauley ------- 209 124 229 8 Northwestern Pacific. -.------ 310 386 609 159 182 
Central RR. of New Jersey ---- 4,896 6,442 8,784 8,760 10,590|| Peoria & Pekin Union. -------- 138 98 100 42 74 
CN <n aein no ae tae 1 44 4 30 47|| Southern Pacific (Pacific) --~-- 9,829 11,457 17,013 2,588 3,396 
Cumberland & Pennsylvania. -- 246 352 460 13 12'| St. Joseph & Grand Island. ---- 266 283 301 216 225 
Ligonier Valley _.-.---------- 207 185 185 10 25|| Toledo Peoria & Western- ----- 249 353 289 606 625 
See meee. ok. one 914 1,154 1,298 2,557 3,280 bom ag Paeific System-_-------- 9,495 12,261 13,950 4,451 5,738 
Pennsylvania System--------- 47,202 | 56,386 | 74,452 | 26,544] 32,758)| Utah....------------------- 788 1,079 512 7 10 
ee i cn en B49 12,935 16,410 12,318 15,039 Wasess Pacific. ...---------- 896 ,061 1,386 1,097 1,189 
Union (Pittsburgh) ----------- 3,105 ,527 8,235 2 985 
West Virginia Northern------- 76 67 79 1 2 Total. -.-.---------------- 69,130 | 88,447 | 104,989 | 27,322 | 33,905 
Western Maryland. .--.-------- 2,403 2,813 3,504 2,767 3,721 
RN Reps oberg dee 9 ee 91,583 | 111,928 | 148,974 | 64,648 | 79,634|| Southwestern District— 
Alton & Southern-.----.----- 108 145 170 2,527 2,513 
Burlington Rock Island.---..-. 154 192 208 435 511 
Pocahontas District— Fort Smith & Western...---.- 198 326 197 146 134 
Chesapeake & Ohio.._-.------ 17,240 | 18,372 | 20,633 5,148 5,248|| Gulf Coast Lines-----.-------- 1,415 1,883 2,320 853 1,015 
Norfolk & Western._.-.------ 13,400 4, 17,390 3,067 3,128}; Houston & Brazos Valley - - - --- 152 118 119 36 51 
Norfolk & Portsmouth Belt Line 627 7 4 917 0 International-Great Northern-- 2,407 1,495 1,994 1,706 2,243 
tie ee rp gene 2,905 3,592 3,598 401 Oklahoma & Gulf- ----- 174 165 279 641 809 
Kansas City Southern------.-- 1,334 1,681 2,055 1,229 1,509 
ER ry Side ae NO RRB a 34,172 | 36,938 | 42,599 9,533 9,738)}| Louisiana & Arkansas- -------- 1,116 1,178 1,284 691 1,157 
Litehfield & Madison--..------ 233 458 315 455 440 
Southern District— Midiand Valley... .---------- 555 875 715 183 201 
Group A: Missouri & North Arkansas- --. 67 52 100 305 396 
Atlanta Coast Line...-.-.---- 7,492 8,491 13,322 3,935 4,113}| Missouri-Kansas-Texas Lines--. 4,158 4,841 5,194 1,970 2,082 
CO ek 803 907 1,261 1,224 1,060]| Missouri Pacific---..---------- 12,147 | 14,634} 18,193 5,784 6,786 
Charieston & Western Carolina. 323 335 548 764 706|| Natehez & Southern---.------ 46 43 47 56 20 
Durham & Southern----.------ 117 143 147 235 326|| Quanah Acme & Pacific------- 135 87 93 123 97 
Gainesville & Midland... -.-- 51 53 46 88 63|| St. Louis-San Francisco-.------ 6,572 7,785 9,300 2,760 2,540 
Norfolk Southern. ...-------- 1,342 1,423 1,776 833 920|| St. Louis Southwestern- ------ 1,969 2,295 2,474 1,206 1,324 
Piedmont & Northern. ------- 509 559 588 685 788|| San Antonio Uvalde & Gulf---- 551 642 836 257 336 
Richmond Frederick. & Potom. 244 340 396 | 3,091 3,379|| Southern Pacific in Texas & La. 4,417 5,357 6,724 2,430 2,248 
Seaboard Air Line..-.-.------ 6,158 7,207 9,714 2,884 3,116|| Texas & Pacific..---.-------- , 3,282 4,436 2,993 3,273 
Southern System_--.-.--------- 17, oa J 23,950 9,873 10,134|| Terminal RR. Assn. of St.Louis 1,483 1,368 1,945 1,867 2,494 
Ww n-Salem Southbound. -- 183 218 567 839|| Weatherford Min.Wells & N.W. 23 33 21 45 34 
OOPS gas Leet Be ees 34,495 | 38,6071 52,016! 24,179 | 25,4441] Total_..-...----.--.------- 42,622 | 48,935 | 59,019 | 28,698 | 82,213 











Retail Food Prices Decreased Approximately 4% in 
United States During Period from Dec. 15 1932 
to Jan. 15 1933—Department of Labor Reports 
Average Decrease of About 13% Since Jan. 15 1932. 


Retail food prices in 51 cities of the United States, as 
reported to the Bureau of Labor Statistics of the United 
States Department of Labor, showed an average decrease 
of about 4% on Jan. 15 1933, when compared with Dec. 
15 1932, and an average decrease of a little over 13% since 
Jan. 15 1932. The Bureau’s weighted index numbers, 
with average prices in 1913 as 100.0, were 109.3 for Jan. 
15 1932; 98.7 for Dee. 15 1932, and 94.8 for Jan. 15 1933. 
The Bureau further reported as follows under date of Feb. 22: 


During the month from Dec. 15 1932 to Jan. 15 1933 the following 
articles decreased in average price for the month: Strictly fresh eggs, 
19%; butter, 10%; margarine, 8%; pork chops, 6%; sliced ham and oranges, 
5%; rib roast, 4%; sirloin steak, round steak, chuck roast, bread, rolled 
oats, pork and beans, and coffee, 3%; plate beef, navy beans and canned 
corn, 2%; sliced bacon, canned red salmon, vegetable lard substitute, 
macaroni, canned tomatoes, tea and raisins, 1%;, and cheese, less than 
0.5 of 1%. Increases were shown in the average price of the following: 
Cabbage, 16%; lamb, 3%; evaporated milk, 2%; hens, 1%, and wheat 
cereal and bananas, less than 0.5 of 1%. The following articles showed 
no change in the month: Fresh milk, lard, flour, corn meal, corn flakes, 
rice, potatoes, onions, canned peas, sugar and prunes. 


Changes in Retail Prices of Food by Cities. 


During the month from Dec. 15 1932 to Jan. 15 1933 all cities from 
which prices were received showed decreases in the average cost of food: 
Birmingham and Little Rock, 7%; Buffalo, Dallas, Indianapolis, Minne- 
apolis, Omaha, Philadelphia and Pittsburgh, 6%; Jacksonville, Kansas 
City, Louisville, Memphis, Milwaukee, Peoria, Salt Lake City and San 
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Francisco, 5%; Baltimore, Chicago, Cleveland, Columbus, Manchester, 
Portland (Ore.), Rochester, St. Louis, Seattle and Springfield (Il].), 4%; 
Atlanta, Boston, Charleston (5. C.), Fall River, Houston, Mobile, Newark, 
New Haven, New Orleans. New York, Portland (Me.), St. Paul, Savannah 
and Scranton, 3%; Bridgeport, Cincinnati, Denver, Detroit, Los Angeles, 
Norfolk and Richmond, 2%:, and Butte, Providence and Washington, 1%. 

For the year period Jan. 15 1932 to Jan. 15 1933 all of the 51 cities 
showed decreases: Houston, 19%; Chicago and Omaha, 18%; Butte and 
Little Rock, 17%; Cincinnati, Cleveland, Milwaukee, Minneapolis and 
Norfolk, 16%; Charleston (S. C.), Columbus, Dallas, Detroit, Jackson- 
ville, Memphis, Philadelphia, Pittsburgh, St. Louis and St. Paul, 15%; 
Birmingham, Indianapolis, Louisville, New Haven and Rochester, 14%; 
Atlanta, Baltimore, Fall River, Peoria, Salt Lake City and Savannah, 
13%; Bridgeport, Kansas City, Mobile, New Orleans, Portland (Me.), 
Richmond, Scranton, Springfield (Ill) and Washington, 12%; Boston, 
Los Angeles, New York, Providence and Seattle, 11%; Manchester, 
Newark and Portland (Ore.), 10%; Buffalo and San Francisco, 9%, and 


Denver, 6%. 
nicticininiianaiitianiiates 


Annalist Weekly Wholesale Price Index at New Post- 
War Low. 


A new post-war low of 80.1 (preliminary) was touched 
by the “Annalist’’ Weekly Index of Wholesale Commodity 
Prices on Monday, Feb. 20, with a loss of 0.9 points from 
the Tuesday previous, and of 11.7 from a year ago. The 
“Annalist’”’ continues: 

The group indices for the food and textile products, fuels and miscellaneous 
commodities fell to new lows, while the farm products index was lower only 
on Jan. 31. Most of the individual commodities declined, cotton and the 
grains being the only important ones to show gains. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for seasonal variation (1913100). 




















Feb. 20 1932. | Feb. 14 1932. | Feb. 23 1931. 
F; Dn ehsb+ indatedeamawce 61.6 62.2 754 
~~ ~-~ alae letterman aes at 4 
EN disk iavaiinis tain sone oenmepicd 5.0 4 
> a utbtdaastucdcsoohnaWawe 104.3 104.6 124.4 
ding materiais...-.------------ 1 44 106.3 107.9 
Building materials. --............-- 06.5 P * 
a we 5 Ee cea alii eae 95.2 95.2 96.5 
ARRESTS SELMA RF 68.0 68.6 84.2 
All commodities - - -.......-.---.--..-- 80.1 81.0 91.8 
* Provisional 
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Trend of Employment in United States During January 
According to United States Department of Labor— 
Decreases Noted in Employment and Wages of 
17 Major Industrial Groups. 

The Bureau of Labor Statistics of the United States 
Department of Labor reports the changes in employment 
and payrolls in January 1933, as compared with December 
1932, based on payroll reports ending nearest the 15th of 
the month, received from 69,392 identical establishments 
in 17 major industrial groups having in January 4,275,560 
employees whose combined earnings in one week were 
$81,707,219. The combined totals of these 17 industrial 
groups show a decrease of 3.9% in employment and a de- 
crease of 5.0% in payrolls over the month interval. The 
Bureau further reports under date of Feb. 22: 


Two of these 17 industrial groups reported increases in employment in 
January coupled, however, with declines in payrolls. The canning and 
preserving industry reported a gain of 1.1% in employment, coupled 
with a decline of 3.4% in payrolls, and the hotel industry reported an 
increase of 0.7% in employment, coupled with a decrease of 1.6% in pay- 
rolls. The insurance-banks-brokerage-real estate group reported a de- 
crease of 0.4% in employment, coupled with an increase of 0.2% in payrolls. 
In the remaining 14 industrial groups decreases in both employment and 
Payrolls were reported from December to January. ‘The decreases in these 
14 groups were as follows: Petroleum refining, less than 0.1 of 1% in 
employment and 4.2% in payrolls; telephone and telegraph, 0.3% in 
employment and 2 4% in payrolls; bituminous coal mining, 0.3% in em- 
Ployment and 4.2% in payrolls; laundries, 0.6% in employment and 
1.3% in payrolls: power and light, 0.9% in employment and 0.2% in 
Payrollis; electric railway and motor bus operation, 1.2% in employment 
and 1.6% in payrolls; wholesale trade, 2.2% in employment and 1.4% 
in payrolls; metalliferous mining, 2.5% in employment and 3.1% in pay- 
rolis; dyeing and cleaning, 2.9% in employment and 3.7% in payrolls; 
manufacturing, 2.9% in employment and 5.0% in payrolis: building 
construction, 5.1% in employment and 4.1% in payrolls: anthracite mining, 
15.8% in employment and 23.1% in payrolls; quarrying and nonmetallic 
mining, 17% in employment and 17.9% in payrolls, and retail trade, 
19.3% in employment and 14.8% in payrolls. The decreases in the retail 
trade, quarrying, anthracite mining, manufacturing and building con- 
struction groups are, to some extent, seasonal. The pronounced falling 
off in the retail trade group reflects the release of temporary workers em- 
ployed for the Christmas trade, while decreases have appeared regularly 
in the quarrying, anthracite mining, building and manutacturing industries 
between December and January in preceding tabulations of this Bureau. 

Manufacturing Industries. 

Employment in manufacturing industries decreased 2.9% in January 
1933, as compared with December 1932, and payrolls decreased 5.0%. 

These changes are based on reports received from 17,762 establishments 
in 89 of the principal manufacturing industries in the United States having 
in January 2,557,837 employees, whose combined earnings in one week 
were $42,657,894. 

Decreased employment and payrolls are customarily reported in January 
as compared with December, due partly to inventory-taking and repairs 
in a number of establishments during the January pay period. These 
temporary closings have a more pronounced effect on the payroll totals 
than on employment. 

Increased employment over the month interval was reported in 13 of the 
89 manufacturing industries and increased payrolls were reported in 14 
industries. The fertilizer industry reported the largest increase in em- 
Ployment from December to January, a seasonal gain of 14.7%. The 
automobile industry reported an increase of 11.7% in number of workers, 
with an increase of 13.8% in weekly payrolls. The typewriter industry 
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reported a gain of 10.7% in employment, the millinery industry reported 
an increase of 8.4% and the boot and shoe and the agricultural implement 
industries reported gains in employment of 5.9% and 5.4%, respectively. 
Gains in employment of 3.6% each were reported in the chewing and 
smoking tobacco and druggists’ preparations industries. The rayon 
industry reported a gain of 1.6% in employment and the machine tool 
industry reported a gain of 1.3%. The increases in the two remaining 
industries reportimg increased employment (textile machinery and silk 
goods) were less than 1%. 

The most pronounced decline in employment over the month interval 
was a seasonal decrease of 43.1% in the beet sugar industry. Other 
pronounced decreases, also seasonal, were reported in the cottonseed oil- 
cake-meal, stove, marble, brick and radio industries. Decreases in em- 
ployment ranging from 16.6% to 11.2% were reported in the shirt and collar, 
cigar and cigarette, rubber boot and shoe, pottery, jewelry, confectionery, 
plated ware and men’s furnishing goods industries. Decreases in employ- 
ment ranging from 9.8% to 5.6% were reported in the car building, clock, 
cement, locomotive, stamped and enameled ware, steam fittings, furniture, 
millwork, glass, sawmills, knit goods, lighting equipment, cast-iron pipe, 
Paper box, cutlery, butter and foundry and machine-shop industries. 

INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 

MANUFACTURING INDUSTRIES. 
(12-Monthly Average 1926—100.) 

































Employment. Payroll Totals. 
Manufacturing Industries. 
Jan. Dec. Jan. Jan. Dec. Jan, 
1932. | 1932. | 1933 1932. | 1932. | 1933. 
Generns IGOR. «2 oc ccceccsccens 64.8 58.3 56.6 48.6 37.7 35.8 
Food and kindred products------ 83.1 83.2 78.7 75.2 64.9 62.1 
tering and meat packing} 91.5 86.2 84.5 83.0 68.1 67.1 
Confectionery. ........-.--.-- 75.7 86.4 76.3 66.2 63.7 54 
See 68.2 61.9 61.3 62.8 47.0 47.1 
les d-diede od hata encanta ib etmimmensadial 85.1 82.8 82.2 73.6 66.6 66.5 
84.3 78.9 77.3 77.8 | 64.6 63.4 
79.2 74.7 71.8 68.2 61.2 56.2 
51.0 | 201.1 | 114.4 42.4 | 111.9 66.7 
73.3 63.9 63.5 61.6 50.6 49.4 
91.5 93.8 88.6 82.7 73.6 71.0 
72.2 71.3 69.6 54.0 44.8 42.2 
72.9 75.2 74.8 55.3 49.9 48.4 
80.1 85.2 79.3 59.2 59.3 48.4 
69.5 59.7 59.7 52.9 38.5 35.8 
67.3 71.5 714 56.9 51.7 49.9 
62.9 52.4 51.2 44.5 31.0 27.0 
83.0 78.0 77.3 70.0 53.3 52.5 
66.6 65.0 62.1 43.4 30.7 31.3 
60.0 64.0 53.4 40.0 41.4 30.2 
71.5 63.8 63.6 50.1 36.0 34.8 
ED cine ts Hanis ticimnwdimial 77.0 59.9 64.9 60.9 35.3 39.8 
Corsets and allied garments_--| 101.4 98.3 96.6 86.1 76.6 68.6 
Cotton small wares......-..- 84.8 78.8 76.0 71.9 54.7 50.8 
Hats, fur-felt_..........-.---- 69.1 65.2 64.9 42.3 41.5 38.8 
*s furnishings_.........-- 62.4 69.5 61.7 46.8 40.7 32.1 
Iron and steel and their products, 
not inciuding ----| 62.1 51.4 49.0 36.0 24.2 22.6 
steel 62.5 52.1 50.6 32.9 21.9 21.4 
45.5 29.0 27.0 30.5 14.8 13.1 
58.8 40.0 38.1 40.3 21.8 18.5 
59.3 49.8 48.3 37.8 25.0 22.4 
44.1 34.0 31.3 26.9 19.0 16.7 
44.4 49.5 37.8 26.4 25.8 18.5 
71.5 61.5 59.9 47.7 33.7 30.9 
70.7 61.3 57.8 52.3 39.3 35.3 
67.2 53.4 52.9 41.8 27.8 27.0 
70.6 46.1 44.1 43.3 21.1 19.3 
74.4 71.1 67.7 48.0 42.5 39.8 
77.5 61.1 59.4 49.6 34.7 33.0 
100.6 87.3 84.7 77.1 52.8) 50.6 
42.2 36.6 33.9 26.3 18.8 16.3 
37.4 33.4 31.0 21.1 15.8 14.0 
43.3 33.0 30.4 30.1 18.3 16.2 
53.3 45.9 42.2 33.4 23 19.8 
47.7 45.8 43.5 40.0 37.4 36.8 
74.9 69.3 72.5 §1.5 40. 42.3 
70.3 70.7 70.1 55.4 | -53.1 50.1 
76.0 69.0 73.1 50.4 37.2 40.1 
86.5 79.5 78.2 79.4 64.9 62.3 
774 73.0 72.2 57.9 46.7 45.0 
74.6 71.9 67.3 65.6 58.0 51.4 
85.9 72.7 71.7 79.6 59.3 57.6 
-, newspapers & periodicals.| 102.8 98.0 97.1 98.5 85.8 82.6 
Chemicals and products...{| 80.2 756 75.2 70.1 59.7 59.5 
se 89.9 84.6 85.4 71.1 59.8 60.4 
EE oo ob heedinedo §1.2 43.5 49.9 40.6 30.4 32.5 
Petroleum refining. .......-- 67.2 62.5 62.1 62.5 51.8 53.3 
Cottonseed oll, cake and meai_| 45.5 51.1 36.6 49.0 44.3 33.1 
D , EERE 80.7 71.4 73.9 82.8 70.9 72.5 
Ps oo a ctiniicannuanesd 86.8 79.3 75.9 56.0 51.7 46.6 
Paints and varnishes. ......_- 73.4 65.7 63.6 63.2 49.3 45.9 
eS Sh 149.9 | 146.9 | 149.3 | 128.5 | 122.5 | 123.5 
RG ln. cht ee. a 95.9 94.5 94.2 87.9 79.2 770 
Stone, clay and glass products...| 47.1 40.7 35.4 32.0 23.9 20.1 
CES oe Se 44.2 32.9 30.0 29.2 17.2 15.0 
Brick, tile and terra cotta.....| 31.0 23.8 19.2 15.9 9.9 aa 
RRM RIE, Sioa RR 65.5 62.3 54.8 44.4 36.9 28.1 
(REC AS i SS SEES a: 60.1 57.2 53.1 45.7 38.4 36.6 
Marble, granite, siate, &c____. 52.3 43.2 33.6 39.2 28.1 20.9 
Nonferrous metals & iheir prod’ts| 60.8 53.1 50.1 44.4 33.6 29.9 
Stamped and enamiiled ware -| 63.0 59.7 54.8 43.5 34.6 30.8 
Brass bronze & copver products} 60.9 51.0 48.6 43.5 29.6 27.1 
Aluminum manufatures_.-__.- 54.6 47.5 46.8 38.7 29.0 28.0 
Clocks, ciock movements, &c..| 56.0 43.3 39.1 37.8 28.4 23.0 
Gas and electric fixtures. _..-_- 77.5 67.2 62.6 59.2 46.6 42.5 
zones a, eee icipeaiedien 64.3 62.2 55.1 44.0 | 37.8 30.0 
an +» Copper, 
COR MOO ono sc cccccece 69.3 58.8 58.7 50.5 37.7 36.8 
GU a Ga ainacd cékcwaeneas 41.7 37.5 33.0 33.3 26.8 20.9 
Tobacco manufactures. _...___- 71.2 70.8 62.4 56.5 53.5 40.9 
Chew. & smok. tobacco & snuff] 92.0 86.8 90.0 83.6 69.4 74.2 
Cigars and cigarettes. _......- 68.5 68.8 58.9 53.2 51.6 36.9 
Transportation equipment. --__-_- 62.7 45.7 49.5 46.3 31.4 34.1 
a oe 64.9 46.2 51.6 46.4 31.1 35.3 
__ eRe 228.2 | 187.6 | 182.7 | 233.5 | 193.5 | 181.1 
Cars, electric & steam raiiroad_| 17.5 20.0 18.0 10.3 11.6 10.0 
BMT... «noc cedeccacéec 20.8 13.9 12.7 17.4 9.5 8.3 
eae a 90.1 66.8 65.0 79.7 51.5 45.8 
Rubber products. _............- 69.6 64.5 62.2 51.4 40.6 36.6 
Rubber tires and inner tubes...| 65.3 58.3 57.4 49.2 33.3 31.5 
Rubber boots and shoes. ._..-- 65.6 58.9 51.4 45.2 48.9 35.5 
Rubber goods, other__......._ 82.9 83.6 81.6 61.8 56.3 51.8 
Machinery, not including trans- 
portation equipment. ___.__ 59.8 45.4 43.4 42.4 27.0 25.0 
cultural implements. --__- 38.8 26.0 27.4 27.6 18.0 18.9 
cal machinery ,apparatus 
SOR au nk cb cn 71.9 48.6 46.4 57.9 32.5 30.5 
and waterwheels_-_-___- 44.2 40.1 39.9 30.7 25.0 24.3 
Cash and calculating 
Td in indies thin siaiinasisastieue) 77.7 63.1 62.2 59.6 45.6 42.9 
Foundry & mach.-shop prod’ts} 55.0 44.1 41.6 34.5 23.3 20.9 
BERG COONS ci ncnccencsoed 47.8 31.3 31.7 34.8 18.8 19.6 
~ Textile machinery and parts...| 68.0 54.2 54.5 56.9 34.6 33.8 
Typewriters and supplies__.__- 74.1 51.8 57.4 46.3 32.1 32.7 
Radio 77.9 70.4 57.9 73.0 50.9 41.9 
51.5 49.5 48.1 44.4 39.0 35.8 
73.3 65.9 65.6 67.4 54.5 52.9 
49.8 48.2 46.7 42.6 37.8 34.5 
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Four-Point Decline Noted in Wholesale Price Index 


of National Fertilizer Association During Week 
Ended Feb. 18. 


Wholesale commodity prices were generally lower during 
the latest week, according to the index of The National 
Fertilizer Association. This index, consisting of 476 quo- 
tations, declined four points during the week which ended 
Feb. 18. During the preceding week the index advanced 
four points, while two weeks ago there was a decline of 
three points. . The latest index number is 56.0. A month 
ago it was 56.9, and a year ago 63.1. (The three-year 
average 1926-1929 equals 100.) The Association, under 
date of Feb. 20, continued: 


While nine of the 14 major groups in the index declined during the latest 
week, none of the groups showed material losses. The declining groups 
were foods, fuel, grains, feeds and livestock, textiles, miscellaneous com- 
modities, automobiles, mixed fertilizer, house-furnishing goods and fats 
and oils. None of the groups advanced during the latest week. During 
the preceding week four groups advanced rather sharply. 

Among the individual commodities 35 showed price losses during the 
latest week, while only 14 showed price gains. Individual price changes 
during the latest week were comparatively small. This was true for 
declining, as well as advancing commodities. Important commodities 
that declined during the latest week were wheat, corn, hogs, cotton, wool, 
silk, Jard, butter, eggs, flour, brick, gasoline, hides, rubber and mixed 
fertilizer. The advancing commodities included bread, sugar, potatoes, 
apples, oranges, feedstuffs, cattle and silver. 
te The index number and comparative weights for each of the 14 groups 
listed in the index are shown in the table below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—100). 





























Per Cent Latest 
Each Group Week Pre- 

Bears to the Group. ‘Feb. 18) ceding | Month Year 
Total Inder. 1933. Week. Ago. Ago 
23.2 54.3 54.6 55.8 65.3 
16.0 52.9 53.0 55.2 58.6 
12.8 37.7 38.1 36.7 47.9 
10.1 41.8 42.1 42.6 50.0 

8.5 59.5 59.9 60.5 63.0 

6.7 85.3 86.9 86.9 89.2 

6.6 71.4 71.4 71.0 724 

6.2 66.8 66.8 66.9 72.0 

4.0 76.6 77.3 77.3 81.4 

3.8 40.6 41.1 41.3 46.7 

1.0 87.3 87.3 87.3 88.8 

4 Fertiliser materials 60.6 60.6 60.5 70.1 

4 Mixed fertilizer ...........- 64.9 65.3 65.3 76.9 

3 Agricultural impiements....| 91.7 91.7 91.7 92.7 

100.0 All groups combined_-----_ 56.0 56.4 56.9 63.1 
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Survey of Building Operations in United States During 
January by United States Department of Labor— 
Decrease Reported in Estimated Cost of New 
Residential Buildings While Cost of New Non- 
Residential Buildings Increased. 


There was an increase of 39.6% in indicated expenditures 
for total building operations comparing permits issued in 
January 1933, with those issued in December 1932, aceord- 
ing to reports received by the Bureau of Labor Statistics of 
the United States Department of Labor, from 351 identical 
cities having a population of 25,000 and over. Indicated 
expenditures for all building operations for which permits 
were issued in these cities for January totaled $42,826,707. 
Comparing January with December, there was an increase 
of 2.7% in the number but a decrease of 6.3% in the indicated 
expenditures for new residential buildings. New non- 
residential buildings increased 3.9% in number and 55.0% 
in indicated expenditures. Additions, alterations, and 
repairs increased 10.1% in number and 18.2% in indicated 
expenditures. During January 1933, 1,188 family-dwelling 
units were provided in new buildings. This is a decrease of 
1.9% as compared with December 1932. In issuing the 
foregoing under date of Feb. 20, the Bureau also said: 

Various agencies of the United States Government awarded contracts 
during January for buildings to cost $16,588,489. This is nearly $5,000,000 
more than the value of contracts awarded during December 1932, and 
approximately $9,000,000 more than the value of contracts awarded by the 
Federal Government during January 1932. 

Comparing permits issued in 350 identical cities, with January 1932 
and January 1933, there was a decrease of 55.7% in the number and a 
decrease of 69.5% in the estimated cost of new residential buildings. New 
non-residential buildings decreased 30.3%, and the indicated expenditures 
for this class of building increased 11.7%. There was a decrease of 17.1% 
in the number of additions, alterations, and repairs and a decrease of 31.0% 
in the indicated expenditures for this class of structure. Total building 
operations in these cities decreased 24.4% in number and 17.1% in indicated 
expenditures. The number of family-dwelling units decreased 66.2% 
comparing January 1933 with January 1932. 

Permits were issued during January 1933 for the following important 
building projects: In Binghamton, N. Y., for a State armory to cost over 
$200,000; in Austin, Tex., for a junior high school building to cost over 
$325,000; in Sacramento, Cal., for a school building to cost nearly $300,000; 
and in San Francisco, Cal., for public works to cost over $12,000,000. 
Contracts were awarded by the Supervising Architect of the Treasury 
Department for a Federal court house in the Borough of Manhattan, 
N. Y., to cost nearly $6,000,000; for a narcotic farm in Lexington, Ky., to 


cost over $2.000,000; and the Bureau of Yards and Docks of the United 
States Navy Department awarded a contract for a Marine hospital in 
Philadelphia to cost over $2,500,000. 
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ESTIMATED COST OF NEW BUILDINGS IN 351 IDENTICAL CITIES 
AS ‘SHOWN BY PERMITS ISSUED IN DECEMBER 1932 AND 
JANUARY 1933. 












































New Residential Buildings. 
Geographic Division. | Cities. Estimated Families Provided for in 
Cost. New Dwellings. 

Dec. 1932. | Jan. 1933. | Dec. 1932. | Jan. 1933. 
New England-_______ 52 $606,800} $585,300 104 132 
Middle Atlantic. ___- 71 1,436,060] 1,310,151 360 305 
East North Central__| 91 438,630 296,260 94 68 
West North Central_| 25 214,425 148,570 49 49 
South Atlantic. .____ 40 602,829 499,985 160 147 
South Central. _._.- 33 187,506 380,354 115 209 
Mountain & Pacifie__| 39 893,396 884,075 329 278 
aa ace 351 $4,379,646| $4,104,695 1,211 1,188 
Per cent of change- __ —6.3) —1.9 

New Non-Residential Total Construction 
Buildings, (Including Alterations 
Geographic Division, | Cities. Estimated and ae oe 
Cost. Estimated Cost 

Dec. 1932. | Jan. 1933. | Dec. 1932. | Jan. 1933. 
New England. _._.-- 52 $467,591] $592,442] $1,984,164] $1,867,001 
Middle Atlantic. ___- 71 5,618,239 10,259,063] 8,923,340] 14,018,737 
East North Central_-| 91 1,469,555 516,507| 2,439,420] 1,844,568 
West North Central.| 25 161,178 109,807 700,729 583,079 
South Atlantic a. 40 7,558,423 691,015} 8,976,623) 1,893,058 
South Central... ._- 33 700,658| 3,022,648]  1,201.476| 3,945,030 
1 rooming & Pacitic__| 39 4,753,283] 16,942,452]  6,455,683| 18,675,234 
arene 351 $20,728,927| $32,133,934] $30,681,435] $42,826,707 
Per cent of change. _- +55.0 +39.6 
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Valuation of Construction Contracts Awarded as Com- 
piled by F. W. Dodge Corp. Shows Slight Decline 
for January. 

The valuation of construction contracts awarded in the 
37 States east of the Rocky Mountains in the month of 
January 1933 was only $1,442,400 less than in January 
1932, the figures for January of this year being $83,356,000 
against $84,798,400 in the same month of last year, as 
compared with a decline of $55,632,300 in December of 1932 
in comparison with December of 1931. In December 1932 
the total was $81,219,300. 


Gains over December were shown in non-residential building and public 
utilities of sufficient size to more than counteract declines in residential 
building and public works. Increases over January 1932 in public works 


-and public utilities were not large enough to offset important losses in resi- 


dential and non-residential building. 

January awards for non-residential work showed increases over December 
in commercial and factory types, hospitals and institutions and public 
buildings; losses were recorded for educational buildings, religious and 
memorial structures and social and recreational facilities. Contrasted 
with January of last year gains were shown for factories, hospitals and 
institutions, public buildings and religious and memorial structures. Janu- 
ary contracts for residential building were less than half as large as those 
reported for January 1932; relatively, small house work fared better than 
did apartments and hotels. Contracts let for public works during January 
showed a large gain over the awards of both the previous month and January 
1932; highway awards, though smaller than in December were almost twice 
as large as the contracts placed in January 1932. January awards for 
public utilities showed gains over both the previous month and January 
of last year for pipe lines and transportation terminals. Water supply 
systems, though declining somewhat from December, showed larger awards 
than in January 1932. 

Of the 13 territories east of the Rocky Mountains, four showed construc- 
tion contract gains between December 1932 and January 1933; the Metro- 
politan area of New York, Southern Michigan, the Kansas City and New 
Orleans territories. Contrasted with January 1932 gains were shown in five 
territories; the Central Northwest, St. Louis, Kansas City, New Orleans 
and Texas districts. For the Metropolitan area of New York and Upstate 
New York territories the declines from a year ago were confined within 
relatively narrow limits while for New England, the Middle Atlantic States, 
the Pittsburgh area, the Southeast, the Chicago district and Southern 
Michigan the losses were relatively large. 

Construction contracts awarded during the period trom Feb. 1 through 
Feb. 15 1933 in the 37 States east of the Rocky Mountains totaled $32,209,- 
600, according to F. W. Dodge Corp. During the corresponding period of 
1932 a total of $46,458,000 was shown. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 


























No. of New Floor 
Projects. | Space (Sq. Ft.) Valuation. 
Month of Jan 

1933— Residential building sais ab ian didasaoen 1,794 3,160,100 $11,950,900 
Non-residential building - -.--.-. 1,466 ,460,300 28,731,600 
Public works and utilities. .--.. 832,100 42,673,500 

Total construction....-.... 3,800 8,452,500 $83,356 ,000 
1932—Residential bullding.........-. 2,639 6,921,900 27,504,300 
Non-residential building - -.--.- 1,481 5,378,600 33,237,700 
Public works and utilities... 539 300,300 24,056,400 

Total construction. --.....- 4,659 12,600,800 $84,798,400 





NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 























1933. 1932. 
No. of No. of 
Projects. Valuation. Projects. Valuation, 

Month of January— 4 
Residential building.......- 2,392 | $18,807,300] 3,404 $54,424,700 
Non-residential bullding..-| 2,183 39,895.100 | 2°237 61,609,000 
Public works and utilities. - 802 43,140,900 1,087 90,308,400 

Total construction... _-_- 5.377 | $101,843,300 ' 6,728! $206,342,100 
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Life Insurance Sales in United States During January 
26% Below Same Month Last Year—Twelve Month 
Figures. 

Sales of ordinary life insurance in January in the United 
States were 26% below those of January 1932, according to 
the Life Insurance Sales Research Bureau at Hartford, 
Conn., which on Feb. 18 added: 

This general decrease in insurance sales was reflected in every section 
of the country. The New England section showed the smallest loss for 
the month with Connecticut and Massachusetts reporting an experience 
much above average. Of the individual States, Nebraska showed the 
best experience for the month with sales only 6% below those of a year ago. 

The following figures give a comparison by sections of sales in January 
1933 compared to January 1932 and of the last 12 months to the preceding 
12 months. In the New England and West North Central sections where 


the experience for the month is better than for the last 12 months, the 
indication is that the trend in sales is upward. 
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Last 
12 Months 
January 1933 Compared to 
Compared to Previous 
January 1932. 12 Months. 
New OM pi ithnuc cguvisid woeedvnwe 83% 80% 
Is okies cn caeWeciinocccnensee 72 78 
pe ee ee 78 78 
We Pe CN, on nw cbicawcciocnssscc 81 76 
I ING 3 ititint wndaedescdadcucudewe 65 74 
East South Central. ........--......-.---- 71 76 
West South Central. ...........-......... 76 82 
I gs ics ia tain ic neal dels ts bs ec ee it 63 74 
Fa ses Mensa diiniahiac nin Shas alin sini ties dais nica sien aie 67 78 
Pe I i 74% 78% 





These figures are based on the experience of 79 companies which have in fore 
91% of the total legal reserve ordinary life insurance outstanding in the United States 
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Percentage Decline in Production of Electricity Smaller 
for Week Ended Feb. 18 1933. 

According to the National Electric Light Association, 
the production of electricity by the electrie light and power 
industry of the United States during the week ended Feb. 18 
1933 was 1,469,732,000 kwh., compared with 1,482,509,000 
kwh. in the preceding week and 1,545,459,000 kwh. in the 
corresponding period in 1932. The percentage decrease as 
compared with last year was 4.9%, as against 6.1% for the 
previous week. The Association’s statement follows: 


PER CENT CHANGES. 











Week End. Week End. 
Major Geographic Regions. Feb. 18 1933.|Feb. 11 1933. 
DE ONE io i icic Kcninctlaitcndc deceased —4.6 —4.2 
Ni I saints dniasaiae sithaenca een tienen apieticneibanaa —6.1 —5.7 
aah oa oh no she ip niin as a iabean pw ths ve a wa —6.9 —6.5 
SNELL 2G ou: 4cldta nce acd piicaan dm acmae aki —7.0 —8.4 
Total United States...-.....-....--..--.-------- 4.9 —6.1 











Arranged in tabular form, the output in kilowatt hours of 
the light and power companies for recent weeks and by 
months since the first of the year 1932 is as follows: 


























1933 

Under 

Week of— 1933, Week of— 1932. Week of— 1931. 1932. 
Jan. 14 1,495,116,000|Jan. 16 1,602,482,000|Jan. 17 1,716,822,000) —6.7% 
Jan. 21 1,484,089,000|Jan. 23 1,598,201,000|Jan. 24 1,712,786,000}) —7.1% 
Jan. 28 1,469,636,000)Jan. 30 1,588,967,000|\Jan. 31 1,687,160,000|} —7.5% 
Feb. 4 1,454,913,000|/Feb. 6 1,588,853,000/Feb. 7 1,679,016,000) —8.4% 
Feb. 11 1,482,509,000)Feb. 13 1,578,817,000)Feb. 14 1,683,712,000} —6.1% 
Feb, 18 1,469,732,000})Feb. 20 1,545,459,000/Feb. 21 1,680,029,000} —4.9% 

: . 27 1,512,158,000/Feb. 28 1,633,353,000 
Mar. - & 1,519,679,000'Mar. 7 1,684,125,000 

1932 
Months— 1931. 1930. 1929. Under 
1931. 
January 7,439,888,000) 8,021.749, 7.585,334,000| 5.7% 
February 6,705,564, 7,066,788, 6,850,855, a6.1% 
March. 7,381,004, 7,580,335,000} 7,380,263,000 2% 
April 7,193,691,000| 7,416,191,000| 7,285,350, 2.4% 
May 7,183,341,000| 7,494,807, 7,486,635,000) 13.5% 
Jure 7,070,729, 7,239,697, 7,220,279, 13.3% 
July 7 286,576, 7,363,730,000| 7,484,727,000) 16.1% 
August 7,166,086,000) 7,391,196,000| 7,772,878.000| 11.9% 
September - . 7,099,421,000) 7,337,106,000| 7,523,395,000) 11.0% 
ber 7,331,380,000| 7,718,787,000| 8,133,485,000} 9.5% 
Novem 6,971,644,000| 7,270,112,000| 7,681,822,000 -7% 
December. __ 7,288,025, 7,566,601, 7,871,121, 8.9% 














a Change computed on basis of average dally reports. 


Note.—The monthly figures shown above are based on reports covering approxi- 
mney 5. 2 the electric light and power industry and the weekly Sone fone 
‘oO 
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New 4-Cylinder Ford and Plymouth Sedan. 


The Ford Motor Co., according to Detroit dispatches, 
is offering a 4-cylinder engine in the new line of bodies with 
a 112-inch wheelbase. Prices on all body types are $50 under 
the corresponding models with V-8 engines and range from 
$425 for the roadster to $560 for the deluxe Fordor sedan. 
(See last week’s “Chronicle,”’ p. 1112.) 

The Plymouth Motor Corp. has added a new two-door 
sedan to its line of six cylinder cars. The list price, a dispatch 
from Detroit states, will be around $500. Formal announce- 
ment of details and price is expected to be made within a week. 
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Both Pennsylvania Factory Employment and Payrolls 
Declined from Middle of December to Middle of 
January, According to Federal Reserve Bank of 


Philadelphia—Delaware Factories Reported Frac- 
tional Decrease in Employment. 


Factory employment in Pennsylvania declined about 4% 
and wage payments 10% from the middle of December to 
the middle of January, according to reports received by the 
Philadelphia Federal Reserve Bank from 790 representative 
manufacturing plants which in January employed over 
211,000 workers drawing a total weekly payroll of about 
$2,900,000. Last year at the same time employment 
decreased 3% and wage payments 5%. The difference in 
the range of the decline in January this year as compared 
with a year ago was due aged to the fact that more plants 
continued closed through the first part of January this 
year than last. Preliminary inquiries show that several 
of these plants have been reopened since the middle of the 
month. In reporting this under date of Feb. 17, the Bank 
also noted the following: 

Working time in January, as measured by employee-hours actually worked 
in more than two-thirds of the reporting factories, was curtailed by 8% 
as compared with a reduction of 3% from December to January a year 
ago. Since early 1930 the decline in operating time on the whole has 
been progressively sharper than that in employment, owing largely to the 
spread of part-time work without affecting the number of workers on the 
roll. The decrease in wage payments in the same period has been even 
greater than that in employment and working time, reflecting in large 
measure readjustments of wages during the past three years. 

Recent downward changes in employment, payrolls and working schedules 
have been more pronounced than is normally to be expected in contrast 
to larger than seasonal gains registered during the fall months. In January 
employment was still 1% and operating time 13% higher than the record 
low levels reached in July 1932; while wage payments were 2% lower, 
reaching a new record low level. 

The Pennsylvania employment index number in January was 58% of 
the 1923-25 average, or 16% lower than a year ago. The payroll index 
number was 32, showing a drop of 37% from that of January 1932. In 
three industrial areas, comprising Wilkes-Barre, Sunbury, and New Castle, 
employment in January was at a somewhat higher level than a year before. 

Delaware factories representing nine important groups of manufacture, 
showed only a fractional decrease in employment from December to January, 
but a decline of about 5% in wage payments and over 2% in working 
schedules. Average weekly earnings showed a drop of 5% as against a 
decline of about 6% for Pennsylvania factories. 


FACTORY EMPLOYMENT, WAGE PAYMENTS AND 
EMPLOYEE-HOURS IN PENNSYLVANIA. 


Prepared by the Federal Reserve Bank of Philadelphia in co-operation with 
path omy —— Department of Labor and Industry and the United States Bureau 
0 r cs. 


(Index numbers are percentages of 1923-1925 average which is taken as 100.) 









































Employment.* Payrolls.* Hours. 

Per Cent Per Cent % 
Jan. | Change From | Jan. hange Change 

1932 1932 Jan. 

Inder. ‘ Jan. |Inder.| Dec. Jan. from 

1932. | 1932, 1932. | 1932. | Dec. 
manufacturing indust..| 57.7 | —4.2 |—16.2 | 31.9 | —9.6 |—36.5 —7.7 
Metal products__......... 47.2 | —6.0 |—22.2 | 21.7 |—12.1 |—45.8 —9.5 
Blast furnaces__......-.- 37.8 | +7.7 | —4.5 | 15.4 | +5.5 |-—34.7 +40 
Steel works & rolling mills} 42.2 | —6.0 |—21.6 | 18.1 |—12.6 |—45.2 —9.9 
Iron and steel forgings...| 47.7 |—10.5 |—14.2 | 27.5 |}—23.8 |—18.4 —8.5 
Structural iron work....| 55.1 |—16.8 |—30.7 | 20.0 |—33.3 |—62.3 | —23.3 

Steam and hot water heat-| 

appliances__.....- 68.9 | —7.5 |—11.7 | 37.2 | —4.1 }|—260 —2.9 
Stoves and furnaces... -.-. 51.7 |—28.3 | —2.5 | 25.9 |—45.0 |—12.5 adie: 
ein delet ais coltal 43.6 | —6.8 |—26.1 | 16.2 |—17.8 |—48.6 | —15.6 
Machinery and parts....| 51.6 | —4.1 |—25.0 | 26.5 | —7.7 |—42.8 —6.6 
cal apparatus....| 66.7 | —2.6 |—25.8 | 34.4 | —9.7 |—51.5 —8.4 
Engines and pumps....- 29.3 | —8.2 |—22.3 | 13.0 |—19.8 |—43.5 | —18.1 
and ES 53.9 |—-13.5 |—16.8 | 26.7 |—18.1 |—41.1 | —13.1 
Brass & bronze products_| 52.3 | —1.3 | —7.8 | 27.9 | —7.9 |—21.6 —7.3 
Transportation equipment_| 36.7p} +3.1 |—33.3 | 18.5p| —-8.4 |—56.7 —6.1 
Automobiles. .-........ 27.7 0.0 |—47.5 8.0 |—17.5 |}—74.4 | —16.5 
Automobile bodies & parts} 46.5 |+57.1 |—37.7 | 31.4 |+27.6 |—54.1 | +34.9 
Locomotives and cars.._| 18.8 | —6.0 | —2.1 9.0 |—20.4 |—25.0 | —21.1 
Railroad repair shops...| 61.6 | —9.0 | —6.1 | 30.3 |—20.9 |—41.3 | —27.5 
ii ap ate aa 28.3 | —1.7 |—24.7 | 29.5 | +2.4 |—38.8 +3.8 
Textile products. ......... 80.9 | —4.6 | —6.1 | 52.1 |—10.8 |}—22.9 —6.4 
Cotton goods.......... 53.8 | —1.8 |—14.9 | 38.3 | —6.8 |—30.6 | —17.6 
Woolens and worsteds...| 51.5 | —34 | —80 | 32.4 | +1.3 !|—27.8 +3.5 
OS | BRR 94.4 | +0.9 | +1.5 | 65.4 | —7.8 |—17.7 —1.2 
Textile dyeing & finish’g| 62.2 |—10.2 |—24.8 | 52.2 | —2.8 —26.5 | —14.8 
and rugs....... 46.6 | —8.3 |—11.9 | 24.3 |—20.6 |—33.2 —3.8 

We eek Get ctlnenes coe 55.2 |—13.5 |—14.0 | 43.9 |—15.3 | +8.7 page 2 
PERLE CEI 100.1 | —7.3 |—11.2 | 66.8 |}—12.0 |—28.2 | —10.6 

Knit goods, other......- 70.8 |—24.2 | —1.3 | 41.6 |—33.3 | —9.6 | —37.1 
Men’s clothing. ........ 68.8 | —6.4 | +6.8 | 32.5 |}—25.8 |—23.5 | —27.1 
Women’s clothing. ... 123.1 |+17.2 |+11.4 | 80.2 |+13.8 |—16.8 | +27.2 
Shirts and furnishings...}121.5 | +3.8 | +4.1 | 64.3 )—18.4 |—24.8 —1.0 
Foods and tobacco. _-__.... 88.5 | —24 | —5.0 | 64.5 | —9.0 |—18.7 —7.0 
Bread and bakery prods.| 94.5 | —2.1 | —5.6 | 74.5 | —4.6 |—15.9 —4.2 
Confectionery .......... 87.3 | —1.2 | —8.9 | 64.1 |}—10.8 |—23.7 +0.7 
DEG, ME nknamenmanes: 69.5 | —3.6 |—15.0 | 53.2 | —7.3 |—31.7 | —12.4 
Meat packing.-........ .7 | —1.4 | —0.4 | 67.7 | —6.0 |—17.1 | —10.0 
and tobacco. ...- 83.2 | —3.0 | —2.7 | 52.7 |—14.0 |—14.9 | —11.9 

Stone, clay & glass products} 40.0 |—10.9 |—23.2 | 15.8 |—18.1 |—45.1 | —12.8 
Brick, tile and pottery..| 45.0 | —7.4 |—-25.5 | 16.0 | —8.0 }—47.5 | +10.2 
Ni oi devi ar-aicin Goatrtnctecaawinhd 27.7 | —9.5 |—41.4 | 10.1 |—12.9 |—63.0 | —18.5 

iti a wits sic ae weed 61.6 |—15.5 |+18.2 | 33.7 |—28.0 | +4.0 | —23.9 
Lumber i 33.4 |—12.6 |—32.5 | 16.5 |—28.3 |—53.0 | —24.3 
Lwaber & planing mills_| 13.2 |—13.2 |—60.7 Bi —9.6 |—71.5 +0.9 
Ree ene eee at 38.8 |—17.8 |—26.9 | 18.7 |—33.7 |—51.6 | —26.7 
Wooden boxes. ........- 52.0 | —1.3 |—11.0 | 25.4 |—24.9 |—25.7 | —29.0 
Pl accnene 78.3 | +0.4 | —5.2 | 60.5 | —0.2 |—16.0 —7.1 
Chemicals and drugs....| 56.9 | +2.2 | —6.0 | 43.7 | +0.2 |—15.656 | —10.3 
CRN aah os co di ws thn atbaibiincancs 54.3 | —1.3 |—13.0 | 18.7 | —6.0 |—36.2 iii 
pe Ee 64.6 | —0.6 | —9.4 | 43.6 |—19.3 |—32.6 biel 
Paints ..-.--| 83.8 | —06 | —7.2 | 50.3 |—14.0 |—31.0 | —17.1 
Petro! refining._.... 1180 | +0.5 | —2.2 |106.0 | +2.7 |—11.1 —3.4 
Leather and rubber prod..| 83.4 | +0.5 | —4.9 | 54.0 | —3.4 |—16.0 —2.4 
ioe: 90.2 | —1.2 | +2.2 | 58.2 | —5.8 | —6.7 —3. 

CS Ke dccboonnnabc 83.6 | +6.4 |—15.0 | 50.9 |+19.5 |—30.0 | +15.1 
Leather products, other_| 61.1 |—12.8 | —5.4 | 49.0 | —4.9 |—21.3 | +11.1 
Rubber tires -| 76.5 | —1.5 | —4.7 | 49.3 |—26.0 |—25.6 | —22.2 
Paper and printing. ......- 80.8 | —1.5 | —9.1 | 63.6 | —3.5 |}—23.3 —2.1 
Paper and wood pulp_._.| 72.9 0.0 | —4.6 | 48.1 | +0.8 |—20.0 +1.3 
Paper boxes and bags._.} 58.0 |—11.7 |—20.2 | 42.6 |—26.4 |—34.7 | —19.7 
Printing and publishing__| 85.4 | —0.9 '—10.2 | 71.4 | —34 |\—23.6 —1.3 
from 790 companies representing 51 industries, 


Dp Preliminary. a Figures 
z Figures from 553 companies representing 47 industries. 
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FACTORY EMPLOYMENT AND WAGE PAYMENTS BY CITY AREAS. 
Prepared by Department of Research and Statistics of the Federal Reserve Bank 


(City areas are not restricted to corporate limits of cities given here.) 


























Employment. Payrolis. 
Per Cent Change Per Cent Change 
Compared With Compared With 
Jan. Jan. 
Indezes. Dec. Jan. inderes.| Dec. Jan. 
1932. 1932. 1932. 1932. 
Allentown-Bethiehem- 

Easton 49.8 —3.5 —14.0 26.6 —11.0 ts | 
57.8 +1.6 —12.2 27.8 —12.0 —37.8 
50.2 —3.3 —33.2 31.7 +1.6 —42.4 
56.3 +3.3 —15.2 30.6 —5.3 —37.4 
77.6 —1.4 —9.3 44.6 —~-12.2 —32.4 
37.2 —0.3 —28.0 19.5 +35.4 —36.1 
55.2 —6.1 —29.3 28.8 —13.3 —50.3 
38.9 +0.8 +1.8 16.1 —10.1 —15.7 
63.5 —3.1 —14.3 45.5 —6.4 —28.8 
47.8 —10.2 —21.1 18.7 —19.4 —47.5 
65.0 —5.4 —16.1 33.3 —16.1 —39.5 
57.6 +2.7 —12.1 40.8 —11.5 —21.7 
62.3 —0.3 +3.5 38.3 —2.5 +2.7 
99.8 +1.1 +17.1 61.2. —8.0 —1.1 
48.2 +0.2 —31.3 23.3 —0.9 —61.6 
75.8 —0.7 —8s.0 55.9 —1.4 —17.6 
69.2 —9.9 —7.4 43.5 —12.5 —19.1 

















FACTORY EMPLOYMENT AND WAGE PAYMENTS IN DELAWARE— 
COMPARISON WITH THE PREVIOUS MONTH BY INDUSTRY. 
Prepared by Department of Research and Statistics of the Federal Reserve Bank 
of Philadeiphia. 


























Per Cent Change Jauuary 1933 
_ Compared with December 1932. 
Planis.| Employ- Pay- Employee 
ment rolis. Hours.* 
facturing industries_............ 52 —0.2 —4.9 —2.2 
Metal products 10 +0.6 +1.6 —1.3 
5 —0.5 —19.6 —18.1 
Textile products 3 +3.4 +3.8 +5.8 
Foods and tobacco 7 —5.3 —8.2 —8s. 
Stone, clay and glass products. 4 0.0 —2.9 +3.9 
ber products 5 —32.6 —36.1 —37.2 
Chemical produ 5 —1.0 —11.8 —8.4 
Leather and rubber products 8 +3.2 +2.9 +4.1 
Paper and 5 —30.2 —39.9 —39.3 





* Based on reports from 49 plants. 


FACTORY EMPLOYMENT AND WAGE PAYMENTS IN DELAWARE— 
COMPARISON WITH PREVIOUS YEARS FOR 
ALL MANUFACTURING INDUSTRIES. 
Prepared by Department of Research and Statistics of the Federal Reserve Bank 























of Philadelphia. 
Employment. Payrols. 
1933 1933 

Indexes. Indezes. \Compar'a 

with 1932 with 1932 

1931 1932 1933. | Per Cent.| 1931. | 1932. | 1933. |Per Cent. 

January -.... 87.1 79.3 73.4 —7A4 77.0 57.8 46.9 —18.9 
ruary....| 87.6 78.5 79.9 59.5 
March...... 88.1 75.9 81.7 57.2 
pO 86.9 74.8 79.7 52.8 
ee 86.3 72.6 81.1 49.4 
eee 85.6 71.5 78.0 48.5 
pS 84.4 69.8 68.7 45.9 
August_..... 83.2 68.1 68.9 44.7 
81.2 72.1 64.1 47.9 
October--.-.-.. 74.5 70.9 61.0 48.0 
November...| 74.9 716 54.7 46.7 
December -...| 76.0 73.5 56.4 49.3 
Average... 83.0 73.2 70.9 50.6 
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Country’s Foreign Trade in January—Imports and 
Exports. 

The Bureau of Statistics of the Department of Commercc’s 
statement on the foreign trade of the United States for 
January and the seven months ended with January, issued 
at Washington on Feb. 20, is given complete on page 1407. 


EE eae 


Cambridge Rubber Co. Resumes Operations— 
200 Returned to Work. 

Two hundred employees of the Cambridge Rubber Co. 
returned to work Feb. 20 when the plant resumed opera- 
tions after a six weeks’ shutdown, aceording to advices from 
Boston Feb. 23 to the New York “Journal of Commerce.” 
More men will be added each day, with a force of 400 to 
500 expected to be at work by the end of next week, ac- 
cording to Ernest W. Dunbar, General Manager, the advices 
said. The company manufactures rubber and canvas foot- 


wear. 
a 


First 7 Weeks 1933 Lumber Production 10% Below 
Same Period of 1932—Orders 25% Below. 


January and December are usually the low months in the 
lumber year due to holiday shutdowns; this year so far, 
February is dropping below January and approaching 
December levels, with new business booked at the lumber 
mills during the week ended Feb. 18 as the lowest of the past 
six weeks and production also lowest since the first week of 
the year, according to telegraphic reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of 696 leading hardwood and 
softwood mills. Production during the week ended Feb. 18 
1933, was 85,218,000 feet which was 19% of capacity. 
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New business during the week ended Feb. 19, totaled 
93,344,000 feet or 21% of capacity, compared with 22% the 
previous week and 25% the week preceding that. 

West Coast and Southern Pine regions showed new business below pro- 
duction; other regions were above. Compared with last year all sections 
except Southern Pine reported lower cut; all but Northern hemlock and 
Northern pine mills reported lower orders than last year. 

During the seven weeks of 1933 to date, Southern Pine reported heavier 
production than last year. All other regions showed cut below last year and 
cumulative orders lower than during the same 7-week period of 1932. All 
mills reported production during first seven weeks 10% below similar period 
of last year; orders were 25% below. 

Stocks at softwood mills on Feb. 18 were 24% below those of Feb. 20 
1932, being this year the equivalent of 98 average days’ production of the 
reporting mills; last year, 129 days. 

Forest products carloadings during the week ended Feb. 11 dropped to 
the level of the holiday week ended Jan. 7 1933. They totaled 12,243 cars 
or 14% below those of the previous week. 

Lumber orders reported for the week ended Feb. 18 1933, by 401 soft- 
wood mills totaled 80,120,000 feet, or 4% above the production of the same 
mills. Shipments as reported for the same week were 95,641,000 feet, or 
25% above production. Production was 76,804,000 feet. 

Reports from 308 hardwood mills give new business as 13,224,000 feet, or 
57% above production. Shipments as reported for the same week were 
12,318,000 feet, or 46% above production. Production was 8,414,000 feet. 


Unfilled Orders. 

Reports from 350 softwood mills give unfilled orders of 337,847,000 feet, 
on Feb. 18 1933, or the equivalent of 13 days’ production. The 526 identical 
mills (solftwood and hardwood) report unfilled orders as 406,150,000 feet 
on Feb. 18 1933, or the equivalent of 14 days’ average production, as com- 
pared with 515,318,000 feet, or the equivalent of 18 days’ average production 
on similar date a year ago. 

Identical Mili Reports. 

Last week’s production of 388 identical softwood mills was 76,064,000 feet, 
and a year ago it was 87,952,000 feet; shipments were respectively 94,254,000 
feet and 121,066,000; and orders received 78,862,000 feet and 118,666,000. 
In the case of hardwoods, 190 identical mills reported production last week 
and a year ago 7,647,000 feet and 11,266,000; shipments 9,938,000 feet and 
15,739,000; and orders 9.694,000 feet and 12,747,000. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders from 178 mills reporting 
for the week ended Feb. 18: 


NEW So UNSHIPPED mer gam SHIPMENTS 
eat. eet. 

Domestic cargo Domestic cargo Coastwise 

delivery._... 24,114,000; delivery....106,352,000| intercoastal. 23,730,000 
Export. -_-..--.- 5,913,000 | Foreign... __- 80,402,000 | Export. -..-.-. 18,741,000 
Pe cam aes 12,781,000 | Rail._...-- .- 46,732,000 | Rail... .._--. 13,162, 
TES Si dues 3,167,000 Local. ...-..-. 167 

eR icesinia 45,975,000; Total...... 233,486,000; Total...... 58,800,000 








Production for the week was 49,897,000 feet. Production was 22% and 
new business 20% of capacity, compared with 21% and 22% for the previous 
week. 

Southern Pine. 


The Southern Pine Association reported from New.Orleans that for 109 
mills reporting, shipments were 8% above production, and orders 4% below 
proguction and 11% below shipments. New business taken during the week 

ted to 18,246,000 feet (previous week 18,073,000 at 110 mills); 
shipments 20,555,000 feet (previous week 18,776,000); and production 
18,970,000 feet (previous week 18,883,000). Production was 30% and 
orders 29% of capacity, compared with 30% and 29% for the previous week. 
Orders on hand at the end of the week at 106 mills were 53,742,000 feet. 
The 106 identical mills reported an increase in production of 4%, and in 
new business a decrease of 33% , as compared with the same week a year ago. 


Western Pine. 


The Western Pine Association reported from Portland, Oregon, that for 
94 mills reporting, shipments were 97% above production, and orders 85% 
above production and 6% below shipments. New business taken during 
the week amounted to 13,862,000 feet (previous week 22,291,000 at 117 
mills); shipments 14,749,000 feet (previous week 20,860,000); and produc- 
tion 7,499,000 feet (previous week 9,148,000). Production was 7% and 
orders 13% of capacity, compared with 7% and 17% for the previous week. 
Orders on hand at the end of the week at 94 mills were 68,377,000 feet. 
The 92 identical mills reported a decrease in production of 22%, and in new 
business a decrease of 42%, as compared with the same week a year ago. 


Northern Pine. 


The Northern Pine Manufacturers of Minneapolis, Minn., reported no 
production from 7 mills, shipments 1,033,000 feet and new business 1,560,- 
000 feet. The same mills reported new business 7% more than for the same 
week last year. 

Northern Hemlock. 


The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 13 mills as 438,000 feet, ship- 
ments 504,000 and orders 477,000 feet. Orders were 7% of capacity com- 
pared with 5% the previous week. ‘The 11 identical mills reported pro- 
duction the same and new business 5% greater than for the same week a 
year ago. 

Hardwood Reports. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 295 mills as 8,302,000 feet, shipments 11,694,000 and new 
business 12,717,000. Production was 15% and orders 23% of capacity, 
compared with 19% and 23% the previous week. The 179 identical mills 
reported production 27% less and new business 22% less than for the same 
week last year. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 13 mills as 112,000 feet, shipments , 
624,000 and orders 507,000 feet. Orders were 11% of capacity, compared 
with 16% the previous week. The 11 identical mills reported a loss of 88% 
in production and a loss of 53% in orders, compared with the same week 
last year. 


bo aay 
Farmers National Grain Corporation Reported Ready 
to Aid Kansas Wheat Marketers—G. S. Milnor Says 
Farmers National May Buy Assets. 
According to an Associated Press dispatch from Chicago 
dated Feb. 21, George 8. Milnor, head of the Farmers 
National Grain Corporation, said on that day the Corpora- 
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tion was “standing by and ready to lend a helping hand” 
to the Kansas Co-operative Wheat Marketing Association. 

‘“‘We have no plans for purchasing the Association now in 
receivership, until the receiver straightens out its affairs,’ 
Mr. Milnor said. 

‘“‘When the receiver has things in shape, it is possible 
the Association may have assets we would be glad to take 
over. 

“The Kansas Co-operative is a producer-owned organiza- 
tion, and the Farmers’ National, of course, is always glad 
to help the producers. However, we can make no com- 
mitments regarding purchase until the affairs have been 
cleared up. — 

Mr. Milnor said he understood the Kansas Co-operative 
went into friendly receivership “‘with a view toward getting 
itself in shape for possible sale to the Farmers’ National.” 

He did not know, Mr. Milnor said, the amount owed 
by the Kansas Association to the Federal Farm Board. 


<i. 
re 


27,586,869 Bushels of Canadian Wheat Receive Prefer- 
ence—British Data for 7 Weeks Fail to Show How 
Much Was Shipped Via United States. 

From the New York “Herald Tribune we take the follow- 
ing (Canadian Press) from London Feb. 21: 

Wheat imported from Canada and given the imperial preference during 
the 1l-week period from Nov. 17 to Jan. 31, totaled 3,245,514 quarters 
(about 27,586,869 bushels) . 

These figures were submitted to the House of Commons to-day by Leslie 
Hore-Belisha, Financial Secretary to the Treasury. He was unable to 
state how much of that amount had been shipped through United States 
ports. 

The preference is given Canadian what shipped through United States 
ports only when consignment papers prove definitely the wheat to be of 
Canadian origin and to have been direct consignment from Canada to the 
United Kingdom. 


The following (Canadian Press) from Ottawa Feb. 21 is 
from the New York “Herald Tribune’”’: 


Canadian Wheat Ezports. 

Wheat exported to the United Kingdom by Canada during November, 
December and January, totaled 44,651,090 bushels, according to official 
figures here. Of this quantity, 17,847,718 bushels were shipped in Novem- 
ber, 17,206,177 in December and 9,587,195 in January. 

Exports of Canadian wheat to all countries during the three months was 
nearly 70,000,000 bushels. aie 


Prices for Wheat Rise in Winnipeg—Export Sales 
Sufficient to Support Market. 


On Feb. 22 Canadian Press advices from Winnipeg (Man.) 
to the New York “Times” said: “ 

Lack ot offerings and scattered buying were sufficient to-day to raise 
prices of wheat fractionally on the Grain Exchange here. Values closed 
¥% to \ cent a bushel higher, after an extremely dull session. United 
States markets were closed. May closed at 48% cents, July at 49% and 
October at 50%. 

Broomhall reported a better demand for Manitoba wheat and higher 
prices. He indicated while there was a fair demand for Argentine parcels, 
the pressure from that quarter was much less than it had been recently. 
Closing quotations at Liverpool were fractionally higher. ‘Those in Buenos 
Aires were unchanged. 

Exporters placed no figure on foreign sales here, but the business was 
sufficient to absorb all offerings and hold prices about 4 cent higher. 


-— 
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Farmers Sell Corn Despite Low Prices—1,500,000 
Bushels Released in Illinois for Cash—Big May 
Order Startles Traders. 

According to Chicago Advices Feb. 19 to the New York 
‘“‘Times’’ corn farmers in Illinois are more disposed than they 
were to part with their grain, despite low prices of 15 to 18 
cents a bushel at country loading stations. The account 


went on to say: 

They sold, within the last few weeks, more than 1,500,000 bushels of 
cash corn, mostly for shipment within five days, and a considerable part 
of it already has started marketward. The bulk of this corn was bought 
by elevators and industries, and a good percentage of it is understood to 
have been hedged by sales of May. 

Corn traders on the Board of Trade here were startled on Friday by 
the purchase of 1,C00,000 bushels of May by one operator at 25% cents 
to 26% centsa bushel. The buying was attributed to a large trader who is 
in the East. Prices for cash corn here are said to be approaching an export 
level, but little business was reported last week. Trade sentiment is bearish, 
and operators who are bullish on wheat, expecting that damage to that crop 
will advance prices, are bearish on corn, believing supplies will steadily 
accumulate for the next few months and that it will be difficult to hold 
prices up unless there is a reduction in supplies and greatly increased domestic 
consumption and export demand. 

May corn closed yesterday at 25% to 25% cents; July, 27% to 27% 
cents; September, 2834 cents, showing a net loss of to 4 cent for the 
week. 











-— 
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Forecast on Argentine Crops. 


A Buenos Aires cablegram Feb. 20 to the New York 
‘“Times’’ said: 

The Bureau of Rural Statistics in its second forecast puts wheat produc- 
tion at 234,908,000 bushels and flaxseed at 52,307,000. In the first fore- 


cast, on Dec. 10, wheat was put at 231,021,000 bushels and flaxseed at 
53,150,000. 
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Argentine Wheat Up 14-Cent Since Feb. 1. 


The following Buenos Aires cablegram, Feb. 19, is from the 
New York “‘Times’’: 

Wheat and corn prices were unchanged last week at the equivalent of 
36 and 27% cents a bushel, but flaxseed closed at 8.85 pesos a quintal, or 
57% cents a bushel, compared with the previous Saturday’s 8.95 pesos, or 
584 cents a bushel. Compared with prices of Feb. 1, wheat was up the 
equivalent of {-cent a bushel, corn was down 1 cents and flaxseed was 
down %-cent. 

The week’s wool shipments amounted to 15,778 bales, compared to 
10,211 bales the previous week, 878 bales going to the United States. The 
total to date is 152,583 bales, compared to 116,017 bales at the same date 
last year. 

> 


Argentine Corn Crop Hit—Drop of 25% Laid to Locusts 
and Drouth. 


Drouth and locusts have destroyed more than 25% of 
Argentina’s 14,331,000-acre corn crop now maturing, the 
Ministry of Agriculture reported on Feb. 8, it was stated in 
Associated Press accounts from Buenos Aires on that date, 
which also said: 

This leaves the harvestable estmated crop at 10,625,000 acres, which is 
the smallest in years. Some of the remainder, it was stated, had been 
damaged to an undetermined degree. . 

The acreage originally sown was only slightly less than last year. 

~ 
House Committee Reports Out Resolution Authorizing 
Appropriation of $48,500 for Participation in 
International Institute of Agriculture at Rome. 


The McReynolds resolution authorizing an annual appro- 
priation of $48,500 for United States participation in the 
International Institute of Agriculture at Rome was reported 
out by the House Foreign Affairs Committee on Feb. 16, 
it was stated in a Washington dispatch that day to the New 
York ‘‘Times’’, which added: 


The appropriation was requested June 29 by President Hoover, after a 
favorable report by the Secretary of State. 

Creation of the institute was first proposed by an American, David Lubin 
of California, who enlisted the support-of the King of Italy. The first 
conference was held in 1905. : 

Recommending passage of the resolution, Secretary Stimson submitted 
a report from the Department of Agriculture saying that ‘‘at no time has 
there been so many requests from farmers, and in turn, from county and 
State extension workers, for more information on economic questions as at 
present.”’ 

It added that attendance of farmers at economic extension meetings had 
increased more than six-fold in the last four years. 


—_— 











Egyptian Government to Extend Financial Aid to 
Farmers—Arrangement with Banks for Extension 
of Mortgage Period—New Bond Issue. 


Approximately two-thirds of the mortgages of Egyptian 
farmers will be assumed by the Government for the immediate 
present under a new scheme developed to alleviate the mort- 
gage-debt situation of the farmers, it was stated in a report 
to the Commerce Department’s Regional Division from 
Commercial Attache C. E. Dickerson Jr., Cairo. The 
Department on Feb. 14 also had the following to say: 


For some months past the Egyptian Government has been seeking some 
means of affording relief to indebted land owners. The present scheme has 
been worked out between the Government and the interested mortgage 
banks. The banks are reported to have given their provisional agreement 
and final details only remain to be completed. 

Steady decline in prices of agricultural products during recent years has 
rendered the fellaheen (peasants) completely unable to find money to pay 
oft their obligations. They have rather sought additional loans to tide 
them over the depression. The banks, on the other hand, find themselves 
in turn short of ready cash to meet ordinary needs. 

Under the present plan the Government “‘has arranged with the banks 
to extend the mortgage period from 10 to 30 years, including arrears with 
capital sum owed. The Government will take two-thirds of the arrears, 
Paying the banks with Treasury bonds. To this end an issue of about 
£E3,500,000 (£E equals $3.50) will be made. Terms of the bond issue are 
not yet certain. Debtors will repay the banks and the banks will return to 
the Government two-thirds of each annual instalment until the Government 
has recovered its advances. When issued the Government bonds will be 
circulated in the open market.”’ 

The proposed bond issue would constitute the first public offering by the 
Government in 70 years, it was stated. Now that land and land company 
shares have become unprofitable in many instances, there is a large amount 
of idle capital in the local banks. A money market has not existed in Cairo 
and it is possible, local opinion believes, that this experiment if successful, 
might prove a first step towards creation of such a market. 

It is also reported that negotiations are being carried on by the Ministry 
of Finance with the land company of Egypt to the end that expropriated 
lands bought up by the latter at forced sales be sold back to their original 
owners at advantageous prices. 


- 
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Wheat Shortage Reported in Russia. 

From Washington, Feb. 20, advices to the New York 
“Evening Post’’ said: 

Cables to the Department of Agriculture from Agricultural Attache 
Steere at Berlin say that serious wheat shortage is reported for both seed 
and food in parts of the important Russian regions of Ukraine, North 
Caucasus and Lower Volga, with “distinct possibility of spring sowings 

endangered ."” 

Revisions in the 1933 Russian spring crop plans definitely point toward 
smaller acreages for wheat and for all crops, according to recent advices 
from the Berlin office. The spring wheat plan has been reduced from 
59,550,000 acres to around 57,000,000 acres, or virtually the same as last 
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year’s actual spring sowings, and fall plowings for 1933 spring sowings are 
considerably below those of a year ago. 

With the substantial decrease in winter sowings already reported the total 
1933 Russian wheat acreage (if the spring plan is realized), would amount 
to about 85,000,000 acres compared with 88,724,000 sown in 1932, 92,070.- 
000 in 1931 and 80,500,000 acres in 1930. 

ae 





Wisconsin Farmers on Milk Sales Strike —Demand $1.40 
a Hundred Pounds—Thousands of Pounds of Milk 
Spilled on Highways by Strikers—Many Creameries 
and Cheese Factories Close Due to Lack of Supply. 


Associated Press advices from New London, Wis., Feb. 18 
said that thousands of pounds of milk was spilled on highways 
of Winnebago and Waupaca Counties on that day as large 
groups of farmers participated in a milk sales strike. The 
advices noted that according to leaders the strike became 
general over Dodge County, where it was estimated that 
half of the county’s 300 cheese factories, condenseries, 
creameries and receiving stations had been closed. The 
advices, as noted in the New York ‘Times,’ continued: 

The flow of milk to New London markets was stopped effectively, and 
this condition was true of some other communities, the strikers asserted. 
One large plant received ‘‘just a trickle of milk,’’ attendants said. 

At many places in Winnebago, Waupaca and Dodge Counties timber 
barriers blocked highways, and farmers allowed none to pass without a 
search of automobiles and trucks for hidden dairy products. 

The Wisconsin co-operative milk pool, which instituted the strikes, 
demanded that the price of milk be boosted to $1.40 a hundred pounds. 
Farmers have been receiving from 60 cents to $1 a hundred, depending 
whether it went to bottle trade or to processing plants. 

Much milk was again dumped on Wisconsin highways 
Feb. 19 as striking dairymen formed tighter picket lines, 
according to additional Associated Press advices from New 
London. The market blockade was concentrated around 
Waupaca County and little milk reached New London. 
The advices dated Feb. 19 added in part: 

Nine truckloads of milk, approximating 25,000 pounds were spilled 
this morning (Feb. 19) near Manawa. The situation was reported quiet 
in Milwaukee, where milk producers have declined to join the strike. 

Eight cheese factories in Winnebago County were closed without violence 
by ee Picketers, who drove there from Greenville, Outagamie 
Coun y. 

Dairymen claimed they were receiving adequate supplies. Receipts 
were drastically cut, however, at the Borden condensary here, which 
normally receives 90,000 pounds of milk daily. 


— 





Milk Price in Akron, Ohio to Be Advanced One Cent a 
Quart—Effective March 1 New Price Will Be Eight 
Cents a Quart. 


In reaching an agreement to end the milk price that 
has raged since Jan. 1 in Akron, Ohio, producers, distributors 
and a special investigating committee appointed by Gov. 
George White of Ohio, decided on Feb. 10 to advance the 
retail price of milk in the Akron district 1 cent. The increase 
effective March 1, will bring the price to 8 cents a quart. 
Advices from Akron to the Cleveland ‘‘Plain Dealer’’ of 
Feb. 11, said: 

A single classification is set up under the truce, with dairymen to receive 
$1.35 a hundredweight, beginning March 1. Last month producers selling 
through the Milk Producers’ Association received $1.10 for Class 1 and 90 


cents for Class 2 milk, while the independent farmers received around $1 a 
hundredweight. 

It was announced that the large distributors had signed the agreement 
and most of the independent distributors were favorable. 

Both independents and the association will maintain their organizations, 
working together to stabilize the industry. 


<i 
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Sale of 41,750 Bags of Coffee Remaining From February 
Allotment of Grain Stabilization Corporation. 


The New York office of the Farm Board sold at auction 
yesterday (Feb. 24) 41,750 bags of Santos coffee remaining 
from the 63,000 bags allotted for sale during February by 
the Grain Stabilizing Corporation. The New York ‘‘Sun’’ 
of last night (Feb. 24) said: 


The coffee brought prices ranging from 8.53 to 9.05 cents a pound. 
These prices compare with 9.25 cents to 9.76 cents a pound received for 
coffee sold at the first auction this month. During January the board 
sold 62,500 bags of coffee at prices ranging from 9.48 cents to 9.59 cents 
@ pound. 


The sale of the 21,250 bags of the February allotment 
was noted in our issue of January 28, page 574. 


RR 


Bank of Republic of Colombia Favors Subsidy for 
Coffee and Other Exports—lIndicates Practice Will 
Continue. 


Under date of Feb. 20 a cablegram from Bogota, Colombia, 
to the New York ‘‘Times’’ said: 


The Bank of the Republic, in a review issued to-day, tells of the first 
year of the coffee bonus bonds plan, which expires on March 15. It says 
that as a result of a joint study of the Bank and the coffee men’s federa- 
tion it appears certain that a way will be found to continue subsidizing 
exports, not only of coffee, but of all export industries. Petroleum, 
bananas and platinum probably will be on the list, as, so far, they are not 
subject to exchange control. 
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The Bank of the Republic's outstanding loans and discounts to affili- 
ates dropped 4,000.000,000 pesos, or 56% in January. The review refers 
to the continued strong demand and firmness of prices on the Bogota Stock 
Exchange, including Government bonds, despite war clouds, saying this 
indicates lack of confidence in money rather than confidence in securities, 
as psychologic factors are outweighing the economic in strange price move 
ments. 

ll 


Steady Undertone Maintained by Coffee Market During 
Week Ended Feb. 17 According to New York Coffee 
& Sugar Exchange. 


The New York Coffee & Sugar Exchange, Inc., in review- 
ing the coffee market for the week ended Feb. 17, said that 
“the coffee market was nervous during the week but a steady 
undertone was maintained. Futures were 2 points lower to 
3 points higher for the week. The Exchange further notes: 


Cables from Brazil report that the National Coffee Council of Brazil 
has been dissolved and its functions transferred to the Government Depart- 
ment of Coffee. The only information released is that no reduction in the 
coffee tax is contemplated and destruction of coffee will continue on schedule. 
Buying in the local spot coffee market has been of a routine nature with 
Santos 4s quoted at 9-934 centsa pound. Cables received by this Exchange 
report that up to Feb. 1 13,578,000 bags of coffee have been destroyed in 
Brazil. 


An item on the dissolution of the National Coffee Council 
appeared in our issue of Feb. 18, page 1114. 
— 








H. C. Aberle Co., Manufacturers of Hosiery, to Resume 
Operations with Force of from 1,000 to 1,500 Persons. 


The H. C. Aberle Co. in Kensington, Pa., announced on 
Feb. 13, according to the Philadelphia ‘‘Ledger’’ of Feb. 14, 
that it will start immediately on full-schedule production 
to employ from 1,000 to 1,500 persons. The paper quoted 
added in part: 

The announcement was given out by G. C. Aberle, General Manager 
of the company, which produces full-fashioned hosiery. He said that the 
mills of both the Aberle company and the Combine Hosiery Co. will soon 
be placed on full time, with the allied activities of the business, including 
the sales force, operating at top capacity. 

At the same time Mr. Aberle announced a co-operative plan between 
the company’s employees and management whereby all concerned will 
work together to attain the utmost efficiency in order to keep things run- 
ning in full swing. 





Texas Cotton Manufacturing Reviewed by University 
of Texas—Second Consecutive Increase Noted in 
Unfilled Orders in Cotton Mills During January. 


For the second consecutive month, there has been an 
encouraging increase in unfilled orders at Texas cotton mills, 
according to the University of Texas bureau of business 
research. The bureau notes that reports received from 21 
Texas cotton mills show that two successive contra-seasonal 
gains have brought the aggregate bookings of these mills to 
6,292,000 yards at the close of January, an increase of 43% 
over the total on the corresponding date a year ago. Under 
date of Feb. 21 the bureau also says: 


Production for the month of January totaled 4,207.000 yards, an increase 
of 7% as compared with that for the corresponding month in 1932. The 
increase over the total for December was 19%, or slightly more than the 
average gain between these two months during the past six years. 

Cotton goods sales amounted to only 3,229,000 yards, or 6% less than 
the total for December, and 30% less than the total for January a year ago. 

> 





Wages of Factory Workers of William Wrigley Jr. 
Company Increased to Aid Recovery—Small Sal- 
aries Cannot Halt Downward Trend in General 
Business According to Philip K. Wrigley. 


Wage increases, where they can be effected without im- 
posing financial strain, will help clear the way to general 
business recovery, Philip K. Wrigley said Feb. 19 in an- 
nouncing an increase in pay for factory workers in Chicago 
of the William Wrigley Jr. Company, founded by his late 
father. According to Associated Press advices from Chicago 
to the New York ‘‘Times’’ of Feb. 20, Mr. Wrigley said 
that “if we pay simply enough for our workers to live on,” 
we cannot halt a downward trend in general business Con- 
ditions. They are the great consumers of products and must 
have more than enough to cover the bare necessities of life 
if improvement is to be felt in a host of lines. The advices 
eontinued: 

Mr. Wrigley’s wage increase announcement, almost unique in the current 
trend, has brought him hundreds of inquiries. Details of the plan are being 
worked out by company executives who have been instructed to put it 
into effect as rapidly as possible. The Wrigley Canadian subsidiary re- 
cently augmented its working force and at the same time announced a 
wage rise. Mr. Wrigley also said as follows: 


What started it was hearing in my nal mail of some of the ama 
things the less fortunate have been able to do with sums as small as $25, 
bpm given. They can stretch it to pay grocery bills, electricity bills, 

uy some clothes and put away a little besides for tougher times. 

it is the workers who put money into circulation. ut, unfortunately, 
they are the first to feel it when a price-cutting panic hits an industry. 

In some cases weges are slashed when there is no pressing, immediate 
need for it. That should not be. I believe tnat are a number of 


there 
concerns, even in times such as these, which might be able to increase their 
Our concern is going to essay it. 


workers’ pay and continue profitable. 
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Low-Priced Cigarettes Cut—10 Cent Brand Lowered by 
Grand Union Co. and Kroger Grocery & Baking Co. 
The Grand Union Co. on Feb. 23 reduced the price on 

brands of cigarettes selling for 10 cents a package at all its 

stores. The new price is now 9 cents a package and 88 cents 

a carton. 

According to advices from Cincinnati, Ohio, the Kroger 
Grocery & Baking Co. announced on Feb. 18 a reduction in 
its low-priced cigarettes to 94 cents a package from 10 
cents previously. The price per carton is now 95 cents. On 
Feb. 17 the Great Atlantic & Pacific Tea Co. lowered its 
price for 10 cent brand cigarettes to 9 cents as noted in our 
issue of Feb. 18, pages 1115-1116. 


etl 


Important Developments in Crude Price Situation 
Reported Pending—Oklahoma and Texas Proration 
Orders Again Basis of Court Actions—Heavy Over- 
production Alleged. 


Important developments are expected during the next 
week or ten days which will bring about an upward revision 
of crude oil prices. The development will take the form of 
more stringent enforcement of proration laws, and a showing 
of greater cooperation on the part of producers who have 
hitherto been active in operating counter to the orders of the 
various state authorities. 

It is reported from mid-continent areas that various meet- 
ings of interested groups have been taking place with a view 
of convineing these recalcitrant operators of the fact that 
they were actually hindering their own interests by pursuing 
obstructionist tactics. In addition to this general movement, 
there is the added fact of the approach of spring motoring 
weather, which should do much to improve demand for 
refined products. 

Developments in Oklahoma this week were featured by the 
action of J. Berry King in immediately observing the orders 
of Governor Murray by obtaining a temporary order restrain- 
ing the operations of 23 individual and corporate producers 
and pipe line companies in the Oklahoma City field. A hear- 
ing on the application to make the order of District Judge T. 
G. Chambers permanent has been set for Feb. 28. 

The filing of the injunction suits brought to a temporary 
halt the widespread rumor that the field was to be either 
opened without restriction, or closed down altogether. It is 
alleged by the State that the defendant group have produced 
on an average of 200,000 barrels daily during February, as 
against the allowable of 120,465 barrels daily. They are 
accused of having produced 7,000,000 barrels of oil illegally 
in the city field to the present time. 

New court action in Texas included the issuance of a tem- 
porary injunction by Federal Judge Robert J. McMillan 
Testraining the Railroad Commission from enforcing an order 
prohibiting railroads from spotting cars for loading with crude 
oil in the East Texas field without the tender of the oil first 
being approved by the Commission. The injunction was 
requested by the Missouri Pacific, Texas & Pacific, and other 
railroads. This case has been set for hearing on March 16 
before a three-judge Federal Court. The commission’s order 
which is attacked in this suit was intended to prevent ship- 
ment by tank cars of crude oil produced in violation of pro- 
ration orders. 

Large buyers of crude oil, who set the real market pace, 
are keeping close watch on the various elements which serve 
to control the general market situation. There is reported 
to be a disposition on their part to advance crude prices as 
soon as the market establishes a basis firm enough to warrant 
such action. They are said to be opposed to artificially 
stimulating the market through advancing prices when the 
general conditions are contrary to such a move. 

There were no price changes during the past week. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





I 0 iiss hk ee oe $1.47 | Eldorado, Ark., 40.........._._-- 52 
Ceenios. ENE RS Oa aR Rebels 7s —_, Tex., 40 and over__._____-- = 
I eI Cramer ts J it Creek, roe 
Western Kentucky.__..._._______ 60 | Darst C ak. W7e., 40 — < “40-750 
Mid-Continent, Okla 40 and M diane De Et, DOMMsecccbuwdache .79 
eae and overs 7. “A |Suntunt, pris Gai meats 100 
See e and over 
Spindletop, Tex., 40 and over. ____ 52 Huntington, Callt She hens ate r) 
WI, Oe ode a ood occu -50 | Petrolia, Canada......__.._._... 2 
Smackover, Ark., 24 and over.___. 52 i “y 


REFINED PRODUCTS—GASOLINE PRICES REGAIN GROUND 
LOST IN DIFFERENT AREAS—KEROSENE FIRMER— 
BUNKER FUEL OIL CONTRACTS IMPROVING—DIESEL 
ACTIVE—LUBRICANTS STEADY. 

No startling developments occurred in the refined products 
market to change the general situation during the past week, 
with the exception of a return of gasoline prices to previous 
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levels at. points where reductions were posted last week to 
meet local competitive conditions. 

Standard Oil Co. of New York has advanced gasoline 
prices at Buffalo, N. Y., 2c. a gallon service station, and 
le. a gallon tank wagon, thus recovering the ground lost in 
reductions posted last week. Improved local conditions are 
eredited with the reversal of prices, indieating that the com- 
petitive conditions were successfully overcome. 

The Standard Oil Co. of Louisiana, subsidiary of Standard 
of New Jersey, has also posted advances in tank wagon and 
service station prices of 4c. a gallon throughout its terri- 
tory except in Tennessee, where the advance ranged from 
Yc. to 2c. a gallon. The improvement is the result of a 
general upward revision by companies operating in the 
territory of Standard of Louisiana, whose prices have been 
continuously low during reeent weeks. 

Conditions in the New York metropolitan area continue 
extremely unsettled, with no improvement apparent. It 
is generally believed here that the market must advance 
from the erude stage upwards, rather than from refined 
products downward. The first signs of advancing crude 
prices will be the signal for a general upward revision of 
refined products’ prices, it is declared here. 

Tank car gasoline sales are not meeting volume expecta- 
tions. Jobbers appear reluctant to operate firmly when the 
general market continues so unsettled. There is a firmer 
disposition, however, to secure coverage on future require- 
ments, and the surge of this business might tend to provide 
the stimulus which seems to be badly needed in both crude 
and refined markets. Jobbers are beginning to consider 
their needs for the spring motoring season but are faced with 
a difficult problem due to the tremendous number of private 
automobiles which are not being operated as freely as in the 
past. Jobbers seem loath to commit themselves until the 
market itself assumes a greater degree of stability. In 
many circles, it is freely stated that the jobbers would wel- 
come rising prices. 

Kerosene has shown improvement during the past few 
days. The general market is firm at 54%4c., and some talk 
is heard of a 4c. advance to the old price of 5%c., at which 
level the market started the winter. 

There is a more active market in bunker fuel oil, with 
contract business on ocean vessels an important item. 
Diesel is more active also, and the price is firm at $1.65 
per barrel, in bulk at refinery. Bunker fuel oil is sta- 
tionary at 75c. a barrel, in bulk at refinery for Grade C. 

Lubricants have been moving well, and prices are firm. 

Price changes during the week follow: 

Feb. 21.—Standard Oil Co. of Louisiana advances tank wagon and 
service station prices }4c. a gallon on gasoline throughout its territory, 
with exception of Tennessee, where advances range from Mc. to 2c. per 
Te bs~tiendind Gi Ge. of ew Vek sheen gasoline prices at 
Buffalo, N. Y., 2c. a gallon service station, to new price of 10c., and le. 
a gallon tank wagon to new price of 944c. Advances were also posted at 


Niagara Falls, where both service station and tank wagon prices were 
raised c. a gallon. 


Gasoline, Service Station, Tax Included. 





ee aa $.135 | Cleveland... .......- $.165 | New Orleans.......- $.128 
ee a . Bt! RR 18 | Philadelphia.-_..... 12 
Baltimore. .......-- S 2;  —s_»—s ee "135 | San : 
hii ss cincinwise 145 | Houston. -..-.-...-- 17 Third grade_..... 139 
NR ann acunmns -145 | Jacksonville. _.....- 195| Above 65 octane... .180 
RES AGE -14 | Kansas City.._...-- .155 Ds cilmienene -214 
Cineinnati.......... .-165 | Minneapolis - ---__-- 5 aS 14 
Kerosene, 41-438 Water White, Tank Car F.O.B,Lot Refinery. 

- Y. (Bayonne). ..$.05 a. FPR $.02 %- he New Orleans, ex....$.033 
eens orth Texas....... $34 | ,ex.. .04%-.06 | Tulsa......... .0434-.03% 
Fuel Oil, ae 0. 8. Refinery or ee 
N. Y. (Bayonne)— California 27 plus D Coast C....... $.60 

Bunker C.-..-..-- $.75-1 yo 00 | Chicago 1 tgs D. .4234-.50 
Diesel 28-30 D_.-- 1.65| New Orleans C___... .60| Philadelphia C__.... e 
Gas ba ob F. on B. ene or Terminal. 

N. Y. (Bayonne)—  ## # (|Chicago— ej Tulsa ........-..- $.01% 


ayonne)— 
28 plus G 0. 6.03%-.08| 8 32-30 G O------- $.01% 
U. 8. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 








N. Y. (Bayonne)— N. Y. (Bayonne)— Chicago. --.---- $.04-.04 
Standard Oil, N. J.— Shell Eastern Pet. .0534 | New Orleans, ex. y tiers 
Motor, 60 New York— Arkansas... ... 04-044 
tane._._....$.05% Colonial-Beacon.. .05% | California....-.. -05-.07 
Motor, 65 oc- Crew Levick....-. .07 Los Angeles, ex. .04%-.07 
i an einai ye 05% | Gulf ports..... 05-.0514 
Motor, standard .05% | Gulf_.......-.-- ee ES amas @ 05% 
Stand. Oil, N. Y. .05% Republie Oil. _.-.- 05% | Pennsylvania... 0534 
Tide Water Oil Co .05% 
Richfield Oll (Cal) .0634 
Warner-Quin. Co. .05% 
z “Fire Chief” $.05% . 
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Daily Average Crude Oil Output 57,650 Barrels Higher 
During Week Ended Feb. 18 1933—A Further Gain 
In Inventories Reported. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Feb. 18 1933 was 2,082,650 barrels, compared with 2,025,000 
barrels per day during the preceding week, a daily average 
production for the four weeks ended Feb. 18 of 2,036,150 
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barrels and an average daily output of 2,108,050 barrels for 
the week ended Feb. 20 1932. 

Stocks of motor fuel at all points inerensed from 55,042,000 
barrels at Feb. 11 1933 to 55,461,000 barrels at Feb. 18 1933, 
or a gain of 419,000 barrels, as against an increase of 755,000 
barrels in the previous week. 

Reports received for the week ended Feb. 18 1933 from 
refining companies controlling 91.6% of the 3,856,300 barrel 
estimated daily potential refining capacity of the United 
States, indicate that 2,072,000 barrels of crude oil daily 
were run to the stills operated by those companies, and that 
they had in storage at refineries at the end of the week, 
38,430,000 barrels of gasoline and 125,310,000 barrels of 
gas and fuel oil. Gasoline at bulk terminals amounted to 
11,370,000 barrels and 1,211,000 barrels were in water borne 
transit in or between districts. Cracked gasoline production 
by companies owning 95.4% of the potential charging 
capacity of all cracking units, averaged 379,000 barrels daily 
during the week. 

The report for the week ended Feb. 18 1933 follows 
in detail: 

DAILY AVERAGE PRODUCTION OF CRUDE OIL 
(Figures in Barrels of 42 Gallons Each) 


























Average 
Week Week 4 Weeks Week 
Ended Ended Ended 
Feb. 18 Fed. 11 Feb. 18 | Feb. 20 
+ 1933. 1933. 1933. 1932. 
373,950 | 389,750 | 414,150 
99, 8, ,300 
42,350 42,650 49,400 
45,800 46,150 48,350 
,850 d 700 
157,950 | 157,750 | 175,950 
57,950 55, +250 
,500 | 297,450 | 279,050 
48,500 49,900 52,000 
30,400 29,750 ,500 
31,459 31,700 33,500 
135,750 | 135,000 | 113,700 
»250 33,700 600 
87,800 89,550 | 102,050 
15,150 15,200 14,000 
»750 31,250 35,850 
5,350 5,500 7,250 
,450 2,600 3,550 
37,150 36,900 37,600 
5, 463,550 | 507,300 
2,082.650 '2,025,000 '2,036,150 '2,108,050 





CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED FEB. 18 1933. 
































Datly Refining Capacty Crude Runs 
of Plants. to Sttlls. 
Dtstria. a Motor Gas and 
Reporting. % Fuel Fuel OU 
Potenttal Datly |Oper-| Stocks. Stocks. 
Rate. Total. % | Average. | ated. 
East coast---.-- 644,700] 638,700} 99.1] 440,000] 68.9/14,234,000} 7,191,000 
Ap ----} 144,700} 135,000) 95.0 81,000] 60.0) 1,954,000 902,000 
Ind., Ill., Ky--- ,900] 424,000] 97.5) 294,000] 69.3) 7,762,000} 3,085,000 
Okla., Kan., Mo.| 459,300] 390,000] 84.9] 209,000] 53.6] 5,063,000] 2,786,000 
Inland Texas...| 315, 177,700) 56.4 J 46.1) 1,549,000} 2,135.000 
Texas Guilf_--_-- 555,000) 2,000} 97.7] 411,000} 75.8} 6,339,000} 6,756,000 
Gulf--}| 146,000} 142,000} 97.3 x 60.6} 1,491,000} 2,133,000 
No. La.-Ark-_-_-- 89, 79,000] 88.5 54,000] 68.4 330,000 620,000 
Rocky Mountain} 152, 138,000} 90.8 31,000] 22.5] 1,413,000 567 ,000 
bivewes 915,1 866,100} 94.6} 384,000} 44.3)15,326,000] 99,135,000 
Totals week: 
Feb. 18 1933 - -|3,856,300!3,532,500] 91.6|2,072,000|] 58.7|55,461,000/] 125,310,000 
Feb. 11 1933--'3,856,300'3,532,500! 91.6'2,045,0001 57.9'55,042,000'125,816,000 











a Below are set out estimates of total motor fuel stocks on U.S. Bureau of Mines 
basis for week of Feb. 18 compared with certain February 1932 Bureau figures: 


A. P. I. estimate of B. of M. basis, week Feb. 18 1933_b___-_--- 56,550,000 barrels 
U. 8. B. of M. motor fuel stocks, Feb. 1 1932 ry 
U.S. B. of M. motor fuel stocks, Feb. 29 1932__....-.-.-.---- 5,442,000 barrels 


b Estimated to permit comparison with A. P. I. Economics prone which is on 
Bureau of Mines basis. 


c Includes 38,430,000 barrels at refineries, 11,370,000 at bulk terminals, 1,211,000 
barrels in transit and 4,450,000 barrels of other motor fuel stocks. 


_— 


Brooklyn and Queens Gasoline Prices 
Cut by Sun Oil Cq. 

The Sun Oil Co. posted a reduction of 14% cents a gallon 
in retail gasoline prices in Brooklyn and Queens on Feb. 21. 
The retail price including the l-cent Federal and 3-cent 
State taxes, is now 12 cents a gallon. The recent shading of 
prices by other marketers is the reason for the cut, the 
company points out. 








_— 


Standard Oil Co. of Louisiana Increases Gasoline 
Prices Throughout Territory. 


An increase of 144 cent a gallon was made by the Standard 
Oil Co. of Louisiana in tank-wagon and service station prices 
throughout its territory except in Tennessee. In that state 
the advance ranged from % cent to 2 cents so as to bring the 


prices into line with those of competitors. 
anmmneninaitiipitintsianens 


Gasoline Price in Buffalo and Niagara Falls Increased 
by Standard Oil Company of New York. 

The service station price of gasoline in Buffalo was ad- 

vanced 2 cents a gallon, and the tank-wagon price 1 cent a 

gallon by the Standard Oil Co. of New York, Inc., subsidiary 
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of the Socony-Vacuum Corp. The new prices, exclusive 
of tax, are now 10% cents a gallon at stations and 94 cents 
in tank-wagons. The company also advanced the service 
station and tank-wagon prices of gasoline at Niagara Falls 
¥% eent a gallon. 


a ae 


Inquiry for Copper Continues—Lead and Zinc Dull— 
Silver Market Higher. 


Though the news of the week in the financial district 
brought on renewed unsettlement in securities, commodities 
seemed to hold a fairly steady course, observes ‘‘Metal and 
Mineral Markets’’ for Feb. 23, 1933, adding: — 


Buying interest in copper continued, both for domestic and foreign 
account, with sales sufficient in volume here to remove all pressure from 
the market. Lead business was dull throughout the week, yet no selling 
pressure developed, even though the January statistics of the industry 
showed a large increase in stocks. Zinc was unsettled early in the week, 
but prices steadied a little on Monday. Consumers bought a moderate 
tonnage of tin at virtually unchanged prices. Silver advanced to 27c. 
per ounce, largely on speculative buying. Quicksilver prices moved 
slightly higher. 

Fair Trade in Copper. 

Domestic sales of copper were not up to the mark established in the 
preceding week, but enough business was placed to create the impression 
that the metal at 5c. was looked upon with favor in several directions, 
especially for late second quarter delivery. Most of the copper sold in the 
seven day period was for shipment during May and June. Sellers were 
not disposed to offer copper for third quarter shipment. Those buying 
copper at present are counting on further curtailment in output as well as 
@ moderate gain in general business over the last six months of the year, 
according to operators. Domestic stocks of copper increased slightly in 
the last two months, owing chiefly to a decline in shipments. 

Foreign business showed up even better than domestic sales. Japan 
again was a buyer, though Europe took most of the metal purchased in 
the foreign field during the last week. Europe is buying copper at the rate 
of about 40,000 tons a month. Prices realized during the week ranged 
from 4.825c. to 5c., c.i.f. European ports. Yesterday a fair tonnage 
sold at 5c. 

Roan Antelope produced 9,399 long tons of blister in the last quarter of 
1932, or 3,133 tons a month. The rate of production was about the same 
as in the third quarter. During the quarter 406,000 short tons of ore 
were mined, containing 3.38% copper in sulphide form and 0.49% oxide. 

During the last week contracts were closed for 3,000,000 pounds of copper 
transmission cable for the temporary line connecting the power plant 
at Hoover Dam with the metropolitan district of Los Angeles. Phelps 
Dodge Copper Products obtained a contract for 1,500,000 pounds; Ana- 
conda Wire & Cable, 1,100,000 pounds, and General Cable, 400,000 
pounds. The completed transmission line will absorb more than 13,000 
tons of copper, according to a preliminary estimate by E. F. Scactergood, 
chief engineer, Los Angeles Bureau of Power and Light. 

Brandeis, Goldschmidt & Co., London, in its annual review of major 





non-ferreus metals, estimates mine output oi copper, in long tons, as 
follows: Pos 19089 
pila el SIE AS ARI AMR: IER RESTS WE Sad 33 ,000 30,000 
NR ee ee ee eee eee 8,000 25,000 
NR 20k be eS oS Bob eae ae ,000 45,000 
MOE seins edd Ebins Ur onc bids Sl 75,CCO 68 
ILLIA CL, ELLE ALLL EL ORE 4,000 12, 
TE de i a hee 151,000 110,000 
ONENESS EMA Bae Rie ee pean ee eR 0,000 110,000 
; RR ogc es ae Rah p Ra cE ent Ta HS 5 1,000 35,000 
CG BRIO i oii oe an bade thtiadd ate 267 ,000 165,060 
I 468,000 235,000 
Cee EO oo cont oon ho cobcoksene ,008 _70,000 
"WMS Jicce ess Bote Goiek iss Se 1,339,000 905 ,000 


The same authority estimates world consumption of copper in 1932 at 
895,000 long tons against 1,256,000 tons in 1931. In 1932 the United 
States consumed 300,000 tons and the rest of the world 595,000 tons. 
In the boom period, 1918-29, world consumption, the review points out, 
was at the rate of 1,835,000 tons a year, of which total the United States 
absorbed 939,000 tons and the rest of the world 896,000 tons. 


Lead Prices Hold. 


In spite ot several decidedly untavorable developments during the week, 
chief of which were the January statistics of the industry that revealed 
an increase of 8,536 tons in refined stocks, prices of lead were maintained 
in all directions at 3c., New York, the contract selling basis of the American 
Smelting & Refining Co., and 2.874c., St. Louis. Sales volume declined 
slightly below the low level prevailing the last two weeks, and, with the 
exception of one or two sales of only modest tonnage, the business con- 
sisted of carload lots. Buyers showed little interest in metal for forward 
positions, in most instances specifying February shipment. Corroders 
were the principal buyers, with tin foil manufacturers placing a somewhat 
smaller share of the total volume of the business. 

Although the January statistics had been largely discounted in the 
trade, their appearance nevertheless was undoubtedly the chief factor 
contributing to the dullness that developed in the market during the first 
part of the current calendar week. Lack of any improvement in the amount 
of business on consumers’ books, and the recent situation in Michigan 
financial] centers, in addition to the aforesaid statistics, it is said cannot 
but react to the temporary disadvantage of the industry. 


Zinc Irregular. 

Early in the week metal was offered rather freely from one direction, 
which resulted in business as low as 2.55c., St. Louis. On the same day 
that zinc sold at the lower level sales were reported at 2.60c. Toward the 
close the market developed a steadier tone, influenced by the concentrate 
situation as well as a willingness by some producers to pick up ‘‘cheap”’ lots. 


Moderate Sales of Tin. 


Consumers purchased a moderate amount of metal in the domestic tin 
market last week. At least a little business was booked each trading day, 
and on Monday the market was fairly active. Prices varied only slightly 
over the seven day period, moving from 23.50c. on Thursday to 23.60c. 
on Monday, and then back to 23.45c. on Tuesday, in sympathy with flue 
tuations of corresponding magnitude in sterling exchange. The London 
market was steady throughout the week, with the pool acquiring all spot 
metal that showed any tendency to remain in the market. 

Chinese tin, 99%, prompt shipment, closed as follows: Feb. 16, 22.40c.; 
Feb. 17, 22.45c.; Feb. 18, 22.45c.; Feb. 20, 22.50c.; Feb. 21, 22.35c.; Feb. 
22, holiday. 
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Steel Production Slightly Lower—Prices 
Continue Unchanged. 


Steel ingot production for the country at large has declined 
this week to a shade under 19% as the result of a combination 
of circumstances, chiefly a falling off in automobile tonnage, 
which has been offset only in part by an increase in releases 
by the Ford Motor Co., reports the “‘Iron Age’’ of Feb. 23. 
However, the flattening out of steel demand may also be 
ascribed to unsettlement over a weak price situation and the 
Michigan bank holiday, continues the ‘‘Age,’’ which further 
goes on to say: 


The effect of smaller automobile specifications is most marked at Cleve- 

land, where the ingot rate has declined from 38 to 35%, but is also evident 
in the Valleys, where a drop from 20% to 17% has occurred. A part of the 
loss in the latter district is due to the completion of a large pipe order which 
had raised the production of a Youngstown plant during the first half of this 
month. 
9M Steel ingot production is sustained at Pittsburgh, Wheeling, Chicago and 
in"nearly all other districts, though at Chicago an expected increase this 
week has not materialized because of the shutting down of a rail mill for lack 
of orders. Meanwhile, the Colorado rail mill is starting up on a recent order 
from the Santa Fe. 
}* The immediate outlook for the steel industry is still uncertain owing to 
the lack of a substantial volume of new building work, the almost complete 
absence from the market of the railroads and the indefiniteness of automobile 
schedules after this month—three major lines of consumption to which the 
mills must look for gains if steel output is to rise much above the present 
low level. 

Seasonal activity in building construction has been limited chiefly to the 
award of small jobs. The larger inquiries are for public work that will be 
slow in reaching the mills. Railroads have given no positive sign that they 
will materially increase their takings of steel within the near future, although 
several inquiries for rails are still counted upon to appear within the next 
few weeks. 

An increase in automobile requirements, or even the maintenance of 
present volume, is largely dependent upon the activities of the Ford Motor 
Co., which is far short of its goal of 1,200 cars or more a day owing to an 
insufficient supply of bodies from the Briggs and Murray plants. There is 
no indication that volume output will be attained for another week or ten 
days at least. However, Ford is understood to have released steel for 50,000 
cars, the past week's specifications having covered 20,000 of these. Ford 
orders have helped to sustain rollings at mills that were affected by reduced 
volume of business from other automobile manufacturers. The Ford com- 
pany is now asking for prices on parts for its small car, which will be out 
about May 1. Although the bank holiday has not affected automobile 
production in Michigan, it has cut down retail sales in that State. 

Miscellaneous consumers of steel have contributed most of the gains that 
have occurred in bookings of some steel products. Steel barrel and re- 
frigerator manufacturers are among those that have been buying steel a 
little more freely. 

Price stabilization is the focal point of steel companies’ activities. Con- 
siderable has already been accomplished through the determination of 
several producers to stop further concessions, and some outright advances 
are in prospect, particularly on sheets, in which recent price declines were 
most marked. Announcements of new sheet prices $2 to $4 a ton higher 
than those now in effect may be made this week, but they will affect an in- 
considerable part of the tonnage shipped during the remainder of this quarter 
because of contract coverage at present levels. Sharp concessions on de- 
sirable tonnages of structural shapes and reinforcing bars have virtually 
peo nega Wire products have become steadier at the recently announced 

vances. 

Pig iron shipments continue to run ahead of those of January in the 
Chicago and Cleveland districts, but elsewhere pig iron trade is exceedingly 
dull. At Birmingham a Sloss-Sheffield furnace has been put out, leaving 
only two active stacks in that district, one of which is engaged on only a 
short run. In the East some of the furnaces are declining to meet com- 
petition of foreign iron, which is making fresh inroads into some sections. 

Scrap markets show a fairly firm undertone, with some minor price ad- 
vances. The growing export movement, particularly to Japan, has imparted 
a degree of strength to prices in the East. 

The ‘Iron Age” composite prices are unchanged at 1.923 c. a Ib. for 
finished steel, $13.56 a gross ton for pig iron and $6.83 for heavy melting 
scrap. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 
Feb. 21 1933, 1.923c. a Lb. Based on steel bars, beams, tank plates, 


One week ago... ..............- 1.923¢c.; wire, ralls, black pipe and sheets. 
COOP GeRth O00... no ncncccacensx 1.93 'c.| These ucts make 85% of the 
on oot ol 1.926c.| United States output. 
High. Low. 
i a 2 1.948¢e, Jan. 3 1.923c. Jan. 17 
NE a ei re SP Mies. 5 ne teil ie 1.977¢, Oct. 4 1.926c. Feb. 2 
| Sa penis FB ak 5 hae IS. 2.037¢. Jan. 13 1.945¢. Dee. 29 
MR bik atittoinnwactilcimine dh. eee 2.273c. Jan. 7 2.018¢e. Dec. 9 
SESS I ned aly ner ieditbaet poi 2.317e. Apr. 2 2.283¢. Oct. 29 
SEE pi para RSRSEESI i. laatalieapear lee rey 5 2.286c. Dec. 11 2.217¢. July 17 
SE yt SE ia SARA od DOO in 2 2.402c, Jan. 4 2.212¢. Nov. 1 
Pig Iron. 

Feb. 21 1933, $13.56 a Gross Ton. Based on average of basic iron at Valley 
GURNEE OUD ooo okie bdsedaccsd sti sof furnace foundry irons at Chicago, 
CR IN hdawinccdcukmceon 13.56 Philadelphia, Buffalo, Valley and Bir- 
NIE He Sirus daleik atin enseondiareceres 14.47| mingham. 

High. Low, 
ERE Gr ORS ae $13.56 Jan. 3 $13.56 Jan. 3 
SRE ES PE Gee CE ae aa aE 14.81 Jan. 5 13.56 Dec. 6 
REE SN Tig a a 15.90 Jan. 6 15.79 Dec, 15 
NESE A Spe ie NE Re aioe, a a ee 18.21 -Jan. 7 15.90 Dee. 16 
EEE RTE SOT ee ee eee 18.71 May 14 18.21 Dee. 17 
RIE ES RS LM Oe rape t a A 18.59 Nov. 27 17.04 July 24 
Me iigitid nnn cuomaminn ck chiscen 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap. 
Feb. 21 1933, $6.83 a Gross Ton. Based on No. 1 heavy melting steel 


$6.83; quotations at Pittsburgh, Philadelphi 
ee and Chicago. as wad 


High. 
Jan. 10 
Jan. 12 
Jan. 6 
Feb. 18 
Jan. 29 
Dee. 31 
Jan. 11 
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“Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on Feb. 20 stated: 


Impelled by their enormous financial losses in 1932, now disclosed as 
$12.22 for every ton of steel ingots produced, and by their desire to attain 
@ more remunerative basis before the expected spring improvement in 
demand develops, steel interests are taking aggressive measures to strengthen 
the price situation. 

This is manifest in more directions than in many months. In sheets, 
mills have already made some progress in efforte to eliminate concessions 
under 2.60c. for galvanized, and contemplate a general reclassification, 
possibly eliminating all grades except hot and cold-rolled and galvanized, 
with a change in the base and appropriate extras. The effect of this is 
calculated to improve prices $2 to $6 a ton. 

Extension into other products appears likely to follow the increase of 
$1 a ton on wire nails, staples and barbed wire. Adjustments in heavy 
finished steel may also result. New base prices are to be announced shortly 
on reinforcing bars. Also, on the stronger side of the picture is a moderate 
advance in some grades of scrap. 

Evidences of a spotty character relate to prices as well as demand. 
Mainly to thwart low-cost imports of ferromanganese, domestic producers 
have reduced quotations $7 a ton. Beehive coke is off 25 cents a ton or 
more at Pittsburgh. 

Steel ingot production in the past week barely held to 19% as in the 
preceding week. An increase at Buffalo offset a decline at Birmingham; 
other districts were unchanged. Scheduled curtailment at Buffalo and 
Youngstown this week promises to outweigh prospective expansion in 
eastern Pennsylvania. It is recalled that in 1932 the highest weekly rate 
for the year—2814%—was reached in the first week in February, and 
that by the third week the rate was down to 25%. February thus far has 
not displayed any such tendency, and may have laid the groundwork for 
@ reversal of the 1932 trend, Tin plate mill operations are up 10 points 
to 50%. 

Considerable irregularity still characterizes the overall view of steel 
demand. Automobile production is slower; shipments to the industry 
from Pittsburgh are at a stationary level; lower at Cleveland, slightly 
better at Chicago. No appreciable interruption has resulted from the 
Michigan bank moratorium. 

Aside from a small tonnage of rails placed by the Bangor & Aroostook, 
and the prospective Erie inquiry for rails and track fastenings, railroad 
buying is indefinite. January freight car orders totaled three, against 159 
in the month last year. Boston and Massachusetts have placed 3,500 tons 
of cast pipe; 6,000 tons of plates are to be purchased for a Seattle water 
system; 2,500 tons of plates by Tacoma, Wash., and 4,500 tons are required 
for a floating drydock for the navy at San Diego, Calif. 

Legislatures in the majority of states now are formulating budgets for 
work to be released in the spring. In Ohio $38,000,000 has been budgeted 
for roads. Structural steel awards for the week, down to 5,185 tons, reflect 
the temporary interruption in public projects. Fabricators are bidding on 
28,000 tons of shapes for the transmission towers from the Hoover dam, 
Boulder, Nev., to Los Angeles. 

Pig iron shipments so far this month are on a parity with those in January, 
though two blast furnaces have been blown out, one at Pittsburgh, the other 
at Birmingham. The movement of coke is fair. Scrap trading is light; 
Japan and Italy continue to buy material at Atlantic coast points. 

Due mainly to the advance in nails, ‘‘Steel’s”’ iron and steel price com- 
Posite this week is up 4 cents to $28.31; finished steel index is up 10 cents 
to $45.40, these being the first advances in the composites this year. The 
scrap composite has advanced 4 cents to $6.37. 

Steel ingot production in the week ended Feb. 20 is placed 
at 20% of capacity, according to the ‘‘ Wall Street Journal’’ of 
Feb. 21, which further reports as follows: 

This compares with 194% in the week before and 19% two weeks ago. 
For the U. S. Steel Corp. the rate was unchanged from the previous week 
as slightly better than 16%. 'Two weeks ago the corporation was credited 
with 1644%. Leading independents are estimated at 23%, against 22% in 
the preceding week and a shade under 21% two weeks ago. @ 

The following table gives the rates of activity for the corresponding weeks 
of previous years, and the changes from the weeks immediately preceding: 








Industry. U. 8S. Steel. Independents. 
sre citch bg ini nies Ainion aera 25 —1% 25%—1 z44%—2 
. |S eS aaea 52 41% 53 +1% 514% +2 
We kwctatieresdvnn 80 —l 86 75 —2 
ee oes ok ein 83 —5 90% 77 —9 
MG oo eda ee cow 838%— % 90 77 —1 
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Anthracite Imports and Exports Lower in 1932. 


Imports of anthracite in 1932 amounted to 607,297 net 
tons according to a preliminary report received by the 
Anthracite Institute from the Bureau of Foreign and 
Domestic Commerce. This compares with 637,951 tons in 
the preceding year and 676,669 tons in 1930. The Institute’s 
statement further reports as follows: 


These imports were divided as follows: 281,928 tons from the United 
Kingdom; 231,958 tons from Russia; 62,629 tons from Germany; 23,051 
from Belgium and 7,731 tons from French Indo-China. 

Through January, the influx of foreign anthracite continued and totaled 
51,488 net tons up to Jan. 28 1933. The United Kingdom and Russia, 
through the benefits of currency depreciation, shipped the bulk of the 
anthracite. 

In the week ended Feb. 4 1933, 19,121 net tons of anthracite were re- 
ceived into the port of Boston, according to a report of the Bureau of Foreign 
and Domestic Commerce to the Anthracite Institute. Of this shipment, 
Russia supplied 6,664 tons; Germany, 1,986 tons and Great Britain, 10,471 
tons. 

American exports in 1932 declined to a total of 1,303,355 net tons, as 
compared with 1,778,000 tons in 1931, 2,552,000 tons in 1930, and 3,406,000 
tons in 1929. Exports to Canada in 1932 amounted to 1,301,440 net tons 
against 1,769,600 tons in 1931. 

It is significant that while American exports to Canada declined, Canadian 
imports of British coal reached a new peak in 1932, when they totaled 
1,335,000 tons for that period. This compared with 706,000 tons in 1931. 

The decline of 35% to 45% in the exportation of American anthracite 
to Canada in 1932, as compared with the preceding year, is attributed to 
the discount on Canadian currency and to considerable importations of 
British, especially Welsh coal, according to advices from Hamilton, Ont., 
received at the Anthracite Institute. Purchases of British coal were also 
believed to have been increased by the ‘‘Buy British’ campaign. 
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Bituminous Coal and Anthracite Output Increased 
Due to Cold Weather. 


Abnormally cold weather caused a sudden increase in 
production of coal during the week ended Feb. 11 1933, 
states the U.S. Bureau of Mines, Department of Commerce. 
The total output of bituminous coal was 7,660,000 net tons, 
an increase of 1,810,000 tons, or 30.9% over the preceding 
week and of 1,034.000 tons over the corresponding week 
last year. 

Production of Pennsylvania anthracite during the week 
ended Feb. 11 1933 is estimated at 1,240,000 net tons, an 
increase of 311,000 tons, or 33.5% over the output in the 
preceding week and compares with 866,000 tons in the 
corresponding week of 1932. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 






































Week Ended. Coal Year to Date. 
Feb. 11 Feb. 4 Feb. 13 
1933.c 1933. 1932. 1932-33. 1931-32. 1929-30. 
Bitum. coal: a 
Weekly total|7,660,000/5,850,000/6,626 000/256 ,008 000/316 ,428 000/461 ,813,000 
Daily ny 1,274,000] 975,000/1,104,000 963,000} 1,188,000} 1,733, 
Penn. anth.b: 
Weekly total|1,.240,000} 929,000} 866,000) 42,305,000) 48,901,000} 65,234,000 
Daily avge-- 206,700} 154,800} 144,300 160,900 185,900 248,000 
Beehive coke: 
Weekly total} 19,200) 17,600] 22,200 623,800 830,400; 5,308,500 
Daily avge-_-_ 3,200 2,933 3,700 2,310 3,076 19, 661 
a Includes lignite, coal made into coke, locai sales, and colliery fuel. b Includes 
get = Cnt washery and dredge coal, local sales, and colliery fuel. c Subject 


























The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Feb. 21, as reported by 
the Federal Reserve banks, was $2,268,000,000, an increase 
of $169,000,000 compared with the preceding week and of 
$493 ,000,000 compared with the corresponding week in 1932. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 


On Feb. 21 total Reserve bank credit amounted to $2,351,000,000, an 
increase of $215,000,000 for the week. This increase corresponds with 
increases of $134,000,000 in money in circulation and $35,000,000 in 
member bank reserve balances and a decrease of $51,000,000 in monetary 
gold stock, offset in part by an increase of $5,000,000 in Treasury currency, 
adjusted. 

Holdings of discounted bills increased $19,000,000 at the Federal Reserve 
Bank of Chicago, 37,000,000 at Philadelphia, $6,000,000 at New York, 
$5,000,000 at San Francisco and 341,000,000 at all Federal Reserve banks. 
The System's holdings of bills bought in open market increased $143 ,000,000, 
while holdings of United States Treasury notes increased $15,000,000 and 
of Treasury certificates and bills $10,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
Bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the dif- 
ferent items, was published in the May 31 1930 issue of the 
“Chronicle” on page 3797. 

The statement in full for the week ended Feb. 21, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
1335 and 1336. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Feb. 21 1933, were as follows: 


Increase (+-) or Decrease (—) 
nce 
Feb. 21 1933. Feb. 4 1933. Feb. “ 1932. 


IN is isncisadin wuresiuitien +41,000,000 —508,000,000 
pele Re a Re a RIN ED 174,000,000 + 143,000,000 + 41,000,000 
U. 8. Government securities_____-_-- 1,834,000,000 +25,000,000 +1,093,000,000 
Other Reserve bank credit__._...._- 16,000,000 +6 ,000,000 —9,000 ,000 
TOTAL RES’VE BANK CREDIT. -2,351,000,000 +215,000,000 +617,000,000 
Monetary gold stock_____......--... 4.460,000,000 51,000,000 +110,000,000 
ury currency adjusted__......- i 878,000,000 +5,000,000 +98,000;000 
Money in circulation.___......-._-- 5,988,000,000 + 134,000,000 +396,000,000 
ember bank reserve balances ___-_-- 2,271,000,000 +35,000,000 +393,000,000 

Unexpended capital funds, non-mem- 
aiéadtliedeswandes 431,000,000 +1,000,000 + 36,000,000 

a os 

Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans. 

Beginning with the returns for June 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves, and for the same week, instead 
of waiting until the following Monday, before which time the 
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ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS). 


























Week Ended— February 
State. 1929.a 
Feb. 4 '33.)Jan.28'33.)\Feb. 6 °32.)Feb. 7 '31.| Average. 
bin gnns ha eiciplins 162,000 161,000 169,000 266,000 
Arkansas and Oklahoma. . ,000 40,000 75,000 45,000 “7 S00 
ERT Re Be 113,000 95,000 197 ,000 135,000 231 ‘000 
se an sip attend einen 677 ,000 694.000 1,199: 000 953,000} 1,993, “000 
ss cvicinnsawoacs 251,000 237,000 326/000 298 ,000 613 ‘000 
Ok acini ince iniiaes Sobtpelenipasst 65,000 59,000 97 ,000 78,000 136 ‘000 
Kansas and Missouri - --_- 119,000 114,000 160,000 100,000 174,000 
Kentucky—LEastern - -____ 461,000} 436,000} 553,000} 580,000} 556,000 
Se 123,000} 138,000} 207,000} 185,000} 226,000 
a ii ue Sk 30,000 30,000 38,000 49,000 51,000 
EEE 8,000 8,000 11,000 13,000 26,000 
WEDS nb nado cancsddaw 46 ,000 45,000 66,000 53,000 80,000 
New Mexico...........- 24,000 25,000 27,000: 31,000 58,000 
North Dakota-_........- 53,000 49,000 48,000 29,000 37,000 
nan 6 gh in amaiia wine 342,000} 306,000} 359,000} 400,000) 694,000 
Pennsylvania (bituminous)| 1,422,000] 1,417,000] 1,472,000] 2,201,000] 3,087,000 
64,000 61,000 73,000} 103,000} 127,000 
9,000 8,000) 12,000 13,000 23,000 
82,000 83,000} 115,000 66,000 96,000 
159,000 162,000 182,000 182,000 212,000 
31,000 30,000 49, 42,000 77,000 
1,198,000] 1,198,000} 1,247,000} 1,407,000] 1,127,000 
289,000} 260,000 t 583,000} 673,000 
82,000 70,000} 127, 98,000} 156,000 
4,000 4,000 6, 5,000 7,000 
Total bituminous- -- --_- 5,850,000} 5,730,000} 7,250,000) 7,915,000)10.956 000 
Pennsylvania anthracite_.| 929,000} 814,000} 1,063,000) 1,458,000) 1,902,000 
Total coal__.._--._.--- 6,779,000! 6,544,000} 8 313,000! 9,373 000112, 858,000 











Reduction in Steel Scrap Prices at Pittsburgh. 
ery | melting steel scrap prices were reduced 25 cents a 
ton at Pittsburgh Feb. 23. The new prices range from $8 
to $8.50 a ton. 
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statistics covering the entire body of reporting member banks 
in the different cities included cannot be got ready. , 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows an increase of $2,000,000, the total of these 
loans on Feb. 22 1933 standing at $429,000,000 as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans ‘‘for own account” remain unchanged at $410,000,000, 
and loans ‘‘for account of out-of-town banks”’ at $10,000,000, 
but loans “for account of others’’ increased from $7,000,000 
to $9,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 
Feb. 21 1933. Feb. 15 1933. Feb. — 1932. 
Loans and investments—total__....._- 6,809 ,000,000 7,078,000,000 6,544,000,000° 
SAG MOG kn cniciccceunstcniddaweuel 3,274,000,000 3,472,000,000 4,250,000,000 
Cn GRE, csi eanisddevoanbedhbnn 1,621,000,000 1,614,000,000 2,092,000,000 
yi ae as a IERIE ae 1,653,000,000 1,858,000,000 2,158,000,000 
Investments—total-....--....-..-..-.. 3,535,000,000 3,606,000,000 2,294,000,000 
U. 8. Government securities. _......- 2,452,000,000 2,522,000,000 1,477,000,000 
CE Bein crtimminnntinnantieite ,083,000,000 1,084,000,000 17,000,000 
Reserves with Federal Reserve Bank... 782,000,000 775,000,000 623,000,000 
NS ROP EEA RAED 48,000,000 42,000,000 44,000,000 
Net demand deposits.__..........--.-. 5,380,000,000 5,545,000,000 4 ~— 000,000 
Wee MNS Be nccdncdedseuucease 803,000,000 847,000,000 000 ,000 
Government deposits................- 54,000,000 71,000,000 178 ‘000,000 
Desa Seni oo oo ess 72,000,000 73,000,000 100,000,000 
Ty ak. 1,176,000,000 1,418,000,000 804,000,000 
Borrowings from Federal Reserve Bank. = ..--.-. -..----- 20,000,000 
Loans on secur. to brokers & dealers: 
For own account.............--.... 410,000,000 410,000,000 416,000,000 
For account of out-of-town banks.... 10,000,000 10,000,000 68,000,000 
For account of others. ........------ 9,000,0000 7,000,000 5,000,000 
| gle EE Atl Lemme me Sate 429,000,000 427,000,000 489,000,000 
OO 249,000,000 242,000,000 378,000,000 
Te Ne cn ee i 180,000,000 185,000,000 111,000,000 
Chicago 
Loans and investments—total_......-- 1,048,000,000 1,052,000,000 1,481,000,000 
Dei gee i me dnedewot 636,000,000 638,000,000 1,019,000,000 
EE ae ee aR 343,000,000 343,000,000 582,000,000 
i at a 293,000,000 295,000,000 437,000,000 
Investments—total _................. 412,000,000 414,000,000 462,000,000 
U. 8. Government securities. _....... 212,000,000 215,000,000 252,000,000 
Other cneuritees.. < ...  cctaccccccccce ,000,000 199,000,000 210,000,000 
Reserves with Federal Reserve Bank... 314,000,000 289,000,000 142,000,000 
Gere PUES Soca cncasecucekscuns 42,000,000 32,000,000 18,000,000 
Net demand deposits._............... 915,000,000 919,000,000 972,000,000 
Pe GE 6G ot wc nccuctuenesdesn 302,000,000 315,000,000 384,000,000 
Government deposits. ............--.. 5,000,000 7,000 ,000 4,000,000 
ee Seer OU Core ceee 153,000,000 242,000,000 80,000,000 
Te Op SN as Fie ase Biba 240,000,000 268,000,000 226,000,000 


3,000,000 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York 
and Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Feb. 15: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Feb. 15 shows an increase for the week 
of $55,000,000 in loans, offset by a decrease of $57,000,000 in investments, 
also decreases of $148,000,000 in net demand deposits, $18,000,000 in 
time deposits, $55,000,000 in Government deposits and $183,000,000 
in reserve balances with Federal Reserve banks, and an increase of $30,- 
000,000 in borrowings from Federal Reserve banks. 

Loans on securities increased $6,000,000 at reporting member banks 
in the New York district and remained practically unchanged at all re- 
porting member banks. ‘‘All other’’ loans increased $57,000,000 in the 
New York district, $10,000,000 in the Boston district and $54,000,000 at 
all reporting banks. 

Holdings of United States Government securities declined $50,660,000 
in the New York district, $6,000,000 in the Dallas district and $42,000,000 
at all reporting banks, and increased $8,000,000 in the Richmond district. 
Holdings of other securities declined $12,000,000 in the New York district 
and $15,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $100,000,000 on Feb. 15, the principal changes for 
the week being an increase of $16,000,000 at the Federal Reserve Bank 
of Cleveland and of $6,000,000 at San Francisco. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ended 
Feb. 15 1933 follows: 





Increase (+) or Decrease (—) 











Feb. 15 1933. Feb. oe: Feb. 17 1932. 
Leans and investments—total._..18,571,000,000 —2,000,000 —1,160,000 
Loans—total.......-.-.......-- 10,083 ,000,000 +55,000,000 —2,608,000,000 
ah, Se ee ae rerre -- 4,205, +1,000,000 —1,269,000,000 
PF J Sie a as 5,878,000,000 + 54,000,000 —1,339,000,000 
dnvestments—total FERS SSRI EE ere 8,488,000,000 —57,000,000 + 1,448,000,000 
U.8. Government securities.... 5,206,000,000 —42,000,000 + 1,366,000,000 
Other securities_.........-.... 3,282,000,000 —15,000,000 + 82,000,000 
Reserve with F. R. banks__._.._- 1,794,000,000 —183,000,000 +363,000,000 
‘Cash in vault..............--22. 250,000,000 + 37,000,000 + 32,000 ,000 
Net demand deposits_........._- 11,551,000,000 —148,000,000 +484,000,000 
See Wahly ga AMR 5,608,000,000 —18,000,000 —92,000,000 
Government deposits............ 190,000,000 —55,000,000 —159,000,000 
2000 20M DOORS... ccconandacnne 1,563,000,000 —171,000,000 +676,000,000 
POR ow ik wd didicnwvinedick 3,218,000,000 222,000,000 +917,000,000 
from F. R. banks_.._. 100,000 ,000 +30,000,000 —393,000,000 

—>— 





Henry A. Wallace Joins Former Governor Lowden 
Debt Revision Plea—Drop in Exports Cited—War 
Payment Action Urged to Spur Trade. 


A joint plea for the revision of war debts was issued on 
Feb. 19 by Henry A. Wallace of Iowa, publisher of ‘“‘Wal- 
_lace’s Farmer,’’ and former Governor Frank O. Lowden of 
Illinois, through the Committee for the Consideration of 
Inter-Governmental debts. We quote from the New York 
“Herald Tribune’’ of Feb. 20, from which the following is 
also taken: 


Particular significance was attached to the statement because of the 
belief in well-informed quarters that Mr. Wallace will be Secretary of 
Agriculture in the new Administration. Mr. Wallace conferred with 
President-elect Roosevelt Saturday. The statement apparently had been 
prepared earlier for release to-day. Mr. Wallace and Mr. Lowden have 
both been identified for a decade with the ‘‘farm revolt” and are recognized 
as among the most influential leaders in the agrarian sections where the 
opposition to reduction or cancellation of war debts is supposed to be 
deep-rooted. 

Lowden-Wallace Statement. 

Their joint statement follows: 

“It is said that the inter-governmental debts growing out of the war 
are legal and moral obligations of the debtor nations. That is true. It is 
also stated with a good deal of vigor that France has not behaved prettily 
in the matter of her obligations to the United States. That, too, may bs 
conceded. Weare told that if the debtor nations fail to keep their promises 
to the United States, the American people will have to raise something 
like $300,000 a year additional to make good the loss. This, too, is a fact. 
Those who oppose any readjustment of the war debts lay special emphasis 
upon one or more of these claims. ‘The more important question, it seems 
to us, is what effect will an amicable revision of these debts have upon 
the United States? If the gains will vastly exceed the losses, common 
sense would seem to require a revision. 

“The present depression, unexampled in modern times, is due, not to 
@ scarcity of commodities but to an overabundance. We have learned to 
produce in greater profusion than ever betore, but somehow we have tailed 
in the distribution ot commodities usetul to men. So far as I am aware, 
the economists are pretty well agreed upon the proposition that artificial 
barriers to international trade, to which in recent years the nations of the 
world have resorted more than ever before, are one of the causes of failure 
in distribution. There has been a perfect epidemic of higher and higher 
tariff walls, of quota systems and of other devices calculated to check the 
flow of international commerce. One of the results of this tendency has 
been to make it increasingly difficult to settle international balances. For 
n the long run, as every one knows, international balances must be paid 
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largely in goods and services. Not only must the debtor be capable of 
paying, but the creditor must be willing to receive, and that means that 
the creditor must look largely to goods and services as the form which 
Payment must take. 

‘Before the war European countries furnished the best market for our 
surplus farm products and other commodities. We were then heavily 
indebted to Europe, and she, in part at least, was able to pay for these 
commodities with the interest accruing upon her credits to the United States. 
Overnight we passed from the position of debtor nation to creditor nation, 
thus further curtailing Europe's ability to take our exports. 

‘From Colonial days, foreign markets for our farm products have played 
a@ conspicuous part in the prosperity of American agriculture. Whatever 
restricts these markets inflicts serious injury upon our farmers. The 
shrinkage in these markets is to a considerable extent responsible for the 
agricultural distress in the United States with which we are all so familiar. 


Heavy Exports Cited. 

“It is argued that less than 10% of all our trade is foreign trade and 
that therefore America can become prosperous again without reference 
to the rest of the world. Ifthe 10% were the limit of the export to any one 
of our principal commodities there might be some force in this argument. 
The fact is, however, that in many of our basic industries the proportion 
of exports to domestic consumption is of vital importance. For instance, 
we export over half our cotton, more than two-fifths of our tobacco, a little 
under one-fifth of our wheat, and more than a third of our copper. One 
eminent authority asserts that the foreign demand alone could readily 
make ‘the difference between 16 and 6 cent cotton, and perhaps 70 and 
50 cent wheat.’ 

“During the darkest days of last summer, the Lausanne agreement, 
which resulted in the scaling down of German reparations from a maximum 
figure of $32,000,000,000 to an amount less than $1,000,000,000, was hailed 
throughout the civilized world as the one bright event of those troublous 
times. This agreement was subject to ratification by the European coun- 
tries involved and was in fact conditioned upon the ability of our debtors 
to secure a revision of their indebtedness to us. It, of course, did not and 
could not legally affect the obligations of these debtor nations to the United 
States. It did, however, greatly reduce their capacity to pay—the prin- 
ciple upon which we effected our settlement with these nations. We were 
not party to the Lausanne agreement, but our people generally approved 
it and were of the opinion that it was a long step forward toward rehabili- 
tation. If we were right then in regarding the Lausanne agreement as of 
great benefit to the United States, why should we not now enter into the 
negotiations necessary to make that agreement effective? 

“A group of the most eminent economists in America, containing such 
names as those of Seligman of Columbia, Taussig of Harvard and Viner 
of the University of Chicago, recently has made a study and report upon 
the question. ‘They find that an increase of even 1% in our national in- 
come would amount to more than twice the annual installment on the war 
debts. They say too that if our import trade were restored to the levels 
of three years ago, the additional revenues from customs duties alone 
would amount to nearly $300,000,000—‘more than enough to compensate 
the Treasury for any loss resulting from reduction or even complete cancel- 
lation of war debt payments.’ 

“No one claims that a revision of the war debts by itself would cure all 
the evils from which we are suffering. The best-informed opinion, as it 
seems to us, however, is that such a revision would be the beginning of a 
return to better times. It might easily be made the occasion for an inter- 
national economic conference, in which debts, tariffs and currencies are 
discussed in their relationship to each other and to each of the participating 
nations. 

Need of Co-operation Stressed. 

‘“‘Modern developments in science, in industry, in transportation and 
in means of communication all indicate the need of closer international co- 
operation than ever before. Will the nations of the world permit this co- 
operation to be broken down in a controversy over international debts? 
Isn’t it the sensible thing for us to do to sit down with our debtors and 
attempt to come to some fair and just settlement of this vexatious question? 
That is what we do in private life. If our debtor finds himself in financial 
difficulties and defaults in a payment due us we arrange a conference with 
him. We may find it wise to greatly reduce his indebtedness. And par- 
ticularly is this so if he has been our good customer in the past and is likely 
to be again. 

“We have suffered many disillusionments since the war. We had hoped 
that one of the results of the war would be a better world order. If now. 
instead of improved international relations, we shall permit a controversey 
over debts arising out of that war to estrange great nations which for more 
than a century have been on friendly terms, we would suffer the greatest 
disillusionment of all.”’ 

FRANK O. LOWDEN. 

HENRY A. WALLACE. 

Mr. Lowden and Mr. Wallace are both Vice-Chairmen of the Committee 
for the Consideration of Inter-Governmental Debts. Alfred P. Sloan Jr., 
President of the General Motors Corp., is Chairman. 


—$—_——_ 


Canada’s Ruling on Paying Out Gold—Payments Made 
on Dominion Notes, With Regulations. 


Canadian Press advices from Ottawa Feb. 20 said: 


At no time have assistant receivers general been ordered not to pay 
out in gold in exchange for Dominion notes, said a document tabled in the 
House of Commons to-day. The document says: 

“Certain of the offices were instructed on Sept. 22 1931 not to make 
payments of gold of more than $1,000 without instructions from Ottawa, 
and on Oct. 1 1931, all the offices were instructed to make no gold pay- 
ments without reference to Ottawa. 

“On Oct. 20 1931 all the offices were advised as to the passing of the 
Order-in-Council regulating the export of gold by license and they were 
instructed that, while the said Order-in-Council did not in any way disturb 
the provisions of the Dominions Notes Act in respect of the redemption 
of notes for gold, it was necessary in order to prevent evasions of the export 
regulations that proper applications be obtained from all parties desiring 
gold and that such applications be reviewed by the department here.” 


As was indicated in these columns Jan. 28 (page 583), 
the Canadian Government last month continued for another 
year the gold export embargo. At that time (Jan. 26), 


Canadian Press accounts from Ottawa (in the Toronto 
*“Globe’’) said: 

Prohibition of the export of gold, either in coin or bullion, except under 
a license by the Minister of Finance, will continue until Dec. 31 this year. 
unless sooner rescinded by Order-in-Council. This was announced to-day 
in a bulletin issued by the Minister of National Revenue. 
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By Order-in-Council last May, the export of gold from Canada was 
prohibited, with the qualification that the license from the Finance Minister 
Was necessary in order to permit any such exportation. The period within 
which this restriction was operative expired on Dec. 31 last. 

The Order-in-Council published to-day now extends that period for 
another year. 


<>. 
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Comparative Figures of Condition of Canadian Banks. 


In the following we compare the condition of the Canadian 
banks for Dec. 31 1932 with the figures for Nov. 30 1932 
and Dec. 31 1931: 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 


























CANADA, 
Assets. Dec. 31 1932.|Noe. 30 1932.|Dec. 31 1931. 
em = gold and subsidiary coin— $ $ $ 
ce, SES aa 37,975,535} 38,063,995) 45,961,129 
ae ee NE RE EES APES FAN 15,287,507| 38,061,205) 19,855,656 
Sn cndtbideblckcandnn tama dswkve 53,263,094] ~ 76,125,201] 65,816,786 
Dominion notes— 
FID sini dctiteicits iw Dino ateadelal 153,170,146} 163,492,035) 128,850,465 
I ih all tant ca tala a aes ce 11,132 11,338 10,080 
DOME ind ctopiekichansiseednenee 153,181,279} 163,503,374] 128,860,547 
Notes of other banks._............... 12,146,418} 8,710,921 11,936,403 
Seem on po. tape 2 80,200'394 80,280,468 02117 889 
SEED APT > DE A , . od , 5 
Loans to other banks in Canada, secured, 102,11 17,849 
SnaheGing: SINS SOG nn oie 8 Sse ee 
fro ae banks ay ~_ 
m other banks in Canada____.-_- 4,322,464 ,349, * 4,082, 
from banks and aking —F 3,349,744 4,082,630 
ents nited WS. Sos 7,786,109 444, 974, 
Due from banks and banking correspond- ee uaie ee 
Somed elsewhere than in Canada and the) 
ited Kingdom_-_-.__...........-.-- 104,900,799} 146,651,781]. 104,707,909 
n Rott ieee and Provincial) one . 
SCAT eT Sa 562,359,413) 551,158,21 ,912, 
Camiinn sania securities and Brit- on 2 wae ra 
i. — a publie securi-| 
o than Canadian___.......-- 166,958,673} 159,602,906] 154,109,577 
Railway and other bonds, debs. & stocks ,933,92 48,714,974; 62,010,798 
Call and short (not exceeding 30 days) 
loans in Canada on stocks, debentures, 
ictint sorbonate can Sover. | 108,204.38 
value to cover....| 103, 9| 107,611,041] 134,730,957 
Elsewhere than in Canada__________ 91,491,603} 99,367,750 ao ae Biy 
Other current cowhy & disc’ts in Canada. : eae , 934, 1,082,097,360 
lecacss eoceiie hegeein wb aeiah om ecabbicdientbieds ol 51,661, 153, 561,471) 188,357,012 
Loans to the Ye tha ry ena pe DEC. Ba ie ORI poco 
Loans to Provincial Governments____.. 28,273,553) 34,204,072) 45,557,589 
Loans to cities, towns, municipalities 
and school districts_..............- 111,569,810} 107,035,297) 125,689,588 
Non-current . estimated loss pro- 
Lk, ae ence Salty ia i ai pe il 13,311,964; 13,363,328 10,327,706 


Real estate other than bank premises -__ 
apt gpa on real estate sold by bank__ 
at not more than cost, 


481, 7,452,807 6,567,341 
6,387,717 6,385,758 6,252,704 








= amounts (if any) written off____ 78,702,197 78,781,267| 79,785,470 
Liabilities of customers under letters of 

credit as per contra____.__.......--. 42,634,870} 47,539,550) 55,473,413 
Deposits with the Minister of Finance for 

the security of note circulation._.... 6,602,452 6,595,814 6,823,976 
Deposit in the central gold reserves.-.-| 19.881.732| 18.881'732|  25.731.732 
Shares of and loans to controlied cos____ 13,170,620} 13,362,699 14,311,291 
Other assets not included under the fore- 

I, MNO sooo di pe <a cares esis ec pureed hal 1,489,541, 1,541,691 1,576,775 

Total assets........._. IOS cmt: 2,852,086 ,913/2,959,906,973/2,977,672,792 
Notes in circulation. --.........-...-- 127,074,824] 125,047,564) 141,013,382 
Balance due to Dominion Govt. after 

ducting adv. for credits, pay-lists, &c- 53,107,707} 105,754,782] 111,098,699 
Advances under the Finance Act___.._- 56,988,000} 65,144,000} 46,500,000 
Balance due to Provincial Governments} 18,933,416) 31,325,641 19,787,120 
Deposits by the public, payable on de- 

TE TE CI on cine wectenwmsncu 466,212,767| 472,168,080; 566,584,565 


Deposits by the public payable after no- 

tice or on a fixed day in Canada__-.-- 1,377,526, 115) 1,378,663, 124/1,360,042,129 
Deposits elsewhere than in Canada_...| 328,725,094) 349,118,042) 310,086,314 
Loans from other banks in Canada, se 














Deposits made by balances due to 
other banks in Canada_........----. 12,319,732; 10,265,987 11,384,920 
Due to banks and = A igensaaued ; 
ents In the United Kingdom__-___._- 7,426,767 4,510,746 4,849,181 
Elsewhere than tne tad and the} 
United Kingdom..-.......-.... 41,371,955, 51,048,541 42,323,072 
I ce 627,187 796,072 3,214,559 
Letters of credit outstanding. _..______ 42,634,870} 47,539, 55,473,413 
Liabilities not incl. under foregoing heads 2,609 ,026 2,452,683} 2,977,466 
Dividends deciared and unpaid__.....- 706,013, 2,988,225 782, 
Rest or reserve fund............-..-.- 162,000,000} 162,000,000} 162,000,000 
US er 500, 144,500,000] 144,500, 
Tee ie i hss SSS LS 2,842,757,523|2,953,323,086|2,982,617,664 





Note.—Owing to the omission of the cents in the officia] reports, the footings in 
the above do not exactly agree with the totals given. 
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Premium Paid on Gold By Canada—Average for 1932 
About 9%. 


Under date of Feb. 16 Ottawa advices to the Montreal 
“‘Gazette’’ said: 


Canada paid fractionally over 9% premium on gold bought by the 
Royal Mint during the year 1932, it was shown in a return made in the 
House of Commons to-day. The net average price, including premium, 
was $22.61 an ounce, whereas the par is $20.67. 

The premium went as low as 8% during the year, but the average of 
over 9% would have been exceeded but for the fact that the Mint only 
Pays the premium on new gold. No premium is allowed on old gold, such 
such as jewelry and plate. 


»— 
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Canada’s Gold Purchases Last Year—1,983,031 Ozs. in 
1932—-Average Price $22.61. 


From the Montreal ‘‘Gazette’’ we take the following from 
Ottawa, Feb. 16: 


Canada bought 1,983,031 ounces of fine gold last year, the average 
net price of which was $22.61 an ounce, the House of Commons was told 
this afternoon in an answer tabled by the Minister of Finance. Of that 
gold 1,642,725 was mined in the province of Ontario. 
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Premier Bennett Says Canada Wants a Reciprocity 
Pact With United States—But Tells Commons 
She Should Await Overtures From President- 
Elect Roosevelt. 


Canada is eagerly desirous of effecting a reciproeal trade 
treaty with the United States, but believes the government of 
President-elect Franklin D. Roosevelt should make the first 
approach to the Dominion, Premier Bennett told the House 
of Commons on Feb. 20. According to an Ottawa dispatch 
to the New York ‘‘Times’’ his statement was applaused by 
high-tariff Conservatives, moderate-tariff Liberals and Free 
Traders from the West. The dispatch continued: 


The trade pact with the United States which Canada wants, however, 
must be for a definite period and not one terminable at any moment by the 
action of either party, the Prime Minister asserted. The reciprocal pact 
proposed in 1911, he said, could have been ended at any time by either 
country, and hence he opposed it then. 

His reason for holding that the first overtures should come from Washing- 
ton, Mr. Bennett explained, was that since 1879 Canada has had reciprocal 
trade offers to America standing on her statute books and, he said, America’s 
only response was successively higher tariff moves against the Dominion. 


Opposes ‘‘Precipitate’’ Action, 


Indicating his belief that the incoming American regime promised an 
opportunity most desirable on Canada’s part for closer trade relations, the 
Premier cautioned Parliament against too “precipitate’’ action which 
might injure the prospects of a trade pact. 

In this vein he urged upon William Duff, Liberal, of Nova Socotia, the 
withdrawal of the Duff resolution, which led to discussion in the House 
to-day. 

Mr. Duff's resolution proposed that Parliament declare “it is expedient 
that the Government of Canada reopen negotiations with the Government 
of the United States with a view to bringing about the satisfactery recip- 
rocal trade arrangement between Canada and the United States whereby the 
natural products of Canada, that is, the products of the sea, the farm, the 
mines and the forests, and including fish, lumber, wheat, cattle, &c., should 
have free entry into the United States in exchange for the admission of 
certain goods from the United States of America, which, in the interests 
of both countries, may be admitted into Canada, free from customs tariffs.’’ 

Discussing Mr. Duff’s resolution, Mr. Bennett expressed agreement 
with a statement by Mackenzie King that the United States would wake 
up to the advantage of North American trade channels only when Canada 
sought out new trade channels with Britain and other countries. 


Holds Dominion View Unchanged. 


Mr. Duff had quoted President-elect Roosevelt as expressing hope 
for new trade arrangements, and Mr. Bennett, taking up that point, said: 


“If he [Mr. Duff] earnestly desires to accomplish the “-he has in 


, then obviously nothing should be done that would in any sense have 

the effect a lessening the possibility of success. 
“If he is pre to accept statement made in the interview by 
the President-elect, that by agreements he e to advance 


reciprocal xpects 
the trading interests of the United States, obviously any action taken by 
this Parliament a0 th at this ae along the lines suggested by the ho: 
geatleman would be prematur 

Withdrawal of the Duff treat ok after debate, said Mr. Bennett, would 
make it ‘‘apparent to all who run and read that this Parliament is still of 
the opinion it was in 1879, and that successive administrations have given 
effect to one general view—that there is an earnest desire on the part of the 
Canadian people, with their great natural resources, fisheries, forests 
and on the plain, to take advantage of the markets afforded by the most 
populous community in the world living together under one form of govern- 
ment.’’ 

Cites World Trade Conference. 


Another reason for the withdrawal of the resolution and avoidance of the 
indication of division of opinion, the Premier said, was the approaching 
World Economic Conference and its discussion of tariffs, the inclusion of 
which item America had, ‘‘with some reluctance, agreed.”’ 

The United States was Canada’s natural market, but all Parliament could 
do, Mr. Bennett declared, was to ‘indicate clearly our willingness to 
negotiate on terms that are fair and reasonable.’’ He continued: 

‘“‘We are given to understand and believe that it is part of the common 
expression of opinion of the great nations of the world that, within a few 
months, an opportunity will be afforded, not by one nation or two, but by 
the great nations of the world, to realize the difficulties that have arisen 
because of too great reliance being placed upon nationality as the deter- 
mining factor in making trade agreements. 

“T suggest that the House, speaking for the whole of Canada, present a 
unanimity of opinion as to the desirability ot such an agreement being made 
if possible.”’ 


/ 


Great Britain Recovers Gold Paid on Debt to United 
States—Bank of England’s Purchase of £3,665,079 
Lifts Holdings Above Level of Dec. 14—Now About 
£140,464,000. 

With the purchase of £3,665,079 ($17,836,107 at par) of 
bar gold, announced on Feb. 20 in London, the gold holdings 
of the Bank of England were lifted above the level at which 
they stood on Dee. 14, last, the day before Great Britain paid 
$95,550,000 of gold to the United States against the British 
war debt. This was noted in the New York ‘“‘Times’’ of Feb. 
21, which further noted: 

On the basis of purchases announced by the bank since its statement of 
last Thursday (Feb. 16) was published, the gold holdings of the institution 
now amount to about £140,464,000, against £140,305,216 on Dec. 14. 

Nearly, if not quite all this recovery in the gold holdings of the British 
bank of issue has resulted from earmarking of gold here and from the 
repurchase in London of $32,163,100 of the gold earmarked there for the 
account of the Federal Reserve Bank of New York on Dec. 15, in connec- 
tion with the payment of the war debt installment. Part of the purchase 
announced yesterday is believed to consist of the $12,353,800 earmarked 
at the Federal Reserve Bank on Saturday (Feb. 18). The remainder may 
have been obtained in France or, as seems more likely, it may have been 


taken over from the Exchange Equalization Fund out of stocks previously 
earmarked here by the Bank of England for the account of the fund. 


——— a 
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$10,051,600 More Earmarked. 

Yesterday the Fdeeral Reserve Bank reported another earmarking of 
$10,051,600, which was thought to be for British account. This brought 
total net earmarkings since the first of the year to $122,588,100, most of 
which is believed to have been taken for British account, although only a 
fraction of it has shown up in the Bank of England’s reports. The portion 
earmarked by the Bank of England, but not reported as part of its gold 
holdings, is thought to be carried on its books for the account of the Ex- 
change Equalization Fund, which, through its operations in control of 
sterling, has acquired large dollar balances in the last two months. A 
considerable part of these dollar balances, it is thought, has been used 
to buy gold here. 

Earmarkings directly traceable to the Bank of England have amounted 
to $51,766,463, or less than half the total set aside since Jan. 1. Adding 
to this amount the $32,163,100 of war-debt gold repurchased from the 
Federal Reserve Bank by the Exchange Equalization Fund and subsequently 
turned over to the Bank of England, yields a known total of $83,929,563 
of gold that the Bank of England has obtained from this country since its 
payment to the United States of $95,550,000 on Dec. 15. In addition an 
unknown but probably substantial part of the remaining $70,821,637 gold 
earmarked here since Jan. 1, belongs to Britain but is kept secret through 
the use of the Exchange Equalization Fund. 

—~<o 


British Admit Bar on Sterling Rise—Chancellor Cham- 
berlain Says Influx of Funds Is Not Pleasing to 
London. 


Associated Press advices from London Feb. 23 (published 
in the New York “‘Evening Post’’) said: 


Nevitle Chamberlain, Chancellor of the Exchequer, inferentially explained 
recent gold purchases by the Bank of England to a questioner in the House 
of Commons to-day by setting out the necessity for guarding as far as 
possible against wide fluctuations in sterling. 

Prefacing his explanation by noting that details of the Government’s 

equalization account are not published, the Chancellor continued: 

“It is common knowledge that for various reasons large sums of foreign 
money have been coming here recently which are bad money in the sense 
we cannot rely on retaining them. If no precautions were taken, these 
capital movements would result in a sharp rise in sterling, followed later 
by sharp falls. 

“No one doubts it is in the general interest that these fluctuations, 
which are very harmful to trade, should be limited as far as possible, but 
it is not desirable to state what methods are to be taken to check them.” 

Mr. Chamberlain said it would be improper to regard the purchases in 
question as permanent additions to the bank’s gold reserve which could 
be used for externa] purposes. 


Commenting on the above, the ‘‘Post’’ of Feb. 23 said: 


Fund Intervenes. 


The inference drawn from the remarks of the British Chancellor is that 
the equalization fund has intervened actively in the exchange market in 
the last few days and by selling sterling broke its price from 3.44144 on Mon- 
day to 3.39%, at which it opened in London to’day. 

This was done because British bankers fear too much short-term money 
is pouring. into London, which will be withdrawn when the distrust of 
American banking and currency conditions subsides. 

Sterling opened here to-day at 3.41 and advanced to 3.41%, compared 
with a closing price of 3.40% in London yesterday. 

Some exchange dealers here say, however, that they have observed no 
selling of sterling by the ‘‘British control.’’ They are inclined to attribute 
the reaction to liquidation of ‘‘long positions’’ which forced the recent 
advance. 

The Bank of England reported to-day its purchase of £2,466,098 in bar 
gold, making its acquisitions so far this year total £22,452,451 and its total 
holdings £142,246,000, the highest since July 1931. British bankers refer 
to these purchases, most of which are believed to be earmarkings in New 
York, as ‘‘borrowed’’ by the bank. 


- 








Loan Conversions Sought in London—£9,621,845 New 
South Wales Issue for Commonwealth of Australia 
Stock—Johannesburg Financing. 


In London on Feb. 22, according to a cablegram on that 
date to the New York “‘Times’’, which further reported: 


Three important debt conversion schemes were announced to-day. The 
first concerns holders of £9,621,845 of New South Wales 4% inscribed 
stock due in July, who are invited to convert into an equal amount of 4% 
registered stock of the Commonwealth of Australia due from 1955 to 1970. 
Cash subscriptions also are invited at par to repay unconverted stock. 

The second proposal is in behalf of the Johannesburg municipality’s 4% 
stock due in October, which is exchangeable up to a total of £1,000,000 
into s% stock, due from 1953 to 1963, the balance of £1,468,625 to be 
repaid. 

The third operation is that of the Peninsular and Oriental Steam Nav- 
.igation Co., which plans to repay on May 23 the whole of its 5 and 5K%% 
debentures, amounting to £7,000,000, and to create £6,000,000 of new 
444% debentures exchangeable at par. The balance of £1,000,000 will be 
repaid out of the company’s own resources. 

__— 


Opposes Change in London Stock Exchange Charter— 
Special Committee Advised Against Unifying 
Management of Security Market Now. 


From its London bureau the “Wall Street Journal” of 
Feb. 4 reported the following: 


Representatives of the Committee for General Purposes and of .the 
trustees and managers of the Stock Exchange, in a report, express the view 
that this is not the time to effect any change in control and management 
of the London Stock Exchange. 

The conference was appointed following an overwhelming response in 
favor of a proposal made last March by four well-known members of the 
Stock Exchange that steps should be taken to secure unity of control, 
instead of the present system of dual control, which divides the responsi- 
bility and executive authority between the Stock Exchange Committee for 
General Purposes and the trustees and managers. 

The members of the conference have explored the possibility of establish- 
ing a guarantee or indemnity fund from sources other than those which 
ate at present the property of the proprietors. They have taken the advice 
of counse] as to whether an assessment could be made on members in 
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such a way that the amount paid would not form part of the general 
revenue. 

Counsel’s opinion held that such a fund could be collected and held 
separate, but advised that while the deed of settlement confers power to 
make a rule requiring members to contribute to a fund, such a step 
should not be taken without first consulting the proprietors and obtaining 
their sanction to the deed of settlement being altered so as to place beyond 
any question the power of the committee to make such a rule. 

The Committee justifies its decision not to take any action at present on 
the grounds that there was not “sufficient expression of opinion from 
members to justify preparation of a scheme.” This statement leaves the 
way open to members to press for action if they can combine sufficiently 
to make their wishes felt. At the moment members are divided in the 
reforms for which they press, some concentrating upon the question of 
“split commission,” others upon dual control, and others on the necessity 
for a guarantee fund. Until there is more unanimity of purpose no single 
reform is likely to be achieved. 


———> 


Postal Profit in Britain—$36,360,735 Surplus, the 
Largest For Any Year, Is Reported. 


Under date of Feb. 8 a wireless message from London to 
the New York “Times” stated: 


The Post Office made £10,631,794 [$36,360,735 at current rates] profit 
in the financial year ended March 31, the biggest profit recorded for any 
year in Post Office commercial accounts. 

A report issued to-day says that although traffic and revenue were 
adversely affected by the depression the surplus for the year represented 
14.72% of the total income compared with 14.70% for 1930-31. 

Capital expenditure of £9,582,000 [$32,770,440] was incurred during 
the year, chiefly on telephone extension. On postal and telegraph services 
the expenditure decreased. The net dcrease of expenditure on all services 
was 2.43%. 

—_— 


Depression Halted, British Prime Minister MacDonald 
Sees Signs of National Recovery. 


A wireless message Feb. 13 from London to the New York 
“Times” said: 


In a letter to the Bethnal Green Council about unemployment Prime 
Minister MacDonald states that the Government’s policy is arresting the 
depression and that there are definite signs of recovery. The letter was 
written for the Prime Minister by Sir Patrick Duff, bis principal private 
secretary. . 

“The Government have reached a definite decision to discontinue the 
policy of attempting to deal with unemployment by the system of State- 
assisted relief works,” it said. ‘Instead, the Government have directed 
their policy toward a revival of the ordinary industrial activity by creat- 
ing conditions under which industry can thrive. 

“Although, having regard to past disappointments, it is unsafe to 
prophesy the outlook, some heavy industries are more hopeful than in 
a long time past, and there are definite signs of increased activity. In 
the circumstances the Prime Minister thinks the Government can have 
the justifiable claim that their policy has arrested the depression and 
that there are now signs of national recovery, and, moreover, when general 
world recovery comes, their policy will have placed this country in a 
favorable position to take advantage of it.” 

— > 


Much Gold Is Bought By Bank of England—Has Re- 
covered Most of December Loss—Holdings £11,- 
500,000 Above Year Ago. 


From the ‘“Times’’ of Feb. 20 we take the following from 
London, Feb. 17: 


The further purchase of £5,904,000 gold by the Bank of England in- 
creases the amount bought since the beginning of the year to £16,321,000. 
It is observed that these purchases correspond closely to the earmarkings 
of gold at New York, and the inference is drawn that they still represent 
part repayment by the Treasury to the Bank of £19,633,976 gold sold by 
the Bank in December to effect the American debt payment. Incidentally, 
these operations are providing the exchange equalization fund with fresh 
resources for purchase of foreign currencies with the object of steadying 
sterling exchange. 

Thursday's return of the Bank of England, reporting a gold increase 
of more than £5,000,000, raised the Bank's total gold holdings to nearly 
£133,000,000, which exceeds by more than £11,500,000 the holdings of a 
year ago. Since outstanding note circulation had decreased for the week 
more than £2,250,000, the banking reserve rose more than £7 ,250,000 to 
£51,750,000, which is nearly £1,500,000 higher than a year ago. It is 
necessary to remember, however, that the Bank's gold reserve is increasing 
simply because the treasury’s exchange fund needs further resources and 
sells the gold to the Bank in order to secure them. 


= 
—_ 








England Lost Gold in January Trade—Exports £13,- 
057,304 Above Imports, Wholly Due to Shipments 
to America. 

From the New York ‘“Times’’ we take the following from 


London, Feb. 17: 


Gold imports into Great Britain during January, as reported by the 
Board of Trade, were £9,273.467 and exports were £22,330,771. There 
was, therefore, a net export of £13,057,304, which compares with £9,- 
296,046 surplus of exports in the preceding month. The increase was largely 
due to export made last month to the United States, to which £14,395,745 
was sent. 

January’s imports and exports are classified as follows, by the countries 
of origin and destination: 


Imports. Exports. 
‘om— 
OO EEE Tae £4,367 ,691 | United States_._....-.-_-. £14,395,745 
British India_.-...---- ,P TRE TT SS Ree ere 628, 
Te iain ds $37 46 | Portugal... .......--<<«< 471, 
a ie Co cusoncoanawe 562,174 
SE eer Fo ets ND 5. saiikitn d's oo wigs & 19, 
eee 
WE SOs oo cw ccceee 122, 
EGE: cacusedeswees 101 ,400 
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British Trade Fair Nation’s Largest—Buyers of 177 
Countries. Are Drawn to Opening of London 
Exhibition—Effect of Tariffs Seen—Cheapness of 
Sterling Is Basis of Faith that Factories Will Get 
Several Months’ Orders—Remarks of Prince of 
Wales Incident to Opening of Fair. 


Stating that buyers from 77 countries were thronging 
London hotels, ready for the opening on Feb. 20 of “the 
world’s biggest shop,’’ the annual British Industries Fair, 
a’cablegram from London Feb. 19 to the New York “Times’’ 
added: 

p It}will be the largest display of British merchandise ever organized and 
will cover virtually the whole range of British manufactures. 

There will be 20 miles of counters in three vast halls. The goods shown 
will be worth about £3,500,000 (about $12,000,000 at the current ex- 
change rate). 

In the past this fair has often been more important for advertising 
than for actual orders, but there is confidence this year that, owing to 
the[cheapness of sterling, it will attract real business and keep British 
factories busy for several months. 

The present display is of additional interest as the first indication of 
the effects of the British tariffs. An example is the furniture trade, which 
has been so stimulated by the tariffs against American office furniture 
that 170 exhibitors will be represented with displays covering 100,000 
square feet of floor space. 

As usual, the dominions and colonies will be represented in a compre- 
hensive exhibit of Empire goods, but Canada is sending an additional 
contingent of 46 companies eager to sell in the British market. 


The Prince of Wales, speaking at a dinner in London Feb. 
20 incident to the opening of the British Industries Fair, 
said the World Economic Conference would accomplish 
great things if it could point to means by which, through 
closest international collaboration, the world could diminish 
the waste of resources and effort and could lessen the tragedy 
of poverty in the midst of plenty. Associated Press advices 
from London as given in the New York “Herald Tribune’’ 
continued: 


“‘No individual producer, no industry, no nation can command economic 
destiny single handed,”’ he said. ‘‘The doctrines of economic self-suf- 
ficiency and excessive nationalism spell disaster in the changing conditions 
of modern life.’’ 

Ambassador Andrew W. Mellon represented the United States at to- 
night’s dinner. 


From London Feb. 20 the New York ‘‘Times’’ reported: 


F Good business was reported by many exhibitors in the London and 
Birmingham sections of the British Industries Fair, which opened to-day. 
Buyers at the Birmingham heavy industries section, opened by the Duke 
of York, numbered 2,355, representing both home and overseas trade. 
At Olympia and White City in London there were 1,007 foréign and 5,121 
home buyers. 

Among the countries represented by buyers are the United States, 
Germany, Denmark, Holland, Australia, South Africa, India, Norway, 
France, Finland and Japan. 





<> 

Ratification by Foreign Bankers and Debtors’ Com- 
mittee of Agreement Providing Year’s Extension on 
German Short-Term (“Standstill’’) Credits—$880,- 
600,000 Involved—40% Due Americans—Annual 
Transfer to Total Only About $4,760,000. 


While we referred a week ago (page 1123) to the agree- 
ment reached for a year’s extension of foreign short-term 
(‘standstill’) credits in Germany, we give herewith the 
following additional information in the matter contained 


in a Berlin cablegram Feb. 17 to the New York ‘“‘Times’’: 

The negotiations for the prolongation of the “‘standstill’’ on German 
foreign short-term debts were concluded to-day with the ratification of the 
new agreement between the representatives of the foreign creditor banks 
and the committee acting for the German debtors. 

The new accord will run for one year from Feb. 28 and covers credits 
totaling about 3,700,000,000 marks (about $880,600.000), of which it is 
estimated that 40% is due to banks in the United States. The creditor 
countries represented in the extension are the United States, Great Britain, 
France, Italy, the Netherlands, Sweden and Switzerland. 

In its essential provisions the renewal follows the procedure laid down 
in the German credit agreement of 1932, except for the lowering of interest 
levels, in return for which the Germans have agreed to a 5% cut in the 
credit line. The lower interest rates are expected to effect a saving for the 
debtors of from 30,000,000 to 50,000,000 marks (about $7,140,000 to 
$11,900,000), while the lessening of credits will limit transfers of foreign 
exchange to about 20,000,000 marks (about $4,760,000) for the year. 

No Jubilation Evident. 


None of the contracting parties exhibited an excess of jubilation over 
the mutual benefits extended by the new accord, and while the Germans 
appeared grateful for the lowering of the interest rates they realize that 
a more bearable solution of their debt problem has again been indefinitely 
deferred. The Americans made a play for a three-year conversign scheme 
for the whole body of the debts, but the Germans rejected the proposal. 

The agreement concluded to-day is the third in the series of ‘‘standstill’’ 
agreements made in compliance with the recommendations of the London 
seven-government conference of July 1931, which urged the co-operation 
of the respective governments to insure the maintenance of Germany's 
financial stability in the interest of world economy. 

While the renewal of the accord is for twelve months, it provides for 
interim meetings of a subcommittee of the creditors’ committee for the 
purpose of exploring the international situation in its relation to the German 
private debts, and the creditors’ report issued to-day suggests that ‘‘the 
results of the World Economic Conference may be of such a character as 
to require prompt consideration in connection with the present agreement.”’ 

Stresses Co-operation. 
Adverting to the position of Germany, the report declares: 


‘*In the measures undertaken to cope with her internal difficulties as 
well as her adjustments to external developments, Germany has shown 
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impressive results. They have come not only from the effectiveness of 
the plans themselves but also from the steady co-operation of the govern- 
ment, the Reichsbank, the banks and the community 

= Underlyi all has been continued support by the masses of the poems. 
who, schooled in bitter experience, willingly sup program which 
negatives and ‘cheapening of the currency or any mpairment of the gold 
basis of that currency. 

‘This is unquestionably one of the foundations for the confidence preva- 
lent in responsible German circles that so far as internal conditions are con- 
cerned and so far as they are dependent on outside factors, the worst 
stretch of the road leading to better times has been passed.’’ 

Thers is every reason to believe, the report observes, that whatever the 
changes in personnel, any government representing the steadygoing German 
people—with recent experiences ever in their mind—vwill continue to serve 
the best interests of its country along lines insuring the sympathy and 
support of other peoples. 

The New Interest Scales. 


Among the features of the new “standstill’’ agreement are the new 
interest scales providing for a reduction of 4 of 1%.on cash advances from 
the present rate of 5%, a cut on acceptance credits of from 5% to 4%, 
and a cut on commercial drafts of from 4% % to3%. Asa result of these 
lower interest levels it is expected that the Reichsbank will now lower its 
discount by % of 1%. 

In connection with the readjustment of credit lines, the report recom- 
mends that the creditor banks be prepared in the event of a trade revival 
to finance such revived business as may be selected by them in so far as it 
concerns actual trade between countries. 

A considerable part of the discussions of the past three weeks centred 
on the expansion of Clause 10, known as the ‘‘Swiss clause,’ which within 
fixed percentages and at stated periods calls on the German debtors for 
repayment in reichsmarks. 

As registered balances these reichsmarks will become the preperty of 
the creditors as the registered holders, and the Reichsbank has been con- 
stituted as a trustee for purposes of registration and for the purpose of 
seeing that the balances are employed in the various ways open to the regis- 
tered holders. 

What Methods Wili Be. 

For the most part these methods will consist of exchanging the registered 
balances for various categories of investments in German securities, mort- 
gages and loans under proper regulations and for the purposes of the tourist 
traffic. It is regarded as feasible that through the use of these balances 
by tourists in the form of travelers’ checks, letters of credit and so forth, 
the repayments in the creditors countries to the creditors may run into sub- 
stantial sums. 

The amplified operation of Clause 10 may therefore facilitate the liqui- 
dation of a considerable part of the German indebtedness without entailing 
demands on the Reichsbank. 

While the Reichsbank has now received wide powers to control and 
direct the application of Clause 10 in these various directions, the maximum 
amount of credits so to be diverted has been fixed at 880,000,000 marks. 

One of the earliest transactions based on this interpretation of the clause 
will be a deal between British creditor banks and Soviet Russia for deliveries 
of Russian timber valued at 35,000,000 marks, which will be paid for with 
British credits in Germany. The Russians will then use these ‘‘standstill”’ 
marks to meet their German obligations. 

The creditors’ report concludes: 

‘‘However great the efforts and sacrifices of the German people, however 
great the innate recuperative powers of German economy—and both have 
made a deep impression on the creditors’ committee—these can only come 
to fulfillment in a worid freed of fears of war debts, trade-destroying tariffs 
and worthless currencies.’’ 


Generally speaking, the agreement regarding standstill 
balances in Germany meets German wishes, it was observed 
in Berlin advices Feb. 17 to the New York ‘‘Times,”’ which 
likewise said: 

The reduction of one-half of 1% in interest rates will save the Reichsbank 
about enough foreign exchange to cover requirements for transfer of the 
5% capital repayment. Satisfaction is also felt that Germany should have 
been successful in resisting the demand for extension of the gold discount 
bank’s guarantees. 

From the prescribed partial repayment of credits in reichmarks no 
trouble is expected. Internal ease of money is increasing and, if the repay- 
ments were to threaten vital German interests, the Reichsbank is empowered 
to intervene. 

ew 


London “Times” Applauds New Pact on German 
Credits, but Fears Reaction to Nervousness Over 
Hitler Government. 


The following wireless message from London Feb. 20 is 
from the New York “Times”’: 


Holding that what Germany and her business creditors really need 
now is “‘liquidity’’ rather than repayment, the London ‘‘Times’”’ applauds 
the conclusion of the third standstill agreement, particularly extension of 
the ‘‘Swiss clause’”’ facilitating the resumption of normal -relations be 
tween debtor and creditor. ‘The ‘“Times’’ fears reactions to nervousness 
abroad over the accession of Chancellor Hitler. 

“Liquidity,’”’ says the editorial, ‘‘depends on two factors, the develop- 
ment of the world economic situation and the steadiness and good faith 
of the German people. In the past year Germany has made great progress 
toward reducing her indebtedness, both long and short-term loans, and 
has succeeded substantially in strengthening her credit position by adapting 
her economic life to the exigencies of the world crisis. 

“But it would be idle to ignore the fact that the accession to power 
of Hitler National Socialists, committed as they seem to be, to a policy 
of extreme nationalism, has aroused considerable anxiety among Germany’s 
principal creditors. 1t would indeed be tragic if the renewed faith in 
German credit, carefully fostered during the past year, were again shattered.” 

a 


German Funds Released—Foreign Exchange 
Eased for Interest on Debts. 


The following from Berlin, Feb. 20, is from the New York 
‘Times’: 

New instructions for the release of foreign exchange for service of foreign 
debts not included in the standstill agreement have been issued to the 
Exchange Control authorities by the Minister of Economics. Only a 
‘normal’ amount for interest payments on short-term loans is to be re- 
leased, ‘‘normal’’ being generally the amount provided in the standstill 
agreement on similar credits. 

For the service of middle long-term issues the full amount as stipulated 
shall be released unless it is considered excessive. 


Ban 
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Berliner Handelsgesellschaft Increases Dividend for 
Past Year. 


A Berlin account Feb. 11 to the New York “Journal of 
Commerce” said: 

The Berliner Handelsgeselischaft reported net earnings after write-offs 
of 2,090,000 reichsmarks for the year 1932. This compared with final 
reported income of 1,550,000 reichsmarks the year before, and 2,800,000 
reichsmarks for 1930. 

As a result of the improvement in income the dividend was raised from 
4 to 5%. 

The write-off for the year amounted to 1,500,000 reichsmarks, as com- 
pared with 2,500,000 reichsmarks the year before and nothing for 1930. 

The balance sheet shows an increase in liquidity for the year. 

> 


City of Berlin to Pay 10% Cash on Maturing Note 
Issue. 


In its issue of Feb. 18 the New York “Journal of Com- 


merce” published the following special correspondence from 
Berlin, Feb. 7: 

The City of Berlin has announced that the 20,000,000 reichsmarks of 
five-year notes maturing April 1 of this year will be met with a 10% cash 
payment and extension at 6% interest. Foreign holders of these cer- 
tificates will have the right to freely transfer the 10% cash payment into 
their own currencies. ‘The response in financial circles is reported good. 

a 


President von Hindenburg of Germany Signs Decree 
Making Available Additional $7,200,000 for Relief 
Work. 


President von Hindenburg of Germany on Feb. 18 signed 
a decree increasing the annual appropriation for social wel- 
fare and relief work 30,000,000 marks (about $7,200,000). 
Associated Press advices from Berlin Feb. 18 further said: 

War-maimed and pensioned civil servants after April 1 will receive 
a higher premium on various social welfare insurance policies they hold 
simultaneously, such as the invalid employee and miners’ insurance. 

The decree provides that at least one-third of the insurance money 
must be paid out regularly for each kind of policy and not more than 
50 marks be withheld. 

Sums also are to be paid to the war-maimed whose property is jeopardized 
by the current economic situation. Pensions of widows and former officers 
will be increased. 

f& In July the then Premier Franz von Papen cut the welfare appropriation. 


<i 








Berlin Expert Urges Inflation of Dollar—Schulze- 
Gaevernitz, in Broadcast to United States, Says 
Government Must Create Purchasing Power. 


Dr. Gerhard von Schulze-Gaevernitz, German economist, 
was heard from Berlin over a National Broadcasting Co. 
network on Feb. 19, beginning at 2:15 p.m., said the New 
York “‘Times,”’ which noted: 

In a discussion of world economic affairs he urged the increasing of 
credit currency to end the depression. 

“Enlarge credit currency,’’ he said, ‘‘which can safely be expanded 
to about ten times the amount of gold in the bank vaults. This President 
Hoover has tried to do by starting his Reconstruction Finance Corporation, 
but this measure, though it helped, did not give a turn to the cycle. 

“The cause of this failure is obvious. In the present emergency the 
business world, split into innumerable individuals and lamed by distrust, 
will not act. Credits move slowly or remain idle. Industry will not 
produce when it sees no purchasers. 

“There is only the Government, which can by its credit create pur- 
chasing power. This additional currency must be brought into the hands 
of people who are prompt to spend it for consumable goods. This is the 
one way, to cut down the purchasing power of the dollar, to help the farmer 
as a seller and debtor; the one way to overcome the dead-centre which 
prevents the start of an upward movement,.”’ 

—— 


Germany’s Export Surplus—January’s 23,000,000-Mark 
Excess Smallest in Three Years. 


Germany’s export surplus in January, amounting to only 
23,000,000 marks, was the smallest of any month in the last 
three years, said a Berlin wireless message Feb. 17 to the 
New York ‘““Times,”’ which continued: 

This is also the first time since the world crisis began that exports have 
declined more than imports, both in quantity and value. A further 
unfavorable feature is that, while imports, although heavily reduced, 


remain above the lowest monthly figures in the middle of 1932, exports 
are the lowest since currency stabilization. 

It should be observed, however, that all this is partly due to statistical 
displacements and partly to seasonal influences. A similarly bad com- 
Parison was made by the returns of January 1932, but it was not repeated 
in subsequent months. It is not expected that the coming monthly 
statements will show as poor results as those for January. 


colnesishnoownetiiianiatnimenane 
Foreigners Wanting Work in Germany Must Get 
Permit. 


All foreigners desiring work in Germany must have a 
governmental permit under recently inaugurated regulations, 
it is stated in advices to the Commerce Department’s 
Regional Division from Assistant Commercial Attache 
Douglas Miller, Berlin. In indicating this, the Department 
on Feb. 17 added: 


These regulations apply to all foreign workers above the age of 15 years 
with the exception of apprentices, workers in marine and inland water 
transportation, employees whose yearly income is above the rate of 700 
marks a month, those persons who have special permission to be em- 

loyed in Germany under the regulations regarding Upper Silesia, o f 
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May 15 1922, and also employees of foreign embassies, legations and con 
sulates, it was stated. . 

Permits to employ foreigners may be granted to employers according 
to the needs of the German business situation and the employment market 
in Germany. Such permissions have a maximum length of only 12 months 
for both employer and employee. If the employee leaves his position, 
the permit loses its validity. 

Exemption papers may be secured by foreigners seeking employment 
in Germany, and can be obtained if the foreigner has been living in Ger- 
many for 10 uninterrupted years if the regulations work undue hardships. 
Such exemptions are good for only two years. German farmers may employ 
foreigners from Feb. 15 to Dec. 15 each year. 

oe 


German Workers Pay from One-Seventh to One-Fifth 
of Income for Tax and Social Insurance. 


German workers pay from one-seventh to one-fifth of their 
income for taxes and social insurance, it is made known in 
a report from Consul-General George S. Messersmith, 
Berlin, made public by the Commerce Department’s Com- 
mercial Laws Division. The Department’s advices under 
date of Feb. 16 went on to say: 


The various forms of taxes and insurance are the crisis tax, income 
tax, single person’s surtax, poll and church taxes, sickness insurance, old 
age, invalid, and unemployment insurance. 

Deductions from the pay of a wage earner with no dependents and 
receiving $30 per month amount to 15%: those receiving $45 a month 
pay 18%; and those getting $60, 14%; and those receiving $70 pay about 
21%. 

A salary earner with no dependents and receiving $60 per month pays 
20%; persons receiving $75 per months pay 17%: one receiving $100 
pay 18%; while 18.4% is paid on a monthly earning of $125. 

Both wage and salary earners with dependents pay proportionately less, 
according to the number of dependents. 

The largest outlay for the lower wage group is sickness insurance; for 
the high levels the income tax. 

The employer pays one-third of the sickness insurance and the employee 
two-thirds; the employer pays one-half of the unemployment insurance 
and the employee one-half; and the employer pays one-half of invalidity 
and old-age insurance and the worker half. 

Income taxes on an unmarried person with no dependents range from 
10% on an annual income of $1,906 to 40% on all above $10,000. 

The income tax on unmarried persons amounts to 10% of the amount 
of the income tax, constituting in reality a surtax to the income tax. 

The crisis tax ranges from $1.98 on a total monthly income of $78.60 
to $6.91 on an income of $166.74. 

The minimum rate prescribed for poll taxes ranges from $1.43 on annual 
income of $1,072 to $476 on annual income above $119,000. 

The church tax is a communal tax paid by the members of the churches 
n Germany. It amounts to 10% of the amount of the income tax but 
ig not assessed on non-members of the Church. 

i Se 
German Bonds Delivered to International Match— 
Trustee Gets $21,000,000 Securities from Sweden. 


The following is from the New York “Herald Tribune” 
of Feb. 22: 


Physical delivery of $21,000,000 principal amount German external 
loan of 1930 bonds to the Irving Trust Co. as trust company for the bank- 
rupt International Match Corp., took place yesterday. The bonds were 
delivered by the law firm of Appleton, Rice & Perrin, counsel for the 
Skandinaviska Kredit, A. B., under the terms of a settlement whereby 
five Swedish banks retain $29,000,000 principal amount of German bonds 
secretly pledged with them by the late Ivar Kreuger. 

After the bonds had been delivered to the Irving Trust Co., counsel 
for the latter appeared with them before Federal Judge Coleman to have 
the transfer made a matter of official record. The agreement to bring 
about this settlement of litigation against the Swedish banks, instituted 
by the trustee, was reached on Feb. 8. Judge Coleman yesterday signed 
an order discontinuing the litigation against the banks. 

The bonds delivered yesterday were 42 in number and consisted of 
certificates of $500,000 denomination each. The trust company also re- 
ceived the Jan. 15 1933 coupons for the bonds in the principal amount 
of $1,260,000 from Lee, Higginson & Co., trustees for the bond issue, 
who had been holding them against the outcome of the litigation instituted 
by the Irving Trust Co. 








-— 





Proposals to Help Gasman Farm Debtors Regarded by 
Market as Indiscriminate and Oppressive to the 
Creditors. 


From Berlin, Feb. 17, advices to the New York ‘“Times’”’ 
said: 

Financial circles regard with disfavor the indiscriminate protection pro- 
posed this week for agricultural debtors at the expense of creditors. Already 
the banks have observed that citizens with spare cash are unwilling to 
place it in the capital market for fear of further anti-creditor measures. 
This apprehension tends to increase the ease of the short-term money 
market, which is already low enough, and it aggravates the stringency 
in the market for capital, thereby seriously impeding business initiative. 

On the money market day loans went to 4% to 5% % with market discount 
3%%. Reich Treasury bills are selling freely owing to expectation of a cut 
in the Reichsbank discount rate, but also owing to anxiety over the Gov- 
ernment’s anti-creditor policy, which hinders investment elsewhere. As 
a consequence, the cash status of the Federal Treasury has improved and 
instalments on its bank borrowings of July are being promptly repaid. 

—_—_——_—_—_————_—_ 


Germany to Terminate Certain Conventional Import 
Duties Bound in Treaty With France. 

The Department of Commerce at Washington announced 
on Feb. 15 that Germany is to terminate, effective March 1 
1933, the conventional import duties granted to France on 
30 tariff items, according to a cablegram to the Depart- 
ment’s Tariff Division from Commercial Attache H. 


Lawrence Groves, Berlin. The Department further stated: 


This action was taken in accordance with the Franco-German supple- 
mentary agreement of Dec. 28 1932, amending the commercial treaty of 
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1927, by which both countries restored to each other freedom to increase, 
on 15 days’ notice, import duties for articles on which conventional rates 
were fixed by the 1927 treaty. 

The peinctbal seine affected are vegilabied dad textiies. Inasmuch as 
a number of the items on which conventional rates were fixed in the treaty 
with France are also bound by treaties between Germany and other countries, 
and as the general duties on some items are not higher than the conventional, 
not all of the 30 tariff items will automatically be increased by this measure. 
Items on which higher duties will become effective automatically on March 
je tres Margarine, cotton yarn made up for retail sale, and cotton 


> 


Bank of Italy Profits Decline 25 Million Lire—But 
Institution Pays Customary 10% Dividend. 


Advices from Rome (Italy) Feb. 17 to the New York 
“Herald Tribune’’ (copyright) said: 

There was a big drop in last year’s net profits of the Bank of Italy, which 
amounted to nearly 53,000,000 lire, against nearly 78,000,000 for 1931. 
The same dividend of 10%, or 60 lire a share will again be distributed to 
shareholders. Alterations in the balance sheet of the Bank of Italy between 
the end of December 1931, and the end of December 1932, show that the 
bank’s position continues to be distinctly sound. The gold reserve increased 
from 5,.626,000,000 to 5,839,000,000 lire, while foreign bills and balances 
from abroad decreased from 2,170,000,000 to 1,304,000,000 lire. 

The total reserve thus stood at the end of 1932 at 7,143,000,000 lire, 
aginst 7,796.000,000 at the end of 1931. The ratio of the reserve to sight 
liabilities, which was 53% at the end of 1931, dropped to 42.71% at the 
end of 1932. There as an increase of 42,000,000 lire in cash, which totaled 
to 324,000,000 lire. 

Bills discounted show a big variation, passing from 4,598,0600,000 at the 
end of 1931 to 5,429,000,000 at the end of 1932, while advances increased 
from 1,066,000,000 to 1,289,000,000 lire. Notes in circulation decreased 
from 14,294,000,000 to 13,672,000,000 lire, sight drafts increased from 
444,000,000 to 545,000,000 and deposits of current account decreased from 
1,325,000,000 to 776,000,900 lire. 


-— 
— 


Change Suggested in Italian Standard-of-Living 
Income Tax. 


Under date of Feb. 15 the Department of Commerce at 
Washington said: 

Pressure from several sources has resulted in demand for modification of 
the Italian super-income tax law taxing personal income on the basis of the 
visible display of living standards, according to a report to the Commerce 
Department’s Commercial Laws Division from Commercial Attache M. W. 
Mitchell, Rome. 

Among causes of the suggested change are cited the generally increasing 
tax burden and the fact that individuals chose to content themselves with 
static living standards, rather than show obviously increased consumption 
power, it was reported. 

The proposed changes are contained in a discussion of the law prepared 
by the Budget Committee of the Chamber of Deputies for general review 
by the Chamber as a whole. 

Suggested provisions of the new regulations contain provisions for more 
exact collection and the statement that while the ‘‘total tax burden will be 
increased, the increase will fall on the tax evader’’ rather than on those 
who do not fill out their applications correctly. 

The Committee also pointed out that the proposed revision would work 
no hardships on those who, while they had ‘‘notable decreases in income, 
have not wanted to, or have not been able to change their standards of 
living, and who make up the difference between their incomes and their 
expenditures by drawing on their capital.”’ 

It was stressed by the Committee that “in view of the vast possiblities 
opened up if a tax payer can show that the discrepancy between his de- 
clared income and his standard of life is due to an expenditure of capital, 
there should be no reason whatever for further ‘deductive’ assessments.'* 








Se 
Sweden Stresses Need of State Export 
Credit Guarantee. 


That there exists a great need for State-guaranteed export 
credits in Sweden is the findings of the semi-official General 
Export Association included in a recent report to the 
Ministry. of Commerce, says a report to the Commerce 
Department Regional Division from American Commercial 
Attache T. L. Klath, Stockholm, Sweden. The Department, 


in its announcement Feb. 15, also said: 

About 15 other European countries already have some form of govern- 
mentally-guaranteed credit system, and the Association pointed out that 
this gave them a decided advantage in international competition, it was 
reported. 

Present-day world competition has tended to increase long-term credits 
for export sales and the Association stated that foreign competitors of 
Swedish exporters have been able to successfully introduce their products 
in foreign markets where Swedish exporters formerly held a good position. 

That this condition is apt to increase Swedish unemployment and in- 
volved a danger to future Swedish exports was stressed by the Association’s 
report. 

Suggestions that the Swedish Government guarantee export credits 
up to 60% of the invoice amount were offered. It was also stressed that 
such guaranty be given only to exporters of high standing who have been 
working in the foreign field for a certain length of time. The 60% guaranty 
should force the exporter to take every possible precaution against poor 
credit risks. 

The Association suggested that the Government provide a sum of about 
100,000,000 crowns as a guaranty fund, which should be revolving and as 
soon as payment is received from abroad it could be used again. In order 
to relieve the State as much as possible from undue risk a system of export 
premiums are also proposed. 


in, 
—_—_- 


First Foreign Trade Deficit in History of Czecho- 
slovakia. 





With unemployment at record figures and a foreign trade 
deficit for the first time, keenly felt because of the large 
number of export industries, the only encouraging feature 
in the outlook for Czechoslovakia is the slowly-improving 
financial situation in connection with the relatively easy 
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money market and the balanced government budget, says a 
report to the Commerce Department’s Regional Division 
from Commercial Attache Don C. Bliss, Prague. The 
announcement issued by the Department on Feb. 10 went 
on to say: 


The foreign trade balance of Czechoslovakia for 1932 shows a deficit of 
130 million crowns, or about $4,170,000, compared with a surplus of 
1,759 million crowns, or about $53,000,000, in 1931. Although the country 
needs a favorable balance of trade to maintain the balance of payments in 
equilibrium, the 1932 deficit is not regarded as catastrophic, since a sub- 
stantial part of the Czechoslovak imports was not paid for in cash but 
charged to the country’s frozen assets abroad. Total Czechoslovak foreign 
trade amounted to 14,838 million crowns, or about $445,140,000, com- 
pared with 24,883 million crowns, or about $746,000,000 in 1931 a decline 
of about 40%. 

Unemployed applicants for work rose from 608,809 on Dec. 1 1932 to 
749,876 on Jan. 1 1933, exceeding all expectations. The maximum is 
anticipated by the end of February and is estimated at around 850,000. ‘ 

Industrial activity continued at low levels during January with no signs 
of early relief in sight. Textile, iron and steel and coal industries expect 
further reductions in operations. 

On Jan. 1, the wholesale price index stood at 96.6, the record low to 
date, compared with 99 for the previous month and 102 for the month a 
year ago. The cost of living index rose slightly. Insolvencies increased 
during 1932 although the total amount of losses was not as great as in 1931. 

To relieve unemployment the Government is reported planning to float an 
internal Ioan of from $30,000,000 to $45,000,000 as soon as the domestic 
money market is strong enough to absorb it. 


> 


Ruling of Helsingfors Supreme Court on 
Finnish Loans. 


The following self-explanatory communication has come 
to us from the New York Office of the Consulate General of 
Finland: 


The Commercial & Financial Chronicle 
William B. Dana Co., Publishers 
William Cor. Spruce Sts., 
New York City 
Dear Sirs:—May I refer to the following news-item which appeared in 
the February 18th issue of The Commercial & Financial Chronicle (page 
1126): 


HELSINGFORS SUPREME COURT RULES ON FINNISH LOANS— 
MAKES ADJUSTMENT ON GOLD ISSUES. 


From Helsingfors, Feb. 15, a wireless message to the New York ‘*Times’”’ 


The Finnish Supreme Court decided to-day a significant test case regard- 
‘ng the redemption of loans pores in gold carunete. The court  desemaad 
both coupons and principal paid with so mand penpent paper finmarks as 
to corr a > ap the weak 5 tae coe oe gold va 

[The f at par, is Ra quiesd nominally at 
about 1 he cont 

Following ae we ti of the above wireless dispatch, this Consulate 
General has received several requests for information as to the exact mean- 
ing of the decision of the Finnish Supreme Court. In order to dispel 
Possible misunderstanding on the part of the bond holders, this Consulate 
General has communicated with the Finnish Minister of Finance, from whom 
the following cablegram was received this morning: 

“The decision of the Supreme Court concerns gold bonds pa 

marks. The d m upholds the validity of the gol 

therefore, interest and installments must be paid in gold marks.’ 

I should greatly appreciate your courtesy in bringing this explanatory 
fact to the attention of your readers in some suitable way. 

Very truly yours, 
K. F. ALTIO, Consu: General. 


i. 
—<——_ 


Poland Hits at Trusts—Offers Bill to Curb Cartels in 
Mover to Lower the Cost of Living. 


A eablegram from Warsaw Feb. 18 to the New York 
“‘Times’’ said: 

An anti-trust bill was introduced in the Sejm by the Cabinet, which 
for the last six months has been vainly endeavoring to lower the prices of 
the coal, petrol, steel and sugar cartels. The resistance of the cartels 
has checked the Government’s efforts to lower the cost of living and restore 
the balance between the prices of farm and industrial products. 

The bill requires registration of cartels and empowers the Commerce 
Minister to suspend trust agreements when prices are raised unduly or the 
cartels pursue policies menacing the public welfare. 

A special court, consisting of three Supreme Court judges and two eco- 
nomic experts, pass final judgment on prices and other matters in dispute, 
but only at the Government’s request. 


> — 


Polish Budget Approved. 


The Polish Parliament approved on Feb. 13 the budget 
for the fiscal year beginning April 1, according to Asso- 
ciated Press advices from Warsaw, which also said: 

Revenues were estimated at 2,057,000,000 zloty (currently $230,000,000) 
and expenditures at 2,451,000,000 zloty ($274,000,000). 

The Government has announced its intention to cover the deficit of 


3949%)00,000 zloty ($44,000,000) by further economies and by drawing 
on treasury reserves. 





Feb. 23 1933 


ble in 
clause; 











-— 
Revenues and Expenditures of Polish Government. 


From the ‘‘Weekly Survey of Poland,’’ dated Feb. 11, 
published by the American Polish Chamber of Commerce 
and Industry in the United States, we take the following: 


Government revenues during December 1932 totaled 179,222,000 zlotys 
as against 165,520,000 zlotys in November and 198,257,000 zlotys in 
December 1931. Expenditures on the other hand aggregated 188,365,000 
zlotys as compared with 175,810,000 zlotys in November and 198,137,000 
zlotys in December 1931. 

During the first three-quarters of the current fiscal year revenues 
amounted to 1,529,390,000 zlotys and expenditures to 1,679,977 ,000 zlotys, 
the deficit totaling thus 150,587,000 zlotys. 
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Actual revenues yielded during that period 64.3% of the budgetary esti- 
mates for 1932-1933, while expenditures absorbed 68.5% of budgetary 
appropriations for the entire fiscal year. 

Revenues from direct taxes during the nine months ended December 
1932 totaled 413,499,000 zlotys, from indirect taxes 112,960,000 zlotys, 
and from customs 81,566,000 zlotys; while stamp taxes, the capital tax, 
and the 10% surtax produced a total of 139,283,000 zlotys. 

Revenues from State Monopolies aggregated 478,300,000 zlotys or 68.7% 
of budgetary estimates for the fiscal year, the lowest yield being from alcohol 
monopoly (55.9%) and the highest from the match monopoly (87.5%). 

Finally State Enterprises yielded 37,146,000 zlotys or 24.2% of the 


budgetary estimates. 
en 


Change in the By-laws of the Bank of Poland. 


The American Polish Chamber of Commerce and Industry 
in the United States says: 

The board of directors of the Bank of Poland has voted to propose to 
the stockholders an amendment of Article 51 of the by-laws which covers 
the reserves held against circulation and sight liabilities. At present the 
reserve is composed of gold and foreign exchange convertible into gold. 
The proposed amendment would limit the reserve to gold only, discontinuing 
the present practice of including into the reserve certain amounts of foreign 
exchange. 

According to the latest available statement, gold holdings of the Bank 
amount to 502.4 million of zlotys, while foreign exchange included into 
the reserve to 33.1 million of zlotys. 


Regarding the above, the American Polish Chamber of 
Commerce and Industry in the United States reports: 


Foreign Credits Extended to Polish Banks. 


The amount of foreign credits extended to Polish banks amounted on 
Sept. 30 1932 to 284,800,000 zlotys, according to figures recently released 
by the Central Office of Statistics. This amount compares with 316,- 
000,000 zlotys as of June 30, 401,000,000 zlotys as of Dec. 31 and 435,- 
000,000 zlotys as of Sept. 30 1931. During that year Polish banks have 
thus repaid 116,200,000 zlotys of foreign credits. 

Germany was the leading creditor of Polish banks with 70,200,000 zlotys, 
France being second with 49,300,000 and Great Britain third with 44,- 
600,000 zlotys. Short-term credits extended by American banks totaled 
on the above date 14,600,000 zlotys. 

—— ar 


Russia Bids for Capital—8% Interest on Bank Deposits 
Effort to Lure Needed Devisen. 


The ‘Wall Street Journal’’ of Feb. 11 published the follow” 
ing from Paris: 

Russian banks hereafter will pay interest of 8% on foreign deposits of 
dollars, sterling, francs, &c., left with them. The Soviet has only two 
means of acquiring foreign devisen: exports of merchandise or exports of 
precious metals yet there is an increasing need for devisen. Low interest 
rates on deposit account throughout the world seemed to indicate that an 
interest rate of 8% holds some possibilities of drawing in funds. 

According to the ‘‘Economitcheskaya Jisn,’’ a change has been brought 
about in Soviet monetary policy. Formerly, foreigners sojourning in 
Russia were subjected to many disagreeable regulations with regard to their 
money especially their holdings of foreign money. 

All this, says the paper, is radically changed. Not only can foreigners, 
without restrictions and, more particularly, without demanding previous 
authorization, import and export any quantity of exchange they wish, 
but tourists will not be required to pay the surtax which the Government 
often collected trom poor or economical travelers who did not spend a 
certain daily minimum sum. 





Argentine Exchange Cut—Control Board Says Decrease 
in Exports Reduces Supply. 

According to a Buenos: Aires cablegram to the New York 
“Times” the Exchange Control Commission published on 
Feb. 20 a statement that less exchange would be available 
this year than last on account of decreased exports of grains 
and meats, aggravated by low prices, and therefore it would 
be forced to maintain restriction on remittances and would 
not likely be able to increase the quotas available for pay- 
ment for importations of either raw material or manufactured 
goods. The cablegram likewise said: 


The statement shows that the Commission permitted remittances 
totaling 1,357,000,000 pesos last year, of which only 53% was: for pay- 
ment for imports. Offerings of exchange bills since Jan. 1 have amounted 
to $3,000,000 to $3,500,000 daily, compared with $8,000,000 to $12,- 
000,000 in the corresponding period last year. About $6,000,000 is the 
minimum daily requirement to assure business functioning anywhere near 


<i 
— 





Argentina Begins Study of Measures to Improve Foreign 
Trade—Committee Will Consider Reciprocal Agree- 
ments and End of Favored-Nation Clauses. 


The recently appointed commission to study means of 
improving Argentina’s foreign trade met with Foreign 
Minister Saavedra Lamas on Feb. 21 and, according to a 
Buenos Aires cablegram to the New York ‘Times,’’ consti- 
tuted itself into six sub-committees, the first to study Argen- 
tine trade treaties with a view to the advisability of main- 
taining or abolishing the most-favored-nation clause, the 
second to study means of improving trade relations with Bri- 
tain, the third with Italy, the fourth with Spain, the fifth 
with Chile and the sixth with Greece. The cablegram went 
on to say: 


The move is a result of efforts begun by Senor Saavedra Lamas several 
months ago to enter reciprocal trade agreements with nations with which 
Argentina's business relations are the most important. He approached 


the United States at the same time as Britain and was informed that the 
law prohibits the President from making such reciprocal arrangements. 
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Argentina, therefore, dropped from consideration the betterment of trade 
relations with the United States but hopes the Democratic Administration 
will be willing to negotiate. | 

The Spanish Ambassador presented to Senor Saavedra Lamas to-day a 
proposal of the Spanish Government to buy 6,000,000 bushels of Argentine 
corn. It was explained at Government House that the deal was dependent 
on a financial operation, the nature of which was not announced. It was 
denied, however, that it had any connection with Argentina’s recent. 
purchase of 125 miles of Spanish rails, which, it is explained, were purchased 
in Spain because the Spanish manufacturer was the only bidder. 

— a — 


Argentine Treasury Notes Renewed. 


The following Buenos Aires cablegram Feb. 18 is from 
the New York ‘‘Times’’: 
Alberto Hueyo, Minister of Finance, has announced a six-month renewal 
of Argentine Treasury notes totaling 91,792,627 pesos ($22,948,057) at 
5%%, a reduction from 64%. This was in addition to a renewal of a 
$1,300,000 credit from United States business houses yesterday. He is 
trying to renew at a lowered interest 350,000,000 pesos ($87,500,000) of 
444% Treasury notes which have been in circulation since 1915. 
—_———g——_—_ 


Funds Received to Complete Payment of Oct. 1 1932 
Coupons on Bonds of Province of Tucuman (Argen- 
tine). 

Guaranty Trust Co. of New York, fiscal agent for the 
Province of Tucuman (Argentine Republic) 7% external 
sinking fund gold bonds due Oct. 1 1950, has announced 
on Feb. 20 that funds have been received by it as fiscal agent 
to complete payment of the Oct. 1 1932 coupons. The 
announcement says: 

On and after Feb. 21 1933, the sum of 39 will be paid on coupons of 
$35 face value and $4.50 on coupons of $17.50 face value, which have here- 
tofore received the partial payments made as of Oct. 10 1932, upon presenta- 
tion and surrender of.such coupons. Oct. 1 1932 coupons that have not 
received the prior partial] payments will now be paid in full. 


i ERIE 

Buenos Aires Financiers See New British Plan for 
Argentine Loan—Expect Baring Brothers to Pro- 
pose 33 Years Instead of Five. 


Associated Press advices from Buenos Aires, Feb. 19, to 


the New York ‘“Times”’ said: 

British banking firms are expected this week to offer the Argentine Gov- 
ernment a long-term loan tor liquidating British commercial earnings frozen 
by a shortage of foreign exchange in Argentina. 

Such a proposal was made previously, with the proviso that the suggested 
loan of £10,000,000 (about $34,300,000) should remain in London for 
Payment of dividends and profits of British concerns in this country. It 
was refused because of the high rate of interest. 

It is understood, however, that the bankers, headed by Baring Brothers, 
would modify their terms and suggest a loan for 33 years, perhaps, instead 
of tive years, as they are said to have suggested earlier. 

The exchange shortage is estimated at £9,000,000 (about $30,870,000) - 

On Feb. 18 the same paper reported the following from 
Buenos Aires: 

It is learned in unofficial but well-informed circles close to Finance 
Minister Hueyo that Argentina has rejected an offer from Baring Brothers, 
associated with a group of other British bankers, tor a five-year credit of 
£10,000,000 ($34,400,000) by which the bankers sought to release that quan- 
tity of British funds frozen here by the refusal of the Exchange Control 
Commission to issue remittance permits. 

The entire amount was to remain in London and be issued to firms having 
credit balances here, thus avoiding an exchange operation. It is authori- 
tatively stated the offer was rejected because the Argentine Government 
considered the proposed interest too high. The rate was not disclosed. 

It is understood the plan was rejected in such a form as to leave the 
ground open for a more advantageous offer from London as British interests 
are reported keenly interested in effecting the operation. British railroads 
and other public utilities as well as exporters have huge funds accumulated 
here. 

London reports that the British have made the release of these funds 
@ paramount issue in the negotiations with the Roca Mission and decline 
to discuss any other subject until they get a favorable answer. British 
interests argue that Britain took 35% of Argentina’s total exports last year 
and that there is no use talking of an increase as long as British exporters 
cannot collect for goods shipped and as long as British capital cannot 
collect interest on its permanent investments. 

<> 


La Paz Alters Exchange—New Rate Is Fixed at 12 Pence 
to the Bolivians. 


From La Paz, Bolivia, Feb. 21, the New York ‘‘Times” 


reported: 


The Central Bank of Bolivia fixed the exchange rate to-day at 12 pence 
to the boliviano, two-thirds of the normal rate of 18 pence. 
The bank acted, with Government authorization, after trade and mining 
representatives had failed to agree on a new rate. 
or 


Interest Rate on Treasury Bills Reduced in Australia. 
Canadian Press advices from Canberra (Australia), Feb. 
16, stated: 
The Australian Treasury announced to-day that the banks of the Com- 
monwealth have further reduced their interest rate on Treasury bills to 


2%% compared with 344% a month ago. 
a 


Chase National Bank Extends Cuban Credits. 


United Press advices as follows from Havana, Cuba, are 
taken from the New York “‘Times.’’ 

The Chase National Bank’s extension of the short-term credits of 
$20,000,000 to the Cuban Government, which originally expired two years 
ago and which have been periodically re-extended for periods varying from 
forty-five to ninety days, were to-day further extended only until March 4. 














Volume 136 


The latest action of the bank was attributed here to a desire of American 
bankers to ascertain the attitude of the new Washington administration 
toward Cuba and its effect on American banking in this country. The 
credits were to have expired on February 15. : 


>. 
— 





Banks in Australia Earn and Pay Less—1i932 Profits 
Under Those in 1912 When Investment Was £31,- 
606,875 Instead of £83,454,367. 


From the “Wall Street Journal’’ of Feb. 15 we take the 
following from Melbourne: 


Diminished earnings and lower profits are characteristic of the reports 
and balance sheets of the 11 ordinary Australian banks (apart from the 
Commonwealth Bank of Australia), which have been published during 
the past year. 

A general reduction of business has combined with shrinkage in the 
value of overseas trade to influence exchange transactions. Internally, 
the fall in interest rates has operated more immediately on rates on loans 
than on the interest payable on the large volume of fixed deposits. In 
almost every case, the rates of dividends declared are substantially below 
those of the previous year, while the aggregate net profits disclosed during 
1932 are less than those earned in 1912. In the two intervening decades 
shareholders’ funds employed rose from £31,606,875 to £83,454,367. 

A comparison of net profits and dividends of the ordinary banks in selected 
years since 1912 follows: 





Net Profits. Dividend. Proportion. 
Cs oe Sea cake BK aber acitas a £2,954,914 £1,713,453 57.99% 
MI ti 6k as ke ak Sas hidden cis vo =’ ceca 3,003,255 2,152,948 71.35% 
ls gdp re ee Sw oe ee 4,139,992 2,662,656 64.31% 
Ds ai ahingnsss es Seah ts ge Rain ak A 6,032,338 4,335,455 71.87% 
+ ER PPR ca i an li Ea a te 6,404,418 5,213,456 81.40% 
AREER RRO RP pelea ay LAE ce owl? 9 5,908,074 5,038,312 85.28% 
Sa ale scekk bination dk 4,404,573 4,164,818 94.55% 
PERLE INE Ia ERE Aa eY ara, D 2,622,771 2,937,758 * 

* Dividends in excess of profits. 
<> 


Australia Pays Two Million Weekly on Its War Debt— 

Total Bill $3,850,500,000, Nearly $600 Per Capita. 

From the New York “‘Herald Tribune’’ we take the follow- 
ing (Associated Press) from Canberra, Australia, Feb. 18: 

Official figures show that Australia is still paying at par, $2,000,000 a 
week for the World War. The total war bill shouldered by the Common- 
wealth is approximately $3,850,500,000 at par, nearly $600 a person. 

Of that amount £260,000,000 was spent by Australia in actual combat, 
War expenditures by the Commonwealth since the Armistice was signed 
have been £510,000,000. 

Interest charges and pension payments have been the two chief factors. 
The country to date has paid in war interest, excluding sinking fund, 
£247 ,900,000. Of that amount £225,000,000 has been paid since the end 
of the war. 

The actual war interest charge on Australia’s contribution to the World 
War, which stood around £20,000,000 for some years, was reduced last 
year to £12,552,000. In war pensions, the total payments to date have 
been more than £110,000,000. There also has been £27,498,000 paid in 
war gratuity bonds. 





> ' 


Australia Plans Bureau of Foreign and Domestic 
Commerce. 


Plans are being made in Australia for a trade promotion 
agency along the lines of the Bureau of Foreign and Domestic 
Commerce of the United States Department of Commerce, 
it is stated in a report from Trade Commissioner E. C. 
Squire, Sydney. The advices from the Department on 
Feb. 16 also had the following to say: 

While details are not yet available, debates in the Australian Parliament 
have stressed the necessity of appointing permanent trade commissioners 
to China, Japan, Hong Kong, the Netherlands Indies, British Malaya 
and the Philippine Islands, it was reported. 


Australia is one of the few remaining important commercial countries 
which does not have an official trade promotion organization. 


a 


East Indies Loan Conversion. 


The following cablegram (copyright) from Batavia, Feb. 
10, is from the New York ‘Herald Tribune’’: 

The Dutch East Indies Government has decided to redeem the out- 
standing 5% and 6% loans due on July 15, and Aug. 15 1933. To provide 
tor this redemption the home Government will issue 344% treasury bills, 
which in effect will convert these loans into a combined 34%% Dutch loan 


-— 
— 





Panama Tax to Aid Idle—Special Levy, Decreed by 
President Arias, Will Also Help Farmers. 


A general tax involving monthly payments from 50 cents 
on a monthly income of $50 to a monthly tax of $60 on an 
income in excess of $1,500 a month was decreed by President 
Arias on Feb. 13 to create a fund to relieve unemployment and 
aid agriculture. A Panama ecablegram Feb. 13 to the 
New York ‘‘Times’’ from which we quote also said: 

The decree resulted from the Opposition, which threatened a general 
strike against the salary tax passed by the last Assembly and applying 
only to workers. The opponents claimed it was unconstitutional. Presi 
dent Arias explained that reduction in ordinary revenues and need to 
balance the budget made it impossible for the Government to aid the 
unemployed. He cited a cut in expenses of government from $650,000 
to $450,000 a month, the latter including $130,000 service on the public 
debt, paying which strengthens the credit of the Government. Before 
President Arias’s inauguration there was a deficit of $200,000 a month and 
a large floating debt, with salaries of government employees three mthson 
in arrears. 
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Copy of Shippers’ Export Declaration Now Necessary 
for Panama. 

Exporters to Panama now must provide a copy of shippers’ 
declaration in addition to other documents, according to a 
report to the Commerce Department’s Tariff Division 
from Commercial Attache Robert A. Martin, Panama City, 
Panama. This was made known in an announcement Feb. 
10 to the Department, which said: 


In order to enable the Panama customs inspectors to ascertain the 
correctness of the declared valuation of merchandise imported into Panama, 
it was stated, a Panama decree published in the ‘‘Gaceta Oficial’ of Jan. 
31 1933 provides that in addition to the six copies of the consular invoice, 
the three copies of the commercial invoice, and the four copies of the bill 
of lading heretofore required on shipments to Panama, shippers must 
also now present a copy of the export declaration. 

In the absence of this additional document, Panaman consuls will not 
visa the documents. This copy of the export declaration will be for- 
warded to the Panaman customs officials, along with the other documents 
covering the shipment. 


~— 
_- 





“Stock Exchange Reform Committee” Seeks Investi- 
gation by Senate of Banking and Currency 
Subcommittee Conducting Stock Market Inquiry— 


Contend They Hide Facts—Senator Norbeck 
“Suspicious” of Charge—Another Investigator 
Resigns. 


An unusual demand that the Senate Banking and Currency 
subcommittee investigating the Stock Exchange be itself 
investigated by the Senate was made on Feb. 9 in letters to 
Senators from an organization styling itself the New York 
Stock Exchange Reform Committee of the Manhattan 
Board of Commerce. We quote from Washington advices 
Feb. 9 to the New York ‘“Times,’’ which further said: 


David A. Olson of New York, special investigator for the subcommittee, 
resigned to-day, contending that the inquiry was designed to uphold Wall 
Street practices which he characterized as blameworthy. Senator Norbeck 
said the resignation would be promptly accepted. 

Chairman Norbeck said he would welcome an inquiry such as the ‘‘reform 
committee’’ demanded, and promised co-operation. 

‘“*I don’t know whether those who claim to be reformers are actually 
reformers,’’ he said, ‘‘but I am suspicious because so many things have 
been thrown in our way lately. But if these people seek a fuller investi- 
gation, I certainly want to help them. I will welcome an investigation 
and if they are earnestly seeking to get a fuller investigation of the Stock 
Exchange, I want to co-operate with them in every way I can.”’ 


Allegations Against Committee. 


The subcommittee, composed of Messrs. Norbeck, Townsend, Blaine, 
Couzens, Fletcher, Glass and Costigan, appeared little disturbed over 
the allegations. They said they had little or no knowledge as to the 
New York group’s status. They asserted, however, that it was not allied 
with the Stock Exchange. 

The letters, signed by James J. Cahill, secretary of the reform com- 
mittee, advised the Senators that the committee would send a delegation 
here Feb. 16 to ‘‘appear before the United States Senate’’ and ‘‘formally 
present a report and resolution of the Manhattan Board of Commerce.” 

The resolution alleged that the Senatorial subcommittee was ‘‘prac- 
ticing a deception’’ upon the American people, and insisted that it ‘‘be 
relieved’”’ of investigating the New York and other stock exchanges until 
the Roosevelt administration assumes office March 4. The report of 
the committee to the board, which was cited, bristled with charges against 
the Senatorial committee and strongly criticized the investigating counsel, 
including Ferdinand Pecora, chief counsel. 

Some subcommittee members, the report alleged, are ‘‘sitting on the 
lid.’” Also, ‘“‘the greatest secrecy has been indulged in to hide’’ facts 
from the public. 

The subcommittee, it was said, has done nothing to disclose an in- 
vestment of $100,000 by Stock Exchange interests in a non-profit member- 
ship organization. Nothing, it was alleged, has been done by the ‘‘lethargic”’ 
subcommittee to expose the Insull or Kreuger manipulations, yet the 
subcommittee ‘‘injected itself into these two situations with a loud noise.”’ 

The Senatorial committee evidently gave a free hand to Mr. Pecora. 
As counsel, he has had several predecessors since the inquiry began in 
March 1932. The latest preceding him was Irving Ben Cooper, who 
quickly resigned, saying the inquiry was being hampered. 


Norbeck Retorts to Olson. 


In declaring that the resignation of Mr. Olson, the special investigator, 
would be accepted, Senator Norbeck added: 

“Mr. Olson was formerly employed by a large tax-accounting firm 
and it was originally hoped that his services would be very useful to the 
committee. 

“Mr. Olson demanded large fees from the committee which were never 
agreed to and which are prohibited by law. The committee has taken the 
tax matter seriously. Income taxes are escaped by two methods: By 
legal avoidance, finding a loophole in the law, and by illegal tax evasion, 
commonly called fraud. It is equally important to follow up both classes. 
The loopholes must be closed and the frauds must be stopped. This 
committee will continue to work on this and other cases, with other expert 
assistance.”’ 





—> 


Bid and Asked Closing Prices on Foreign Bonds Off 
New York Stock Exchange Ticker. 


The New York Stock Exchange announced on Feb. 21 
that the publication of bid and asked quotations on foreign 
bonds, after the close of the market, had been discontinued. 
The New York “Times” of Feb. 22 said: 

These quotations have been printed on the bond ticker for more than 
10 years. The Exchange felt that little interest was taken in the figures. 
Yesterday’s bid and asked quotations were the last to be issued. 

The only other bonds on which bid and asked quotations are published 
after the close are United States Government bonds. These will be printed 
as heretofore. 
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New York Curb Suspends A. A. Fransioli. 


A. A. Fransioli was suspended on Feb. 16, from regular 
membership in the New York Curb Exchange for insolvency, 
according to announcement by the Curb. The New York 
“Evening Post’? of that date, reporting the matter, further- 
more said in part: 

. . Mr. Fransioli, whose suspension was announced to-day, was an 
individual floor trader and was admitted to the Exchange on April 28 1926. 
His obligations, according to reports, were ‘‘very small.”” He had desk 
space in a Curb member firm. 

The Exchange announced that members having contracts with Mr. 
Fransioli, subject to the rules of the Curb, shall without unnecessary delay 


proceed to close the same. 
a 


New York Curb Exchange Expels One Member of the 
Brokerage Firm of Chater & Edey and Suspends 
Two Other Partners for Six Months. 


On Feb. 18 Stephen McDonald, a partner in the firm of 
Chater & Edey of this city was expelled from membership 
in the New- York Curb Exchange, and William H. Fay and 
Herbert Carlton, also members of the same firm, were sus- 
pended for a period of six months, each for violation of rules 
dealing with both commissions and the payment of gratuities. 
Mr. McDonald and Mr. Fay became members of the Ex- 
change on Dec. 29 1926, while Mr. Carlton was admitted 
to membership on Feb. 27 1929. The New York “‘Evening 
Post”’ of Feb. 18, from which the above information is ob- 
tained, went on to say: 


The disciplinary action of the Exchange deprived Chater & Edey of 
all its seats, with the result that they were forced to withdraw as a clearing 
member and transferred these operations to Steinhardt & Co. 

This is the second group of suspensions this year for infringement of 
the samerules. Ona previous occasion six members of the Stock Exchange 
were suspended for periods ranging from six months to three years and 
of the six, those who were members of the Curb were likewise dropped. 

Chater & Edey was considered one of the larger Curb firms doing busi- 
ness. Inquiry brought out the fact that the company had a fairly large 
clientele both locally and out of town. In addition to a commission busi- 
ness on the Curb, the firm was conducting a fair amount of business in 
money and were regarded as money brokers. 

Other members of the firm are Joseph Tully, Harry D. Chater and 
William T. Crawford. 


In reporting the matter in its issue of Feb. 19, the New 
York “Herald Tribune’’ gave additional information, as 
follows: 


According to the findings against Mr. McDonald, he and other partners 
of his firm who are not members of the Curb Exchange ‘‘caused the firm to 
pay in cash a percentage of the profits or commissions arising out of orders 
from two exchange firms and from a banking institution to the employee 
giving the order in each of the firms and institution. *’The findings con- 
tinued that Mr. McDonald ‘‘was also found guilty of violation of a pro- 
vision of the constitution providing that employees may not be paid other 
than fixed salaries.’’ 

Messrs. Fay and Carlton were similarly found guilty, but were accorded 
lighter penalties due to the fact that it was not established they knew of 
the violations committed by their partners. 


i> 
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Members of New York Hide Exchange to Be Paid Divi- 
dend of $1,000 by Exchange—Total Disbursement 
to Be Approximately $250,000. 


A dividend of approximately a quarter of a million dollars 
will be distributed among the members of the New York 
Hide Exchange next week, it was announced Feb. 20 by 
President Edward L. McKendrew. The payment will be 
in the form of a $1,000 check to each member of record on 
Feb. 25 and is a result of the Commodities Exchange, Inc. 
merger of the Hide, Silk, Rubber and Metal exchanges. 
An announcement issued in the matter Feb. 21, said: 


There were 248 members of record of the Hide Exchange as of yesterday 
and on that basis the distribution would amount to $248,000. It represents 
the equity due the members after the exchange has paid in $900 cash for 
each of its memberships to the Commodities Exchange, Inc. and liquidated 
any obligations which may be outstanding up to the time the physical 
consolidation of the four exchanges takes place. 

Announcements regarding the distribution of equities of the other ex- 
changes, based on the liquidation value of memberships, are expected to be 
madeshortly. Inthe meantime, the various committees of the consolidated 
exchanges are working our the many details in connection with the merger. 
It is hoped that the new exchange will be ready to open about May 1. 

A previous reference on the merger of the four commodity 
exchanges appeared in our issue of Feb. 11, page 935. 


Lower Commissions by New York Produce Exchange on 
Canadian Mining Issues Said to Have Stimulated 
Trading. 

Reduction of the commission rates applicable to Canadian 
mining issues, most of which are gold stocks, has resulted in 
materially stimulating activity in this branch of the New 
York Produce Exchange market, according to an announce- 
ment by the Exchange. Twenty-seven Canadian issues were 
affected by the lowering of the rates. The new commissions 
range from $3 per 1,000 shares for stocks selling from one 


cent to nine cents to $30 per 100 shares for stocks selling 
between $200 and $250 per share. 





Financial Chronicle 


Feb. 25 1933 


The mining issues included in the commission cut follow: 


piocnsen 5 ogy Ltd., common. 

-, common Mandy M 'Ltd., common. 
Barry Hollinger Mines, Ltd.,com. |McVittie Coabiian Mines, ae com 
Corp. — oss Gold 





_ — Mining » 24a... Mines, Ltd., 

Powell Mining Pro t,, 
Castle “Pretheway Mines, Ltd., com. y un Go. Ba. 
Coast ., common. | Prospectors Airwa: com. 
Eldorado ines, Ltd., capital. | Reno Gold Mines, Ltd., capital. 


M 
Falconbridge Nickel ' Mines, .,|San Antonio Gold Mines, Ltd. 
Granada Gold Mining Co., Ltd. 


common 

Howey Gold Mines, Ltd., com. Towagmac pes Co., 

Keeley Silver Mines, Ltd., common.| Ventures, Ltd., 

Kirkland-Hudson Bay Gold Mines, beau Gonsolidated od Mines, Ltd. 
Ltd., common. Waite-Ackerman-Montgomery Mines 





An item bearing on the revised scale of commission rates 
applying to Canadian mining issues appeared in these 
columns Feb. 18, page 1128. 

——<>——_———— 


Senate Inquiry into Stock Exchange Trading—Charles 
E. Mitchell of National City Bank and National 
City Company Tells of Sale of Stock to Relatives to 
Avoid Income Tax in 1929—Shares Later Repur- 
chased—Denies “Bailing Out’? Loan—But Admits 
Bank Got $23,000,000 While Affiliate Wrote Off 
$25,000,000 Sugar Stock—-Bank Alleged to Have 
Lent $2,400,000 to Save Stock of Officers—Testi- 
mony of H. B. Baker and H. F. Law. 


Participation by National banks, through their security 
affiliates, in stock market operations was admitted on 
Feb. 22 by Charles E. Mitchell of the National City Bank 
and the National City Co. as unfortunate, said the Washing- 
ton correspondent of the New York “Journal of Commerce,’’ 
who noted that, appearing before the Senate’s Banking and 
Currency Committee in continuation of its investigation of 
the affairs of his two institutions, Mr. Mitchell further ad- 
mitted that he would not ‘‘do it again,’’ looking ‘‘to the 
time when we will be out of that sort of thing.’’ From the 
account Feb. 22 to the ‘Journal of Commerce’’ we also take 
the following: 


He had been quizzed by Ferdinand Pecora, counsel for the inquiry upon 
the intimate details of market operations involving sugar and copper. He 
took umbrage at the characterization by the former of the transfer of in- 
terest from the bank to the securities company of its sugar shares as the 
“bailing out’’ of the former, admitting that prior to the transfer the bank 
had for years been under heavy criticism by National bank examiners be- 
cause of the character of its portfolio holdings of such stocks. 


Renischler Also Heard. 

President Gordon 8S. Rentschler of the bank, at the afternoon session testi- 
fied that in 1929 its security afiiliate had a long position of 92,000 shares of 
the bank’s stock. The National Banking laws prohibit banks from holding 
their own stock. Rentschler said that he saw no violation of the spirit of 
the law in the holding of this stock by the affiliate. 

He also agreed with Pecora that it had been the practice, since discon- 
tinued, of officers and employees of the bank ‘‘assisting’’ in the distribution 
for the National City Co. He testified that any profit that accrued from 
such transactions reverted to the bank or its branches, although Pecora 
believed that employees received the bonus. 

Distributions from the so-called management fund of the bank also were 
discussed when the witness aifirmed the explanation by Pecora that checks 
for officers’ participation were issued on other banks so that National City 
employees were not acquainted with the details. He admitted receiving 
$154,760 in 1927 and $125,000 in 1928 in addition to a salary of $50,000. 


Loans to Aid Employees. 

Rentschler told of the relief work of that institution on behalf of its 
employees who were caught in the stock market crash of 1929. Loans of 
about $2,400.000, partly without security, were made to ofticers and em- 
ployees to enable them to maintain their position in the market and to keep 
up their morale. 

Of this amount only about 5% has been repaid, and in December, 1931, 
the bank turned these ‘‘investments’’ over to the National City Co. as 
long-term paper. Pecora referred to one oi these loans to a Vice-President, 
E. M. Barrett, of $296,000. of which, he said, $11,000 had been paid back, 
the loan having since been written down to $65,000 by the securities com- 
pany. 

Lee Oliwell, another officer, was reported to have obtained $345,000 in 
loans, which amount has been written down to $200,000. 

On Feb. 18 there was still due $5,303 ,000 upon the 60,000 shares of stock 
of the bank which had been allotted to officers and employees in Decem- 
ber, 1929, at $200 a share. 


Payments Must Continue. 

It was admitted by the witness that the holders of this stock must con- 
tinue to make payments unless, perhaps, they gave up their positions. 

The relatively large profits accruing to the National City Co. from ‘“‘sta- 
bilization’’ operations in copper through group operations with the relation- 
ship of interlocking directorates, previously testified to by Mitchell, and 
also the late John D. Ryan, were dwelt upon as a prelude to the declaration 
by Mitchell that it was unfortunate National banks should engage in such 
operations. 

It had been explained that the National City Co. had been set up by and 
in behalf of the shareholders of the National City Bank to engage in securi- 
ties marketing operations. The National City Co. in 1928 expanded its 
activities and engaged in the sale of common stocks also. 


On Feb. 21 Mr. Mitchell, who is Chairman of the Board 
of the National City Bank and its affiliate, the National 
City Company, both of New York, told the Senate Banking 
and Currency Committee (we quote from a dispatch to 
the New York ‘‘Times’’) that in 1929 he sold to a member of 
his family 18,000 shares of National City Bank stock, the 
resulting loss of nearly $2,800,000 enabling him to avoid 
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paying a Federal income tax last year. The dispatch from 


Washington Feb. 21 to the ‘‘Times’’ is further quoted as 
follows: 


“That sale was just really a sale of convenience, to reduce your income 
tax?” asked Senator Brookhart. 

“*Yes,”’ replied Mr. Mitchell. ‘It was a sale frankly for that purpose, 
where you hoped the buyer would be able to make a profit. And it was 
bought with the idea o1 making a protit. But the accumulated loss was 
so great that I offered and did buy the stock back this year at what had 
been paid for it. And I hold to-day that stock.” 

He further testified that in addition to his salary of $25,000 a year he 
received in bonuses from the bank and its aftiliate tor the years 1927, 
1928 and 1929 about $3,500,000. 

He denied that the National City Co. had “‘bailed’’ the National City 
Bank out of about $30,000000 of ‘‘doubtful’’ loans to certain Cuban sugar 
companies, and asserted the bank was not backing President Machado of 
Cuba in a political way. 

On Stand All Day. 


Mr. Mitchell, whom Senator Couzens characterized as ‘‘a better salesman 
than a financier,’ was called before the committee, which ended its insull 
inquiry and took up its stock-market investigation, to explain transactions 
between the bank and its security affiliate. He was examined by Ferdinand 
Pecora, the Committee’s counsel. 

Detailing the steps leading up to the acquirement of the General Sugar 
Corp., Mr. Mitchell stated that in February 1927 the National City Bank 
increased its capital stock from $50,000,000 io 475.000,000, on the basis 
ot which there were issued to the stockholders of the bank 250,000 addi- 
tional] shares of capital stock at $200 a share. The proceeds of this $50,- 
000,000 was divided equajly between the bank and the National City Co., 
he said, the amount going to the bank being applied to its capital and the 
$25,000 .000 to the company being divided in equal amounts of $12,500,000 
between its capital and surplus accounts. 

The day following the increase in the bank’s capital stock and the division 
of the $50,000,000, the National City Co. purchased 1,500,000 shares of 
the General Sugar Co. stock for $25,000,000, a transaction tor the accom- 
Plishment of which the increase in the bank’s capital stock was effected. 
The General Sugar Co. had been established in 1922 as a management 
company for properties on which the National City Bank had made loans. 


Purchase of General Sugar. 


Just prior to the increase in the bank’s capital stock of the General Sugar 
Corp. had been created and it took over all of the capital stock of the 
General Sugar Co. The National City Co. in turn took over the total 
capital stock of the General Sugar Corp., consisting of 1,500,000 shares. 

“In other words,’ commented Mr. Pecora, ‘“‘the $25,000,000 that the 
National City Co. obtained in February 1927 through the sale of 250,000 
additional shares of the capital stock of both the bank and the company 
was immediately turned over to the General Sugar Corp. in return for all 
of its capital stock ?’’ 

“Yes, sir,”” Mr. Mitchell replied. 

He stated further that the establishment of the General Sugar Co. in 
1922 was with a view to its acquiring the equities of sugar companies in 
properties on which the National City Bank had made loans of about 
$31,000,000. It was formed following a survey of the Cuban sugar situation 
by Mr. Mitchell, assisted by Gordon Rentschler, now President of the 
National City Bank, and Colonel Edward Deads, an officer of the same 
institution, although he was not then connected with it. 

To refresh the memory of Mr. Mitchell concerning an alleged transfer 
of the $31,000,000 of loans from the National City Bank to the General 
Sugar Corp., Mr. Pecora read the following entry from the minute book 
of the board of directors of the National City Co. on Feb. 15 1927. 


“The President asks the particular attention of the board to the action 
taken by the Executive Committee to-day with reference to the investment 
by the National City Co. of the sum of $25,000,000 in the stock of General 
Sugar Corp. and sale by this bank to said General Sugar Corp. for approx- 
imately $20,893,198 in cash and $11,000,000 of five-year = ores moses, 
of all this bank’s interest in and loans to Cia. Azucarera Vertientes, : 
Azucarera de Camaguey, and Cia. Azucarera San Cristobal, and the 
companies uped under the control of Santa Clara Sugar Co., with the 
exception of bonds held for investment and of current loans to said group 
of common and preferred sugars and of such portion of current unsecured 
loans of producing companies as this bank is satisfied to retain. 

Thé examination of Mr. Mitchell on the acquirement of the General 
Sugar Corp. then continued as follows: 

Q.—And that refreshes your recollection as to the fact that on that date 
loans of the National City Bank which it had made in previous years to 
these various s' -producing companies in Cuba, aggregating over $31,- 
000,000, were en over by the General Sugar Corp. in return for nearly 
$21,000,000 in cash and $11,000,000 of five-year notes? A.—That is right. 


$20,000,000 to Sugar Ccrpcraticnt. Slee ce 

.—And the General Sugar Corp. got that twenty-odd million dollars 
ol that same day by receiving $25,000,000 in cash from the National 
oe Co. in we = oor te entire outstanding capital stock of the General 

Corp. — t correct. 

Q-—How many of those five-year 6% secured notes for an aggregate 
of $11,000,000 have since been paid by the General Sugar Corp. to the 
National City Bank? A.—Apparently $2,000,000 of them were retired 
and there has since been written off the books of the National City Bank a 
value so that a ye books of the National City Bank to-day 
at present value of $2,000, : 

.—So that by this process the National City Bank was enabled to 
nea something ape $23,000,000 in cash for these loans, in payment of 
these loans? A.—Yes. 

Q.—And those loans at this time, in February 1927 were in default, 
were they not, to the bank? A.—They were short-term obligations. 

2 pay originally created? They were created away back prior to 1922? 

-— Yes. 

G,~-Aad were being carried as bad loans by the bank on this February 
1927, were they not? A.—I think not all of them were created prior to 
that time, but they were the residue of loans created prior to that a 
plus some additions in the way of losses that bad crept in during the su 

uent years. > 
ther were regarded as bad loans by the bank in the years between 
1922 and 1927, were they not? A.—Well, they were regarded as certainly 
slow and doubtful, so long as the sugar industry remained in its existent 
state, and this was a process by which they were transferred from the bank, 
which we desire to keep as liquid as we ibly can, and were turned over 
to the National City Co. as a long-term investment. And now, a em ag od 
of fact, by virtue of the tariff laws very largely that we have not only in 
this country, but elsewhere and which result in the production of unecon- 
omic cost sugar, the sugar business in Cuba, as well as all Cub@ eoomeaty 
as everybody knows, has been very, very discouraging. So much .~ bs 
the National City Co., with that stock of the General Sugar Co. which it 

accepted at that time, has wiped out through write-offs every dollar of it. 


Wipes Out $25,000,000 Investment. 

“In other words, the National City Co. has written down to $1 this 
$25,000,000 investment that it made in 1927 in the stock of these sugar 
companies,’’ said Mr. Peeora. 

“Yes, sir,’ asserted Mr. Mitchell. 

“But the bank’s loans were paid through the process of raising $25,- 
000,000 for the National City Co. by the issuance of 250,000 additional 
shares of the capital stock of the bank in February 1927,” went on Mr. 
Pecora. 
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“That is one way to put it, yes,’ replied the witness. 

“Is that what is known in the vernacular as a ‘bailing out’ of the bank 
of a bad loan?” persisted the examiner. 

“I don’t think you would call it that,” the banker parried. “It was 
@ transfer at the time of a short-term questionable investment that the 
bank had, putting it into a long-term investment in the City Co., which, 
under any return of the sugar industry, would have been an excellent 
investment, because these properties that are owned by the General Sugar 
are the lowest cost producers, or among the lowest cost producers, on the 
ar island of Cuba, and Cuba in itself is the lowest cost producer in the 
world. 

Calls Examiner ‘‘ Unfair." 


Mr. Mitchell contested the interpretation placed on the transaction 
by Mr. Pecora, labeling it as ‘‘unfair.’’ It might well be regarded he said, 
“as a contribution by shareholders in cash to make up for losses which 
would otherwise have affected the capital and surplus and undivided profits, 
the capital structure of the bank.” 

It was admitted by Mr. Mitchell on further questioning by Mr. Pecora 
that when the stockholders of the National City Bank in 1927 paid $50,- 
000,000 for the additional capital stock, they were not informed that it was 
to enable the investment affiliate to take over ‘‘slow and doubtful” loans of 
the bank. 

But he insisted that the transfer involved no loss to the stockholders 
and that they were just as good after their transference as before. 

Mr. Mitchell had previously testified that the National City Bank. 
owned all the stock of the National City Co. shareholders, and that the 
stock of the latter was trusteed with three trustees for the benefit of the 
shareholders of the National City Bank. These trustees were Beekman 
Winthrop, Percy A. Rockefeller and James A. Stillman. 

In reply to a suggestion that the investment business of the National 
City Co. has increased substantially since its merger with the Farmers 
Loan and Trust Co. of New York, Mr. Mitchell said: 

“I should say from pure recollection that the sales of securities by the 
National City Co. had averaged over a 10-year period $1,500,000,000 a 
year, and [ think the high was about $2,000,000,000 and the low just under 
$1,000,000,000."" The high occurred in 1927 or 1928 and the low during the 
past year. 

Delves Into Bonuses. 

Mr. Pecora then examined Mr. Mitchell regarding the payment of bonuses 
to the officers of the two institutions. 

The banker admitted receiving for 1927, 1928 and 1929 from the bank 
and its affiliate bonuses totaling $3,481,732, apart from his salary, which 
in the case of the company amounted to $25,000 a year. This extra income, 
he explained, was from the ‘‘management fund”’ of the two institutions, in 
which was placed 20% of annual earnings after deduction of 8% to be paid 
on capital, surplus and undivided profits. 

The bank’s management fund in 1927 was $1,356,900, of which he 
received $529,230. The company’s fund that year was $1,988,000 and 
his shdre was $527,000. That made his total bonus for the year $1,056,230. 

The next year the bank’s fund was $1,401,585, from which he got $566,634 
and the company’s fund was $2,739,438, with his share $750,000. In 
1929 the bank’s fund was $1,725,177, out of which he obtained $608,868. 

The affiliate’s fund for 1929 was “nil,” but there was a distribution 
for the first half of the year from which he got about $500,000. 

This was wiped out by the end of the year. The bonus payments were 
not refunded but made deductable from future accumulations, of which 
there have been none so far, because the management fund system has 
not operated since 1929. 


Explains Giving of Bonuses. 

“You see,’’ said Mr. Mitchell, ‘‘the National City Co. was an invest- 
ment corporation, and it selected as its executives men who would normally 
be of the type to hold partnerships in private banking and investment 
companies. It was necessary to meet the competition of private partner- 
ships, which partnerships were often extremely lucrative, by giving to the 
officers, who were the equivalent of partners in a private banking or in- 
vestment firm, some share in the profits that they should make. 

‘The fund was theoretically divided into two parts, and at the outset 
of the year the executive committee determined what portion each and 
every officer should have of one-half of the fund that might accumulate 
during that year. That was what we called the forward look, because, 
of course, hardly any two men can be judged to be worth e<actly the same 
amount, and they were all getting the same salary, and this differentiation 
in the value to the company of these various men was represented in the 
percentage of this first half of the management fund of which [ speak. 

“The other half was determined usually twice a year, jn July and in 
January. The officers who participated in this fund were generally asked 
at that time to submit a vote, which was not a signed vote and was not 
submitted to me but to some representative of the executive committee. 

‘‘It was a secret vote as to what portion should be mine. And then 
they were asked, having made that vote, for a signed vote as to what 
proportion each officer should get as to the balance, leaving themselves 
out of consideration.”’ 


Couzens Questions Practice. 


“Do you think it was a good system?’’ Senator Couzens asked. 

“Yes,”” Mr. Mitchell replied. ‘I feel quite strongly about it. It 
established an esprit de corps.” 

“Doesn’t it also inspire a lack of care in the sale of securities to the 
public?”’ 

“T can readily see, from your viewpoint, that it would seem so,’’ Mr. 
Mitchell replied, ‘‘and I must grant that there must be some influence. 
At the same time, I don’t recall seeing it operate that way.”’ 

“You wouldn't,”” Senator Couzens retorted. ‘‘Only the customers 
would see it after they got the securities. How many of the securities 
you sold are now in default ?”’ 

“That is a difficult question,’’ the banker said. 

‘During a ten-year period our total sales were about $20,000,000,000, 
and I think there has been difficulty of one sort or another in something 
under $1,000,000,000.”’ 

“TI want to say,’’ said Senator Couzens, ‘‘that this testimony is being 
elicited, not with the idea of going into the personal affairs of Mr. Mitchell, 
or the National City Co., but for the purpose of demonstrating publicly, 
if possible, that these unreasonable salaries and these bouuses lead to 
unsound banking and unsound sales of securities. 

‘I, as temporary chairman, want to make it plain that this committee 
is going into that for that very purpose, and not for the purpose of head- 
lines or for the purpose of delving into individual perso.ial affairs. I 
personally dislike this sort of thing, but I think that the public should 
know what inspires some of these sales and some of these securities being 
foisted on the public. 

“When I say that, it doesn’t mean any reflection on the National City 
Co. particularly, but that it is quite general that where there are excessive 
profits and bonuses to employees and officials it has been very detrimental 
to the public interest.”’ 
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The committee then turned to individual security offerings by the 
Natonal City Co. and singled out its $11,000,000 participation in a $15,- 
000,000 offering in 1924 of Cuban Dominican Sugar Co. stock which it 
obtained at 90 and sold at 974%. It was the purpose to obtain from Mr. 
Mitchell an admission that the public that bought the securities had a right 
to know the cost of them to the National City Co. as an indication of their 
“real value.”’ 

Because information as to the spread between purchasing and selling 
prices had always been denied the public, said Mr. Pecora, it has never 
been able to determine the financial interest in the issue of the company 
making the offer. 

‘Do you think it is a desirable thing?’’ he asked Mr. Mitchell. 

“I have been unable myself really to see the desirability of it,’’ said 
Mr. Mitchell. ‘‘I do think, Mr. Pecora, that in all of our American invest- 
ment banking practice we ought to work voward additiona’ information to 
the public. But whether that information is pertinent, whether it is some- 
thing that would really aid a buyei to determine the true intrinsic merit 
of that which he buys, I must say I am very much in doubt. 

“TI think we ought to give them a lot more information, but what par- 
ticular information I do not know.”’ 


Avoided 1929 Income Taz. 


Reminded by Senator Brookhart that he had been told by at least a 
dozen people between the morning and afternoon sessions that their lite 
savings had been wiped out with the drop in National City Bank shares, 
Mr. Mitchell replied: 

“If you know of any one who has suffered a greater loss in National City 
Bank stock than I have, then you know something that I don’t know any- 
thing about.’’ 

He said he had bought 28,300 shares in 1928, planning to hold them tem- 
porarily and to help out in a difficult situation and to buoy up the market. 
He subsequently disposed of 10,000 shares and had about 53,300 left. 
For the balance of 18,300 shares, Mr. Mitchell said, he paid between $375 
and $380 per share. 

These holdings were subsequently reduced again in a sale for ‘‘tax pur- 
poses,’’ in which he disposed of some 18,000 shares to a member of his 
family. Subsequently he bought them back. 

“How much of a loss did that enable you to show?” asked Mr. Pecora. 
“Wasn't it nearly $2,800,000?’’ 

Mr. Mitchell replied it was between $2,700,000 and $2,800,000. 

“That enabled you to avoid an income tax for 1929, did it not?’’ 

‘*Yes, the losses had been such that I didn’t have it.’’ 

As to $25,000,000 for loans in the open money market, against the warn- 
ing of the Federal Reserve Board in 1929, Mr. Mitchell said the action of 
his bank was entirely tor preventing a ‘‘money panic’’ and that he would 
do the same thing again under similar conditions. The existing money 
rate ot 16% had nothing to do with the decision, he said, and he denied 
that he had told the Reserve Board to ‘‘go to hell.”’ 


The ‘‘Times”’ in its issue of Feb. 23 detailed as follows the 
hearing before the Committee on Feb. 22: 


Partly unsecured loans of $2,400,000 were made by the National City 
Bank to its own officers to enable them to cover open market commitments 
in the bank’s stock, following the market collapse of 1929, while at the same 
time the bank was selling out customers whose collateral did not cover 
their margins, Gordon 8. Rentschler, President of the bank, admitted 
to-day at the continuation by the Senate Banking and Finance Committee 
of its inquiry into the stock market. 

Subsequently some of the loans, only about 5% of which were repaid, 
were written down by the bank and transferred to its affiliate, the National 
City Co. 

.Ferdinand Pecora, the committee’s counsel, also brought out from the 
witness that in the three years ending 1930 the National City Co., borrow- 
ing from the bank, sold 1,950,000 shares of the bank’s stock to the public 
for $650,000,000. Some of this stock was sold at $580, though its book 
value was between $60 and $70 and the dividend was $4. 

Charles E. Mitchell, Chairman of the boards of both institutions, recalled 
to the stand, testified as to details of joint operations in copper stock by the 
National City Co. and the bank the transactions being financed by stock- 
holders of the bank. ‘The public bought 1,300,000 shares of Anaconda 
stock for more than $100 ashare. Its present value is from $7 to $8 a share. 

Another highlight in to-day’s inquiry was that employees of the bank 
had been paying through deductions from their salaries, for stock of the 
company bought in 1929 at $200 and $220 a share. They still owe more 
than the shrunken market value of the stock. 





Explains Loans to Officers. 


The fund of $2,400,000 for loans to officers without interest was estab- 
lished by the bank on Nov. 13 1929, within a fortnight after the stock market 
crash, Mr. Rentschler told the committee, to ‘‘sustain the morale of the 
organization and to protect the officers in the existing emergency.’’ 

Not more than 5% of these loans had been repaid to the bank, some 
having been charged against its undivided profits accounts and the re- 
mainder written down and transferred to the National City Co. The bank 
President said the fund had been first suggested either by himself or by 
Charles E. Mitchell in the belief that it was essential to the welfare of the 
organization that its officers be protected in the period of financial stress. 

He agreed with the comment by Mr. Pecora that the loans were made 
“principally’’ for covering commitments of its officers in the open market 
on National City Bank stock, although at the same time other of the 
bank’s customers that had deposited collateral with it were sold out. 


100 Officers Protected. 


Mr. Rentschler testified that the unsecured loans had been made to 
“probably 100 men,’’ many of whom also shares in the ‘‘management 
fund’’ bonus, of which Mr. Mitchell admitted yesterday he received $3,- 
500,000 in three years. 

Mr. Rentchler maintained the unsecured loans were not in violation of 
the National Banking Act, the bank having been so advised by Shearman 
& Sterling, its attorneys. 


Compare Treatment of Employees. 


By way of comparison, Mr. Pecora asked Mr. Rentschler if any such 
loans had been made to employees for sustaining their morale. The wit- 
ness answered in the negative, and added that ‘there is no higher morale 
in any organization throughout the world.”’ 

Further comparison of the treatment of the employees brought from 
Mr. Rentschler the admission that they are still paying on 60,000 shares 
of the bank's stock, acquired under an employees’ purchasing plan created 
in 1929, at from $200 to $220 a share and an aggregate of around $12,- 
000,000. The stock is now quoted at $40 and has been as low as $25. 
On the installment plan basis the employees of the bank have paid in all 
but $5,303,276 by monthly deductions from their salaries. 

The bank President insisted, however, that the employees were ‘‘per- 
fectly satisfied’’ and that the purchasing plan originated with their com. 
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mittee of thirteen after the crash in 1929. He agreed with Mr. Pecora 
that ‘‘the employees still owe more on the stock than it is worth on the mar- 
ket and can be relieved of the obligation only by resigning their positions.’’ 


Got $345,272, Repaid None. 

The largest loan from the $2,400,000 fund went to E. M. Barrett, a 
Vice-President of the bank, who borrowed a total of $296,000 in three 
instalments and repaid $11,000. The remaining $285,000, according to 
Mr. Rentschler, was transferred to the assets of the National City Co. and 
written down to $65,000, although the obligation to repay the full amount 
remains with the borrower. 

Lee Olwell, another Vice-President, borrowed a total of $345,272 from 
the fund and has made no repayments. Although he is no longer connected 
with the bank, ‘‘it has taken no action to enforce the loan.” 

Mr. Rentschler, to whom the fund also was available, testified that in 
addition to his annual salary as head of the bank, amounting to $50,000, 
he had shared in the ‘‘management fund”’ to the extent of $279,760 in 1927 
and 1928. 

The Committee went deeply into joint transactions between the bank and 
the National City Co. Mr. Rentschler testified the company had frequently 
borrowed large sums from the bank and had been engaged in an extensive 
selling campaign from 1928 to 1930 for disposal of the bank’s stock. He did 
not contest a statement by Mr. Pecora that it had disposed of 1,950,000 
bank shares at a cost to the purchasers of $650,000,000. 


Affiliate Sold Bank’s Stock. 

The witness scouted a suggestion that the bank had bought and sold 
its own shares, although he knew, he said, that ‘‘employees of the bank 
were supplementing efforts of salesmen of the National City Co.’’ in dis- 
posing of the bank’s stock. He was not aware that bank employees received 
any premium from the National City Co. on the sales, as in the case of the 
company’s salesmen, and insisted, that if any profits had accrued on sales 
by the bank employees. they went to the bank itself, rather than to those 
closing the sales. 

Shares of National City Bank stock outstanding in September 1929, were 
given a market value by Mr. Rentschler of $3,200,000.000, compared with a 
book value of $385,000,000. Compared with a par value of $20, shares of the 
stock went as high as $580 on the open market in October 1929, he said. 

To bear out his charges that the National City Bank had been guilty 
of unsound banking practice, Mr. Pecora recalled Mr. Mitchell to the wit- 
ness stand for further details on transactions in which there was a close co- 
operation between the bank and the investment affiliate. In the course of 
this examination it was established that the $30,000,000 of loans it made to 
certain Cuban sugar companies and which were subsequently transferred to 
the National City Co. had been retained by the National City Bank in the 
face of criticism and advice to the contrary by National bank examiners. 

Mr. Mitchell admitted he had ignored the advice of the examiners that 
the bank dispose of the loans, explaining: 

“What the bank examiners actually knew of conditions in the Cuban 
sugar industry was always a question in our minds.’”’ 

Mr. Pecora then quoted from a report of one of the examiners opposing 
the listing of the loans among the bank’s assets. The report held it to be 
‘questionable whether the management [of the bank] is affording its stock 
holders proper protection by operating the properties at losses of several 
millions each year.”’ 

‘‘And so in response to those criticisms and because of other considerations, 
in 1927 the bank was relieved of those loans to an amount aggregating up- 
ward of $30,000,000 through the process of the issuance of additional stock 
of the bank and of the National City Co., and the turning over of $25,000,- 
000 of the moneys raised through the sale of that additional stock of the 
National City Bank, which then was paid those loans almost in full,” 
asked Mr. Pecora. ‘‘Isn’t that a correct statement of what took place?’’ 


‘‘Bailing Out,’’ Pecora Insists. 


‘The process was,”’ said Mr. Mitchell, ‘‘to finance the National] City Co. 
so that without a further loaning on their funds, in the matter of this 
particular investment, and we rezarded it as an investment, it would be 
worked out over the years and could be carried as a separat’ ».tity.’’ 

“And do you still say that was not a bailing of the bank o it of those 
loans?’’ asked Mr. Pecora, adding, ‘‘That is rather a harsh term, perhaps, 
but it is a term used on the Street with reference to a situation such as 
this was.”’ 

“IT think,’’ said Mr. Mitchell, ‘it is used too often in connection with 
other situations not to create a wrong impression when used in connection 
with this. 

“If the officers and directors of the National City Co. considered it was 
going to be such a fine transaction for the company, why didn’t they tell 
the stockholders or the shareholders who put up that money by way of 
purchase of additional stock of the bank and the company what was going 
to be done with $25,000,000 of that $50,000,000?"" asked Mr. Pecora. 

‘‘I would not have considered it necessary ,’’ replied Mr. Mitchell. ‘‘That 
was not an investment ot the shareholders ot the bank that they did not 
already have. They had it in the form of obligatons that were in the bank 
in one way and another, and it seemed advisable to the directors that that 
be taken out and put in the form of a more permanent investment because 
it was not sufficiently liquid as a current account to be held in a commercial 
bank.” 

Mitchell Defends Course. 

Mr. Pecora maintained that the transfer of the loan to the investment 
aftiliate was motivated by the knowledge that the Cuban sugar industry 
was in a state of collapse. 

“‘Oh, I hardly think you can say that,’’ said Mr. Mitchell. 

‘‘Let me read your own language out of the minute book on that,” 
rejoined Mr. Pecora. ‘‘I am reading from the minute book of the Executive 
committee of the National City Bank: 

‘* “The collapse of the raw sugar industry in Cuba, which occurred during 
the year 1921, and the banking crisis in the island which followed that 
collapse, left the National City Bank of New York with very large sums 
tied up in loans and credits to companies and individuals engaged in con- 
structing and operating sugar establishments.’ 

“Do you recall that language of yours?”’ 

“TI think®I do,’’ said Mr. Mitchell, ‘‘but the point I want to stress is 
that it is unfair to look upon this as something that has been foisted on an 
unsuspecting public; that there is anything criticizable in this, because I 
contend an examination of this entire matter from the time that we had 
that first coliapse, where those loans were made on actual sugar and those 
credits got into trouble and we had to step into that situation, down to 
date, shows there is nothing which, trom the standpoint of the banker, in 
that which he has done that is criticizable. If there is, I cannot find it.” 


Testifies on Joint Accounts. 

Mr. Mitchell testified concerning the participation by the National City 
Co. in several joint stock accounts in 1928 and 1929 for the acquisition and 
disposition at a profic of stock of the Anaconda Copper Co. and its subsid- 
iaries. He denied that his company had ever shared in any stock syndicate 
or pool when Mr. Pecora asserted there was little, if any, difference be 
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tween the three forms of stock accumulation except in the number of persons 
Participating. 

The first of the joint accounts was in pursuance to an agreement made in 
December 1928 between Mr. Mitchell and the late John D. Ryan, Chair- 
man of the board of the Anaconda company whereby Mr. Mitchell ob- 
tained 151,045 shares ot Anaconda common. Of these, 127,945 shares were 
offered the public and 23,100 shares sold through brokers, the account being 
closed on Jan. 18 1929. The transaction was financed with funds of the 
National City Co., which retained a half of the total profits on the trans- 
action, amounting to $335,042. 

“Do you think it is a sound function for a commercial bank to operate a 
joint stock account ?’’ asked Mr. Pecora. 

“If you ask me that on the backlook,”’ replied Mr. Mitchell, ‘‘ I would 
say it was unfortunate, and I wouldn’t do it again. I look forward to the 
time when we will be out of that business entirely.” 

Mr. Mitchell said he had reached this conclusion in recent months and 
that he began forming the opinion about the same time that the ‘‘headache”’ 
spread over the financial district. 


Operations in Copper Stock. 


Another joint stock account operated by Mr. Mitchell was among him- 
self, John D. Ryan and Daniel and Harry Guggenheim in Jan. 1929, for 
the accumulation of 100,000 shares of the common stock of the Chile Copper 
Mining Company. On this operation the National City Company netted 
a profit of $1,200,000. Mr. Mitchell explained, however, that this repre- 
sented the book value of the company’s share in the stock. It was this 
operation, he said, that gave Anaconda control over the Chile company. 

On another occasion Mr. Mitchell had gone into an account with Mr. 
Ryan “et al.’”’, C. F. Kelly and W. D. Thornton, also of the Anaconda 
Company. In that operation, 226,000 shares of Greene-Cananea Com- 
pany common was bought and 151,000 shares sold, leaving the account 
with a long position of 75,000 shares, half of which went to the National 
City Company as its share of the profits. The Greene-Cananea Company 
was described as an Anaconda subsidiary of Mexico, the National City 
Company’s holdings of which resulting from the operation were exchanged 
for shares of Anaconda on a ratio of 1 to 1%. 

Mr. Mitchell further stated that the National City Company disposed 
of about 1,300,000 shares of Anaconda common in 1929 at 130, which it 
had bought at 100. 

Mitchell ‘‘Corrects’’ Testimony. 


Mr. Mitchell opened his testimony at the morning session of the Com- 
mittee with a request that he be allowed to correct certain statements 
he made yesterday relating to the sugar companies’ loans. 

“Since that time and overnight I have refreshed myself and I am prepared 
to give the general situation in a very brief picture and that is what I have 
asked the chairman of this committee the privilege of doing.”’ 


From Associated Press accounts from Washington Feb. 22 
to the ‘‘Times’’ we quote in part: 


Questioned on Stuck Sales. 


Mr. Rentschler stated the Navional City Company could borrow irom 
the bank up to 10% oi its capital and surplus, or about $20,000,000. In 
additional it could borrow against United States bonds up to 15%. The 
company had trequently availed itself of this crediv. 

Mr. Pecora then asked if the company had engaged in “an intensive 
campaign of selling’”’ stock of the bank during 1928, 1929 and 1930. 

“Yes,”’ the witness replied. 

Mr. Pecora said the company at the end or 1930 had a long position 
in the stock of the bank of 99,237 shares. Mr. Rentschler agreed to the 
figure. In 1929 alone, Mr. Pecora added, the company disposed of 
1,350,000 shares of the stock. 

“There was a tremendous demand for the stock,’’ Mr. Rentschler ex- 
plained, adding that the company acted “as trading post’’ tor the stock. 

‘You know national banks may not buy and sell their own stock?’’ 
Mr. Pecora asked. 

‘*Yes,"’ the banker replied. 

‘“‘Do you consider this violated the spirit, if not the letter, of the law?”’ 

‘‘No,”’ was the answer. ‘But I think from the experience of that period 
we determined last year not to have a long or short position and do nothing 
but executive orders.”’ 

Senator Brookhart asked the par value of the bank stock. 

“‘Five hundred and eighty at its peak,’’ Mr. Rentschler replied. 
then was $20.’’ 

*‘Don’t you know that the stock could not earn dividends at the figure 
of $580?’’ Brookhart asked. ‘‘Why didn’t you earn them?” 

The banker said it was the cusvom of the City Company to be ‘“‘long 
or short’’ on very few shares at the end of each day. Mr. Pecora broke 
in to remind him that on two occasions the bank was long as high as 
77,000 and 100,000 shares. 

‘*You traded in the stock to peg the price?”’ 
The witness denied this. 

In September 1929, the market value of the stock totaled about $3 ,250,- 
000,000, the witness testified. The stock was selling at 580, though the 
book value was not over $60 or $70 a share and dividends were only $4 
@ share. 


. 


**Par 


Senator Brookhart asked. 


Asks Mitchell About Copper. 


When Mr. Mitchell was recalled to the stand Mr. Pecora, among other 
subjects, questioned him about operations in copper stock by the National 
City Company, financed by the National City Bank. The commictee 
counsel criticised the sale of 1,300,000 shares of stock in the Anaconda 
Copper Company by the National City Company to the public in 1929. 
He pointed out that the stock which was acquired for an average price of 
$100 was sold to the public at around $120 soon after the world price of 
copper had dropped from 24 to 18 cents, within a month. 

Mr. Mitchell said he had considered the stock now selling between $7 
and $10, was a good long time investment and hotly challenged a suggestion 
by Senator Brookhart that che company had decided “it was about time 
to get rid of it.’’ 

Mr. Pecora asked when the National City Company began the sale of 
common stock in various companies to the public. Mr. Mitchell replied 
that policy began in 1927 and that the common stock of the Anacenda 
Copper Company was probably the one most extensively dealt in. 

Speaking of one operation involving the witness, John D. Ryan and 
the City Company, the witness said: 

‘‘A memorandum before me indicates a total profit of $335,000. Of 
that $167,000 went to the Anaconda Copper Company and we retained an 
equal amount.”’ 

‘*‘Was the effect of that operation to maintain the market price of the 
stock?’’ Mr. Pecora asked. 

“1 think noc.’’ 

‘That effect was produced, wasn’t it?’’ 

“It was not the purpose of the account,’’ Mr. Mitchell insisted, adding 
that he could not tell whether it had that effect. 
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Mr. Pecora pointed out the connection between the National City Bank 
and the National City Company, asserting: 

“So the National City Bank was financing this joint account?” 

“The money came from the shareholders of National City Bank,’’ Mr. 
Mitchell agreed, ‘‘but in one issue of stock. It was issued so that we might 
set up a fund for the purchase, sale and holding of securities on a term basis.” 

“You, as an officer of the company, approved selling this Anaconda 
stock to the public?,, Mr. Pecora asked. 

“*Yes,’’ the witness replied. 

Fg considered the copper industry as a stable one?”’ 

[ay . 

Mr. Pecora pointed out that within a month in March 1929, the world 
price of copper dropped from 24 to 18 cents. 

“‘Was that known to you when you decided to sell the stock to the 
public?’’ he asked. 

“Of course,’’ Mr. Mitchell replied. 

“The fact that the price had slumped 33 1-3% during one month in 
the spring of 1929 was known to the officers of your company when it 
decided in the early summer to sell Anaconda stock to the public as an in- 
vestment stock ?’’ 

“Of course we knew it. But we were not recommending it on the basis 
of a 24 or 18 cent price.” . 

‘*‘Was a common stock that could slump one-third in a month, the kind 
that your company could recommend as a good security ?’’ 

Mr. Mitchell replied that wide fluctuations in prices did not diminish 
the value of the stock. 

‘“*Were you selling your own stock?’’ Senator Brookhart asked. 

“Yes.” r 

‘Had you reached the conclusion it was about time to get rid of it?” 

‘That isn’t fair."’ Mr. Mitchell protested vigorously. 


John D. Ryan, referred to above, died at his home in New 
York of a heart attack on Feb.11. He was 68 years of age. 


_ — 
<j 


Senate Investigation of Stock Exchange Trading 
Broadened to Include Inquiry into Collapse of 
Insull Utility Properties—Charles G. Dawes Con- 
cedes Central Republic Bank & Trust, Prior to 
His Connection with It, Violated Spirit of Law 
in Lending Beyond 15% of Capital and Surplus to 
Insull Group—Samuel Insull, Jr., Owen D. Young 
and Paul H. Davis of Chicago Stock Exchange also 
Testify—H. L. Stuart, of Halsey, Stuart & Co., on 
Underwriting Transactions——Urges Safeguards for 
Public. 


In accordance with an announcement on Jan. 25 by Sen- 
ator Norbeck, Chairman of the Senate Banking and Cur- 
rency Committee, conducting the inquiry into Stock Mar- 
ket trading, the investigation has been broadened to in- 
clude an inquiry into the affairs of the Insull utility prop- 
erties and their collapse. Samuel Insull Jr. was the first 
witness at the inquiry, begun on Feb. 15, into the Insull 
crash, Ferdinand Pecora, former Assistant District Attor- 
ney of New York City, being the Committee’s counsel. Ac- 
cording to the account, Feb. 15, from Washington to the 
“Times,” Mr. Pecora based his examination on alleged 
manipulations of stock in their companies by the Insulls, 
as revealed by the Committee’s recent investigation in 
Chicago. Young Mr. Insull, who, said the “Times,” is the 
son of the man who has taken refuge in Greece to escape 
prosecution, proved an earnest witness and raised no objec- 
tions to the many pointed questions about the activities 
of the vast utility structure reared by his father. On sev- 
eral occasions, however (the “Times” dispatch continued), 
his memory was hazy and he frequently consulted with 
counsel or examined records before replying to questions. 
Mr. Insull Jr. (we again quote from the “Times” account) 
told the Senate Banking and Currency Committee how 
members of his family had made a paper profit, though it 
was never realized, he said, of $25,000,000, through a con- 
tract enabling them to buy stock in the Insull Utility Invest- 
ment Co., Inc., at a price far below the market quotation. 
Mr. Insull asserted that, although he was without sufficient 
funds to pay his debts, as an officer of the company he had 
felt morally bound not to dispose of his holdings in the 
company for cash, electing rather to “go down with the 
ship.” 

The Washington correspondent of the New York “Journal 
of Commerce” had the following to say, under date of Feb. 
15, regarding the hearing on that day: 


Exacting from Samuel Insull Jr., youthful erstwhile President of the 
Insull Utilities Investment Corp., details of stock marketing activities 
that brought about the listing of Insull securities at $30 on the Chicago 
Stock Exchange on the initial day of their offering, with the soaring of 
quotations to a peak of 149 in August 1929, the Wall Street probe com- 
mittee of the Senate paved the way for the appearance of other men of 
prominence in the financial world. ; 

Owen D. Young, Chairman of the Board of General Electric Co. ; Gerard 
Swope, its President; former Vice-President Charles G. Dawes; President 
Melvin A. Traylor of the First National Bank of Chicago; Paul H. Davis, 
President Chicago Stock Exchange; Harold L. Stuart, and C. T. MeNeille, 
of Halsey, Stuart & Co., are to be quizzed in the present investigation. 

Scrutinize Insull, Son & Co. 


The spotlight upon the Insull operations also focused the records of 
Insull, Son & Co., Inc., one of the few segments of the Insull system not 
in receivership, at hearings before the Federal Trade Commission. 
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Carl H. Depue, a commission examiner, testified that at the time of 
the Insul] collapse Insull, Son & Co., Inc., showed a deficit in the amount 
of $14,422,728, against which it had assets of $3,212,070. Depue’s testi- 
mony, given as the commission continues its investigation of public utilities, 
was based upon a report compiled for receivers of Insull Utility Invest- 
ments, Inc., which owned all the outstanding capital stock of Insull, Son & 
Co., Inc. He drew attention to a number of intercompany transactions 
carried on between the two Insull units in figures “substantially above” 
market prices, with the “same interests controlling both the vendor and 
vendee.”’ 

Ferdinand Pecora, the new attorney for the investigating committee, 
made his loca) debut to-day when he interrogated young Insull, weaving a 
ease that would show that four members of the Insull family had been 
put in the position of making potential profits of $24,690,000 had they 
sold their holdings at the openirg price. 


Says Family Did Not Sell. 

Insull complained that he and his father and mother, however, had not 
unloaded before the crash came and as the result held securities representing 
a worth of $8,752,468 secured in exchange for others pledged in the 
organization of the investment corporation, the then market value of which 
had been fixed at $8,523,659. 

For the most part the matters testified to to-day by Insull have been 
developed in the court proceedings in Chicago and brought out in some 
degree before the Federal Trade Commission. The witness told of the 
handjing by the Insull quartet of 1,214,000 shares of common stock at 
prices ranging from $7.54 to $15 per share. 

Pecora’s calculation of the possible profits to the Insull family on the 
utility investment company deal was based on the market price of the 
common stock on the first day of trading—$30 per share. Had they sold 
out at the peak quotation their profits would have soared into the hundreds 
of millions. 

Pecora Tells of Option. 

After the close of the hearing Pecora said his investigators had evidence 
of an option given the Insull family for the purchase of 200,000 shares of 
common stock at $15 per share. Reference was made only to 29,640 
shares allotted to the witness which he sold when the market was around 
$65 a share. 

Stock allotments to Halsey, Stuart & Co., in lieu of underwriting charges, 
also were alluded to during the course of the questioning of Insull. 

Pecora announced additional subpoenas had been issued as follows: 
KE. V. Graham, Vice-President Insull, Son & Co., a trading company ; 
F. H. Scheel, Vice-President Utilities Security Co., a trading company ; 
Abner J. Stillwell, Vice-President Continental Lllinois National Bank & 
Trust Co.; John 8S. Broecksmit, Vice-President Harris Trust & Savings 
Bank Co., all of Chicago, and George W. Davidson, former Vice-President 
Hanover Bank & Trust Co., and William 8. Gray and Louis F. Timmerman, 
Central Hanover Bank, New York. 


From Associated Press accounts from Washington, Feb. 
15, to the New York “Times,” we quote: 


Testifying to-day before the Senate Finance Committee on family trans- 
actions in Insull Utility Investments, Inc., Samuel Insull Jr. said that 
on the day the stock was listed on the Chicago Stock Exchange a contract 
was signed giving to Samuel Insull Sr., his wife, his son and Martin Insull, 
a brother, 1,214,000 shares of the stock, or an option on them, for 
$11,730,000. At the price prevailing on the Exchange that day, the stock 
was worth $36,420,000. 

Young Insull testified, however, that although the contract was not 
signed until that day, it had been approved by the directors Jan. 11. He 
also contended that his family had given certain considerations in return 
for the agreement, including a promise to serve for two years without 
compensation, and had taken losses in dividends on other securities, and 
furthermore did not realize how much the stock would sell for. 

The contract showed the Insull family got 764,000 shares of the stock 
for $5,730,000 worth of securities in other Insull companies at the pre- 
vailing market price. This represented $7.54 a share. 

The elder Insull agreed to buy or dispose of 250,000 additional shares 
within a year at $12 a share, or $3,000,000. He sold this to a long list 
of “favored customers.’’ 

The only holders of stock when trading on the Exchange opened in it 
were members of the family and the investment banking firm of Halsey, 
Stuart & Co. of Chicago, the witness testified. 

Nearly all of the directors who approved the contract were officers of 
Insull companies. The company was incorporated with 200 shares at no 
par value and was authorized to issue 250,000 shares of prior preferred 
stock, 250,000 shares of preferred and 3,000,000 common stock, all 
without par value. The 200 shares, 40,000 shares of preferred and 764,000 
shares were distributed first, he said, and 200 to directors for cash and 
the remainder to the members of the Insull family. 

Mr. Pecora asked if Halsey, Stuart & Co. had not acquired large blocks 
of stocks at far below $30. 

“‘Yes,’’ Mr. Insull replied, ‘‘but not from the corporation.”’ 

Mr. Pecora asked what impelled Mr. Insull Sr. to sell to Halsey, 
Stuart & Co. 

The witness replied that the investment house bought $6,000,000 of 
debentures at par value and a large block of preferred stock at $1,200, 
all of which was sold to the public at the same price. 

After the hearing Mr. Pecora announced that a subpoena had been 
issued for Paul H. Davis, President of the Chicago Stock Exchange. Other 
witnesses subpoenaed, he said, included officials of Insull companies and 
New York and Chicago bankers. 


Report to Trade Commission. 

What he temed the “habit’’ of the Insulls in buying from themselves, 
setting up fictitious values and offering resulting inflated stocks in foreign 
countries was reviewed to-day before the Federal Trade Commission by its 
examiner, Carl H. Depue, in the utilities investigation. 

Digging into the records of Insull, Son & Co., Inc., one of the few 
segments of the Insull system not in receivership, Mr. Depue said all the 
stock of that company was purchased from the Insull family on Jan. 1 1929, 
by the Insull Utility Investment, Inc. 

At the time of purchase, the capital sock equity of Insull, Son & Co., 
Inc., was $875,599, he said, but 11 days later the equity appeared on 
the books of the purchasing company as being worth $1,250,000. 

Insull Utility Investment, Inc., was not organized to sell stock in the 
United States, said the examiner, but conducted its affairs in Europe 


through Insull, Son & Co., Ltd., and in Canada through Insull, Son & Co. 
of Canada, Ltd. 


When Samuel Insull began erecting the maze of utility 
holding companies and investment trusts for obtaining con- 
trol of additional operating concerns he set in motion the 
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forces that eventually brought about the collapse of that 
huge enterprise, Owen D. Young told the Senate Banking 
and Currency Committee, on Feb. 16, said Washington ad- 
vices, Feb. 16, to the New York “Times,” from which the 
following is also taken: 


Mr. Young was one of several witnesses, including Samuel Insull Jr., 
Charles G. Dawes and Paul H. Davis, President of the Chicago Stock 
Exchange, who appeared before the Committee in its investigation of the 
Insull crash. 

“I think Samuel Insull was very largely the victinr of the complicated 
structure that he created,” said Mr. Young, “Capable though he was, 
he was unable to comprehend all the ramifications of that complicated 
structure. I think it is impossible for any one to get an accurate picture 
of the Insull setup, and I remember the feeling of helplessness that came 
over me when I began in February 1931 to examine the structure.” 

Mr. Young said that he regarded it equally impossible for any one to 
work out an accounting system for the “Insull group”’ which would not be 
misleading even to the directors themselves, and added that, since the 
complexities of his creation were incomprehensible to Mr. Insull himself, 
“how could the public which purchased the securities’ be expected to 
comprehend it? 

Dawes Tells of Loans. 

Mr. Dawes, who was Vice-President under President Coolidge, and 
subsequently Ambassador to the Court of St. James, admitted to Ferdinand 
Pecora, counsel for the Committee, that the Central Republic Bank & 
Trust Co., of which he had been Chairman, had violated the spirit of the 


‘law in lending more than 15% of its capital and surplus to companies 


making up the Insull group. He insisted, however, that the loans were 
legal, since they had not been made to an individual company, and pointed 
out that he was in no way connected with the bank at the time the 
loans were made. 

A total of 41 loans had been made by the bank to various of the Insull 
institutions, according to Mr. Dawes, of which there was a total outstanding 
on Jan. 10 of $11,130,233, compared with $11,977,400 on April 16. At 
the time the loans were made, the bank had combined capital, surplus 
and undivided profit aggregating about $27,000,000, and the securities 
pledged with it as collateral were all subsequently turned over to the 
Reconstruction Finance Corporation as security for the $90,000,000 loan it 
advanced to the Dawes institution. 

“At the time the loans were made they were all supposed to be well 
secured,’’ Mr. Dawes said, pounding the Committee table. 

“But the limitation of 15% has no relation to the question of security, 
has it?’’ inquired Mr. Pecora. 

“No,” Mr. Dawes agreed. 

“It was established to prevent a bank from putting all of its eggs in 
one basket ?’’ 

““Yes,’”’ replied Mr. Dawes. 

“So the principle was violated regardless of collateral,’ insisted Mr. 
Pecora. 

““Yes,’”’ Mr. Dawes again agreed. 

Mr. Pecora reminded Mr. Dawes that it was the purpose of the Com- 
mittee’s investigation to develop such facts as would assist in the formula- 
tion of legislation to prevent recurrence of evils brought to light by 
the Insull crash, and asked if the witness had any suggestions. 


Warns of “Dangerous” Legislation. 

“TI don’t want to go off half-baked on proposals for legislation,’’ Mr. 
Dawes said. ‘‘That is a habit not particularly unknown in Washington 
at this time. I think it should be made more difficult for unscrupulous 
men to obtain proxy control of large corporations and obtain large loans 
from banks, but I would want to give the question more study.” 

Apparently anticipating what was in the minds of some members of the 
Committee, Mr. Dawes expressed the opinion that it would be ‘‘dangerous” 
to enact any law to prevent banks fronr making loans to individual com- 
panies in a larger group which, taken as a whole, would exceed the legal 
limits imposed on such lending operations. 

It was agreed by Mr. Dawes that loans by the Central Republic Bank & 
Trust Co. to various companies in the Insull group, if taken as a whole, 
would amount to nearly 50% of the bank’s then combined capital and 
surplus, and added: 

“T think a feeling of sadness should come over any bankers who had a 
part in the negotiation of loans to the Insull Utility companies.” 

The hearing opened to-day with a continuation of the examination of 
Samuel Insul]l Jr. on the part he played in the network of holding com- 
panies over which, he said, his father exercised central] control. 


Insull Consults Associates. 


He was unable to tell the Committee, he said, the exact number of 
corporations in the Insull group, and found it necessary frequently to 
consult his associates as to the number on which he held positions as 
officer or director. He felt sure, he said, that the number of corporations 
in the group exceeded 100, all heading themselves into seven major groups. 
These were the Commonwealth Edison Co., the Public Service Co. of 
Northern Illinois, the People’s Gas Light & Coke Co., the Middle West 
Utilities Co., the Midland United Co. and two investment trusts, the 
Insull Utility Investments Co. and the Corporation Securities Oo. of 


Chicago. 
Asked by Chairman Norbeck why so many holding companies were 
required, Mr. Insull said they were needed because of the differing 


activities of the operating companies they controlled and because of the 
tendency to make lines of operation coincide with the regulatory set-up of 
different States. Otherwise, he said, a single company would be in the 
position of having more than one competent authority telling it how to 
conduct its business. 

He said the holding companies divided themselves according to the 
fields in which their components were engaged, whether electric power, 
gas or street railway transportation. 

Questioned by Couzens. 

Dissatisfied with this explanation, Senator Couzens interrupted to detail 
what, in his opinion, was the real purpose of so many holding concerns. 

“I think the young man has perhaps not stated one of the most im- 
portant reasons for all those subsidiaries, and particularly the holding 
company subsidiaries,’’ Senator Couzens said. ‘‘By that process they are 
able to keep without the jurisdiction of the States. In other words, you 
have inter-company relations which cannot be reached by the local utility 
commissions, because they are not subject to subpoena, being foreign 
corporations. In other words, that has been evidenced throughout the 


nation by the inability of local regulatory commissions to reach the 
American Telephone & Telegraph Co., to get their books and their inter- 
company fees and charges, because they are not subject to the jurisdiction 
Is not that one of the interesting facts?” 


of the State commissions. 
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“That is undoubtedly a collateral effect,” said Mr. Insull, “and it may 
in some cases be a cause for forming these corporations.” 

“I think that the collateral effect came ahead of the organization,” 
Senator Couzens retorted. 


Salary Now $50,000 a Year. 

Mr. Insull was asked by Mr. Pecora in how many of the corporations 
he mentioned he drew a salary at one time or another. He replied that he 
might “‘miss some of them,’ and asked the Committee to be content with 
the aggregate salary he drew from all sources. He said this amounted to 
$106,000 in 1930 and reached a peak of $113,000 in 1931. 

“At present my salary is $50,000 a year,” Mr. Insull continued. ‘Not 
that my personal troubles are of interest to this Senate, but because the 
oe is here I would like the privilege of stating that my debts are over 

0,000.” 

“Your salary is $50,000,” said Senator Watson. 

“I get a look at it, Senator,’ the witness replied. 

Senator Couzens asked the witness if, in effect, there was not an indi- 
vidual control or supervision exercised over all companies in the Insull 
group, to which Mr. Insull replied: 

“That is true, Senator.” 

*“‘Who was the individual?’’ the Senator asked. 

“My father, Mr. Samuel Insull,’’ replied the witness. ‘‘The reason for 
my strange kind of answer is that I was naturally in a peculiar position 
with respect to him, being both his only son and one of his employees.” 

Mr. Insull agreed with Mr. Pecora that the primary purpose of the Insull 
Utility Investments Co. was to enable the senior Insull and his family 
group to have control, through stock ownership, of the principal operating 
companies. He said it was likewise the purpose of the Corporation Securi- 
ties Co. of Chicago to enable the Insull family to exercise control, 
through stock ownership of the holding companies’ securities, of the main 
operating companies. 


“Do you get it?” 


- - 


Exchange of Securities. 

After establishing that there were common directors and direct connec- 
tions between the Corporation Securities Co. and Halsey, Stuart & Co., 
Mr. Pecora asked Mr. Insull: 

“Is it not a fact that there was a considerable exchange back and forth 
of securities between these two investment trusts during 1929, 1930, 1931 
and 1932?” 

““Yes,”’ replied Mr. Insull, “there were a number.” 

Mr. Insull contested the views of Senator Brookhart that the operations 
of the two companies had been with a view ‘“‘to boom the stock.” 

“They were exchanged,’ the witness said, ‘“‘because the investments 
were thought proper for the two companies.’’ 

‘‘How about sales to the public?’? Senator Fletcher asked. 

“Most of the sales to the public were made through the Utility Securi- 
ties Co.,” the witness replied. ‘‘I was-not in charge of its security dis- 
tribution, so I do not think I can very well testify on how it distributed 
those stocks to the public. I know they were so distributed.” 

It was brought out during the examination that public reports of the 
Insull Utility investments company and the corporation securities com- 
pany on the result of their operations in 1930 and 1931 showed net 
earnings, while in their income tax returns substantial losses were reported. 

Reading from a public report of the latter company for 1931, Mr. 
Pecora said it showed net earnings of $2,569,000, and then produced photo- 
static copies of an income tax return made by the same company that 
year showing a loss of $3,463,000. A public report of the same company 
for 1930 showing net earnings of $8,006,000 was then compared with a 
photostatic copy of the company’s income tax return showing a loss on 
operations of $788,786. 

Insull Operations Described. 

Similar comparisons in the public reports and income tax returns of 
the Insull utility and investments company led Senator Brookhart to ask: 

“How do you explain these discrepancies?’’ he asked Mr. Insull. 

“T do not know about income tax returns because I didn’t make them 
up,’”’ Mr. Insull replied.. ‘‘The public report was certified by outside 
auditors, so I believe it was correct.’’ 

“It is inypossible for both to be correct,’’ Mr. Brookhart said. 
think the income report was incorrect?” 

“TI don’t know, but believe not.” 

Reading from the minutes of a meeting of the finance committee of 
the Insull Utility Investment Corp. in July 1929, Mr. Pecora pointed out 
that it was there decided to increase from $1,250,000 to $5,000,000 the 
value of certain assets of Insull, Son & Co. in its public statements without 
making any corresponding increase on the books of the company. 

Mr. Pecora asked why this was done, and Mr. Insull said he had himself 
asked the same question at the time and had considerable difficulty in 
finding an answer. He said it had been explained to him that it was 
for the purpose of reflecting to the public the “proper value” of certain 
stocks of the company which had no ‘“‘market value.’’ He said the 
meeting had been attended by Samuel Insull Sr., Martin Insull, his 
uncle; W. S. Brewster and himself. 


Young Describes Insull Efforts. 

Mr. Young and Louis F. Timmerman, Assistant Vice-President of the 
Central Hanover Bank & Trust Co. of New York, outlined to the com- 
mittee the unsuccessful attempt of the Insull interests to negotiate a 
‘“‘standstill agreement’? with Ohicago and New York banks that had made 
loans of about $80,000,000 to various companies in the Insull group. 

Mr. Young said Samuel Insull Sr. came to him in February 1932 and 
asked him to assist in the conclusion of the agreement and particularly 
to determine the reasons why New York banks were “‘reluctant’”’ to join 
with those in Chicago in its accomplishment. The agreement, Mr. Young 
explained, was designed to extend the maturity dates of the bank loans and 
to prevent their nyaturity at different dates. 

Mr. Insull knew he was unable to meet the maturities and wanted to 
prevent the precipitation of bankruptcy proceedings which the calling of 
the loans might involve, Mr. Young explained. New York banks were 
reluctant to join in the agreement because they felt they should have 
better sources of information than Chicago banks could provide as to the 
“current transactions’ of the various Insull companies to which they 
had made loans. 


“Do you 


Receiwership Advised. 

Mr. Young and Mr. Timmerman differed on the extent of participation 
in the Insull loans as between the New York and Chicago banks, Mr. Young 
placing the amount loaned by New York institutions at about $50,000,000 
and Mr. Timmerman at about $26,000,000. Both agreed as to the total 
involved but Mr. Timmerman believed that Chicago banks had loaned 
about $51,000,000 of the $80,000,000 involved. 

It was subsequently agreed by the New York institutions, according to 
Mr. Young, that Arthur Anderson, of Chicago, should supply them with 
the information concerning the current transactions of the Insull invest- 
ment trusts, and although the proposed standstill agreement failed of 
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adoption, the banks continued to accept his reports and did not call the 
loans when due. 

Mr. Timmerman said that although they did not expressly refuse to do 
so, the Irving Trust Company and the Commercial National Bank never 
signed the agreement, which could not become operative without unanimous 
consent of the creditors. 

Unable to obtain consent to this plan, Mr. Insull asked the New York 
bankers if it would be agreeable to them for him to transfer the cash of one 
of the debtor companies to another to enable it to meet the maturity, 
Mr. Young explained. He said the bankers would not agree to this and 
that as a result he advised that recourse be had to receivership. 

On Feb. 17 transactions in Insull utilities securities by 
which the investment house of Halsey, Stuart & Co. made 
paper profits of more than $36,000,000 were traced before 
the Senate Banking and Currency Committee, said a dis- 
patch from Washington to the New York “Times,” which 
went on to say: 


Ferdinand Pecora, counsel for the committee, announced that the testi- 
mony wound up the investigation of the Insull companies’ affairs, and the 
Committee adjourned until Tuesday [Feb. 21], when Mr. Pecora will 
present testimony on the operation of bank affiliates in general. One 
institution to be taken up Tuesday will be the National City Bank of 
New York. 

Harold L. Stuart, President of Halsey, Stuart & Co., testifying for four 
hours to-day, concluded by telling the Committee that he was “leaning 
toward” advocating a plan whereby utility securities would be offered 
for sale at public auction by the utilities commissions of the various States 
instead of being marketed in the present fashion. 

Senator Brookhart had repeatedly criticized the practice of ‘“‘protecting 
the market” by syndicates bringing out new securities. Mr. Stuart defended 
the method as ‘‘necessary and desirable,” saying new securities could not 
be marketed, under present methods, without such support. 

“Desirable for the investing public or for the company issuing the 
securities?’’ Mr. Pecora asked. 

Witness and Senators Clash. 

This encounter centered around discussion of an issue of Insull Utility 
Investment Co. debentures, which, according to Mr. Pecora, Halsey, 
Stuart & Co. acquired at 94 and sold at 99%. He charged that the 
investment house took $6,000,000 worth of these securities with the 
understanding that the Insull concern would “‘protect’’ the price of 99%. 

“‘As a matter of fact, these debentures went to 114 within a compara- 
tively short time,’’ Mr. Stuart said, “showing that there was a real public 
demand.” 

It was brought out that the investment house put into the Corporation 
Securities Co. 152,270 shares of Insull Utility Investments common, 
acquired for $3,407,601.92. Received in exchange were 1,000,000 shares 
of Corporation Securities common, which opened on the market at $100 
for a unit, equivalent to two and one-half shares of common, or at $40 a 
share. On paper that day Halsey, Stuart & Co. made a profit of 
$36,592,398.08. 

C. B. Stuart was Vice-President of Corporation Securities, of which 
Harold L. Stuart was President. Mr. MacNeille was Secretary-Treasurer. 

Senator Couzens and Senator Reynolds, as well as Mr. Pecora, criticized 
various operations of Halsey, Stuart & Co., drawing from Mr. Stuart 
the retort: 

“You want to be fair, don’t you? You are creating the impression that 
we sold nothing but worthless securities. We did sell some bad ones, like 
every other company, but the percentage was small. We are very proud 
of our record.”’ 

Other recommendations made to the Committee by the witness included 
adoption of the English practice of very complete prospectuses, which 
should state how ‘much the issuing company paid for the securities, so 
that the investor could judge the amount of spread between that and the 
price at which offered. The prospectus, he said, also should disclose the 
amount of “market protection” behind the issue, and should list fully 
all participants in the issuing syndicate. 

The witness was questioned by Mr. Pecora about the prospectus of a 
$40,000,000 issue of gold debentures of the Corporation Securities Co. of 
Chicago. Mr. Pecora said that the prospectus failed to disclose that 
Halsey, Stuart & Co. owned a large part of the common stock of the 
securities company. He read the certificate of the Secretary of State of 
Illinois showing that the registration carried Walter L. Darfler, an 
Assistant Treasurer of the investment house, as the owner of nearly 1,000,000 
shares in the company, for which he was supposed to have paid $13,778,034. 

Mr. Stuart pointed out that the prospectus listed him as a voting 
trustee for a block of 1,000,000 shares. This, he said, would indicate to 
any prospective investor that his company had a heavy financial interest 
in the company. 

The statement was challenged by Mr. Pecora, who declared that this 
voting trust, of which Mr. Stuart, Samuel Insull Sr. and Samuel] Insull Jr. 
were the trustees, was a “favorite device to obtain control with a minimum 
of investment.’’ 

“You are not pointing with pride to this voting trust in the light of 
subsequent developments?’ he asked Mr. Stuart. 

Defends Filing Practice. 

Mr. Stuart denied that the listing of the large block of shares in the 
name of Mr. Darfler was done with any intention to conceal from the 
public the real ownership of the stock. He said that such blocks of stock 
were “easier to handle’ if registered in the names of individuals rather 
than corporations, and that such procedure was common practice. 

Clarence T. MacNeille, Vice-President of Halsey, Stuart & Co., sat near 
Mr. Stuart and conferred with him frequently. Neither he nor Mr. Stuart, 
however, could answer Mr. Pecora’s inquiry as to whether their house 
continued to sell debentures of the Corporation Securities Co. in the summer 
and autumn of 1931 after the assets of the company had greatly depreciated. 
They agreed to consult their company’s records and to submit to the com- 
mission a written statement. 

A transaction explained in detail involved the purchase by the invest- 
ment house of $6,000,000 in Insull debentures with warrants entitling 
the holder to buy common stock, and $6,000,000 worth of prior preferred 
stock. Halsey, Stuart & Co. resold these securities to the Insull Utility 
Investment Co., taking a loss of $270,000 on the bonds. To compensate 
the investment house, Samuel Insull gave to it 27,000 shares of common 
stock in the company. 

When trading in these shares started they sold for $30. His house 
considered that its profit on the transaction was too great, Mr. Stuart 
said, and converted the operation into a ‘‘voluntary joint account,’”’ turning 
back to the Insull company $666,000. 

“Was the Insull company standing on the corner with a tin cup?” Mr. 
Pecora asked. 
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Still Holds Securities Shares. 

Concerning an allotment of 42,000 Insull shares to his company at a 
price of $12 in January 1929, Mr. Stuart said he could not remember 
whether this was done under an agreement not to dispose of the securities 
for a substantial period. These shares were subsequently exchanged, Mr. 
Stuart said, for shares in the Corporation Securities Co., which Halsey, 
Stuart & Co. still holds. 

‘“‘Where is the money representing the profits?’’ asked Senator Reynolds. 

“Some of it is in Greece,’’ Senator Brookhart interposed. , 

Senator Reynolds asked Mr. Stuart about the identity of the ‘Old 
Counselor,’’ who formerly gave financial advice on the radio during an 
‘thour” sponsored by Halsey, Stuart & Co. Mr. Stuart revealed that the 
“Old Counselor’? was Professor Nelson of the English Department of the 
University of Chicago. He said that his firm paid Professor Nelson $50 a 
week, and the material was written in the office of the investment firm. 

Mr. Pecora elicited confirmation from Mr. Stuart that Representative 
McFadden of Pennsylvania, then Chairman of the House Banking and 
Currency Committee, had been engaged to deliver the first address on this 
radio hour on April 5 1928. 

Questioned about certain transactions in stocks, Mr. Stuart said: 

“T am entirely unfamiliar with stock operations. I have been on the 
floor of the Exchange three times in my life.’’ 

He defended the radio hour by saying that many times during 1928 
and 1929 the “Old Counselor’ had issued warnings that security prices 
were too high, “‘but, of course, no one paid any attention.’’ 

Mr. Pecora read into the record a letter written by Halsey, Stuart & Co. 
to Miss Evalyn McNeil, advising her to sell her Government bonds and 
buy debentures of the Corporation Securities Co. of Chicago. The letter 
was dated Feb. 26 1931. Mr. Pecora charged that the prospective client 
was not informed that the Corporation Securities Co. was officered by 
officials of Halsey, Stuart & Co., but Mr. Stuart replied that this fact was 
common knowledge. 

Melvin A. Traylor, President of the First National Bank of Chicago; 
Abner J. Stilwell, Vice-President of the Continental Illinois National 
Bank & Trust Co. of Chicago, and John Proeksmith, Vice-President of the 
Harris Trust & Savings Bank of Chicago, were asked by Mr. Pecora to 
confirm Charles G. Dawes’s testimony of yesterday that ‘bank loans to the 
Insull group would have exceeded the legal limitations under Illinois law 
had they been made to a single borrower. 

Mr. Traylor ‘‘assumed’’ that the funds borrowed by the Insulls were 
used to acquire other Insull securities, which in turn were pledged for 
further loans to buy more Insull offerings. 

Under the conditions by which the Insull debentures were offered, the 
total indebtedness of the investment trusts was limited to 50% of their 
assets. As their assets shrank, the banks called for more collateral. 
Finally it was found that the debenture holders had no collateral against 
their bonds. 

Although the ‘‘standstill agreement’ discussed by Chicago bankers at 
the beginning of last year was never consummated, Mr. Traylor said 
that it had been practically carried out and that ‘‘no one upset the 
applecart.”’ 


An item relative to the inquiry into stock exchange trad- 
ing appeared in our issue of Jan. 28, page 586. In the New 
York “Times” of Feb. 3 it was stated that Ferdinand Pecora, 
counsel to the Senate subcommittee on Banking and Cur- 
rency investigating the stock market, announced on Feb. 2 
that he had received from Vice-President Curtis a special 
grant of authority which permitted him to examine under 
oath all witnesses summoned for private examination. The 
“Times” added: 


The commission, which also furnished notice to all the witnesses sum- 
moned that they ‘“‘will be held subject to all the penalties of law for 
failure to appear and testify as directed,’”’ was issued by Vice-President 
Curtis on the request of Senator Norbeck, Chairman of the subcommittee. 

In a letter dated Jan. 30, Senator Norbeck asked for the commission 
in order to ‘‘forestall certain dilatory tactics which have been and may 
further be employed by persons possessed of information required by the 
Committee.”’ 

In making the commission public Mr. Pecora said that on most occasions 
the investigators had encountered no difficulties. ‘‘On the other hand,’ 
he continued, “the Committee staff has encountered certain recalcitrants 
who are attempting to obstruct the inquiry. It is not my intention to 
employ this authority unless it becomes necessary in the performance of 
my duties as counsel. In such event, however, [I shall not hesitate to 
employ every legal means to ascertain all facts essential to the 
investigation.” 

a oe 


Senate Inquiry into Stock Exchange Trading. 

On Feb. 23 testimony on the financial practices of the 
boom days of 1929 was put before the Committee by Hugh 
B. Baker, President and Harris F. Law, Secretary, of the 
National City Co. According to the advices from Wash- 
ington to the ‘‘Times’’ these revelations were made: 

1. Assuming the successful outcome of the proposed merger of the Farm- 
ers Loan and Trust Company with the National City Bank, the National 
City Company sold short, at least ‘‘technically,’’ on a large number of shares 
of the bank’s stock and borrowed 30,000 shares from Charles E. Mitchell, 
Chairman of the boards of both National City institutions. 

2. For reasons not given to the Committee, the National City Company 
gave the brokerage firm of Dominick & Dominick a gratuitous option on 
32,000 shares of National City Bank stock at prices substantially below 
those prevailing at the time of the agreement, which yielded a profit of 
$354,088 to the brokerage firm. 

3. Hugh B. Baker ‘‘borrowed’’ $75,000 in the form of 1,500 shares of 
National City Bank stock from the bank’s purchasing plan and turned it 
over to a brother to support the position of the latter’s partnership in a 
brokerage house which had been imperiled by the stock market collapse. 

The first of these disclosures was the result of an hour’s cross-examination 
of Messrs. Baker and Law, during which their associates were repeatedly 


reprimanded by the Committee’s counsel for uninvited promptings whis- 
pered to the Witnesses. 


The ‘‘Times’’ account from Washington, Feb. 23, con- 
tinued: 
“Long” in Stock During 1929. 


Having established through the testimony of Mr. Baker that the Na- 
tional City Company had sold 1,359,000 shares of the bank’s stock during 
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1929, Ferdinand Pecora, counsel for the Committee, moved quickly to the 
point that was to consume the greater part of the day’s session. 

“Did the company ever maintain a long position in the stock during that 
year?’’ he asked Mr. Baker. 

“Yes.” 

“Did it always maintain a long position in the stock during the year?” 
Mr. Pecora asked. 

‘es, alf.”’ 

“‘Are you sure of that ?’’ 

“Well, according to the records here, I think that is right,’’ Mr. Baker 
| aaa 

Mr. Baker told the Committee that although the company did not have 
on hand the shares necessary to cover some sales it had made in the mar- 
ket, it possessed enough rights to shares of the stock to cover. 

He could not recall the exact amount to which it was entitled by the 
warrants, but felt sure it was sufficient. In addition, he said, the company 
had on hand 51,590 shares for the account of stockholders all over the 
world which they held rights to acquire but on which they had delayed for 
various reasons. 

Details of Stock Borrowing. 


This stock was available to the stockholders at $100 a share, the Com- 
mittee was told, although the market price was then about $300. This 
followed from the original purchase agreement under which stockholders 
acquired the right to purchase additional shares. 

Other shares of the National City Bank stock were coming into New 
York from the company’s branches all over the country and these were 
surely ample to cover any sales, said Mr. Baker. Besides, the expired 
rights of certain stockholders who had delayed the exercise of their rights 
could be taken. 

Pressing for a direct answer, Mr. Pecora brought out that the company 
had borrowed the 30,000 shares from Mr. Mitchell on April 23 and May 13 
in lots of 15,000 each, nearly two months after the company had exhausted 
any right it possessed to acquire additional shares. 

“Is it or is not the fact, Mr. Baker, that these 30,000 shares of stock 
of the bank were borrowed by your company from Mr. Mitchell in order 
to enable it to make deliveries of that stock to customers to whom it had 
sold the bank stock when as a matter of fact the City Company did not 
have the stock for such delivery on its own account?’’ asked Mr. Pecora. 

‘That is true.’ said Mr. Baker, ‘‘to the extent that we did not have the 
stock in New York.”’ 

“‘Did you have it anywhere else?’’ Mr. Pecora inquired again. 

‘‘T am sorry I cannot give the exact answer to that,’’ said Mr. Baker. 
“It is probable—possible we did. We were buying Farmers Loan and 
Trust stock at that time, which was converted into City Bank stock later. 

‘‘Won’t you say that those sales, made by the company at this time, of 
the stock of the bank to deliver which it was necessary for the bank to 
borrow 30,000 shares of that stock from Mr. Mitchell, was due to the fact 
that the company was selling the bank stock short at that time?’’ asked 
Mr. Pecora. 

$128,850 Interest Paid to Mitchell. 


‘‘Well, the answer would be ‘no’ if we take into consideration that we 
were accumulating Farmers Loan and Trust stock to be exchanged into 
City Bank stock, or that we had stock coming in on delivery of purchases 
that we had made throughout the United States,’’ Mr. Baker replied. If 
figured directly against our immediate holding at that moment, the answer 
would be ‘yes.’ ’’ 

Mr. Pecora then asked if it was not true that the company was selling 
short on the market in National City Bank stock ‘‘to the extent of thousands 
of sheres’’ between April 12 and May 13 1929. . 

Mr. Baker replied by giving the balance of the stock on hand at the 
bank at the close of April and May of that year, which he placed at 7,704 
shares and 8,692 shares, respectively. 

He admitted on further questioning, however, that the balance in each 
case should include the 30,000 shares borrowed from Mr. Mitchell, and for 
which the latter received $128,850 in interest. 

Mr. Pecora then obtained the admission that all of the National City 
Company’s capital stock was owned by three trustees, who represented 
all the shareholders of the capital stock of the National City Bank. Mr. 
Baker agreed, further, that any beneficial interest accruing from the sale 
of National City Bank stock by the National City Company rebounded 
ultimately to the stockholders of the National City Bank. 

‘‘Then the bank was in effect selling its own stock short while the public 
was buying it?’’ asked Senator Norbeck. 

“I don't think that,’’ said Mr. Baker. 

“If you sell what you haven't got, isn’t that selling it short?’’ Senator 
Norbeck inquired. 

‘‘But we had it coming in from various parts of the world,’’ was the reply. 

‘You had the money to get it with?’’ said Senator Norbeck. 

‘‘And it was en route for delivery,’’ said Mr. Baker. 


Deals at Time of Merger. 

When Mr. Baker told the Committee that the stock used in repaying 
Mr. Mitchell had been obtained in open-market transactions, Mr. Pecora 
contended that was further proof that the company was actually short at 
the time of its heavy sales in April and May. Subsequent testimony 
revealed that the company was actually short 11,000 shares for April, 
confining available shares to those on hand. ‘ 

Mr. Baker now turned the Committee’s attention to the fact that his 
company on April 22 1929 had in its possession 3,569 shares of stock of the 
Farmers Loan and Trust Company, and increased such holdings to 5,446 
shares by July 8, when the merger of the trust company with the bank 
became effective. 

This stock, he went on, became convertible at the ratio of one to five 
in National City Bank stock on that date, giving the National City Com- 
pany total holdings of 27,230 shares of the bank’s stock. He argued that 
this was more than ample to cover any shortage resulting from sales, and 
declared that it was in anticipation of the approval of the merger by the 
State Banking Superintendent that the company had allowed itself to fall 
into a short position. It had been able to reimburse itself in this way on 
the loan of 30,000 shares from Mr. Mitchell. 


Asked to Take Stock Off Exchange. 


Mr. Pecora now made plain that he felt the ‘‘moral certainty”’ of directors 
of the National City Company that the merger would be approved was 
no greater than at the time of the proposed merger of the National City 
Bank with the Corn Exchange Bank, a plan which never materialized. 
Asked concerning this proposal, Mr. Baker said the directors had been 
morally certain that the plan would be approved. 

Events leading up to the striking of National City Bank stock from the 
list of the New York Stock Exchange and the coincident reduction in the 
stock’s par value from $100 to $20 were pictured to the committee by 
Mr. Pecora through letters that passed between the Exchange authorities 
and executives of the National City Company. 

An application for withdrawal of the bank's stock from the Exchange 
listing was first made by the company in fall of 1927, after Mr. Baker, 
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then Vice President, observed that on a day’s trade of fifty shares in five 
lots of ten shares each, there had been a fluctuation of five points in each 
transaction. 

This indicated to him, said Mr. Baker, that manipulation of the stock 
was ‘‘quite possible’ and we wired Mr. Mitchell in Paris asking approval 
for the application to withdraw. Mr. Mitchell also expressed alarm at the 
fluctuation and authorized the application, Mr. Baker said: 

There were then 750,000 shares outstanding ,with a par value of $100 
and a market price of $668 in October and $774 in December. 

The proposal was rejected by the Exchange in a letter to E. P. Swenson, 
then Chairman of the National City Company, which read in part as follows: 


‘*While the Stock Exchange is most desirous of complying with the 
wishes of your board, it feels that it would not be justified in removing 
the stock of the National City Bank from its list upon the request of the 
board of directors alone and without the sanctions and the approval of 
the stockholders of the bank. 

“It ap rs that the stock of the National Cit 
the Stock Exchange for many years and that, since the original listing of 
the stock, the bank has made applications from time to time for the listing 
ad additional amounts of stock when the capital of the bank has been 
ner : 

‘*Under these circumstances, the removing of the stock of the National 
City Bank from the list of the Stock Exchange would affect the rights of 
the stockholders of the bank, in that it would deprive them of a market 
for their stock which has existed for many years. 

“The Stock Exchange, therefore, cannot consider and act upon ~ 4 
request or application to remove the stock of the National City Ba 
from the list unless such request or application be authorized by the stock- 
holders of the bank at a special meeting at which no substantial number 
of the stockholders vote against the proposed action.’’ 


Bank has been listed on 


Approval of the Withdrawal. 


A second application for withdrawal was submitted in January 1928; it 
was approved and the par value of the bank’s stock reduced to $20. This 
action was taken because the steck was reaching such high market levels, 
Mr. Baker said, that the public could not afford to buy it. 

It was desirable to increase the number of shareholders, an action which 
would in turn increase the number of potential customers of the Nationa] 
City Company, its investment affiliate. 

At the time of the reduction the stock was quoted at 780, based on the 
$100 par value, and moved within a short time after the reduction to 580, 
according to Mr. Baker. At the same time there was a sharp increase in 
the amount of trading, reaching 30,000 to 40,000 shares a day and 92,702 
shares for the week of Feb. 1 1929. 

“Tt has been of great interest to me to discover which of you were the 
most efficient at booming the value of this stock,’’ said Senator Brookhart, 
“and I find that under the Stock Exchange it increased about 780% in 
terms of par, while under the National City Company 2,500%. 

‘In other words, you people were about five times as efficient at it as 
the Exchange,’’ he told Mr. Baker. He later corrected his “lightning 
calculation,’’ however, and said Mr. Baker’s company was only three 
times as efficient. 

It was just prior to the close of the hearing to-day that Mr. Pecora 
produced evidence to show that the National City Company had granted 
the brokerage firm of Dominick & Dominick a gratuitous option on 32,000 
shares of National City Bank stock on Jan. 27 1930 at prices ranging 
upward of ten points under that of the market at the time of the agreement. 

Participation in the account was shared by Hornblower & Weeks, Abbott, 
Hoppin & Co., Cassatt & Co., C. D. Barney & Co. and Brown Brothers 
& Co., in addition to Dominick & Dominick. Thé agreement on the option 
stipulated no time limit for its duration except that it could be terminated 
on five days’ notice. 

Denies a ‘‘Trading Account.”’ 


The shares to be available under the option and the prices to apply on 
each lot were given by Mr. Pecora as follows: 


Shares. Prices.| Shares. Prices 
SG ittg cia S coin ln pe SARA oid = aimedcanebianderes 225 
ie iar gr a aiek tien natn ls yt eRe Seaiealiielet pent spent tects. 230 
ES oti tint ho a eke lid winced a ee a as cle ne i abt od gs elon 235 
kes te emaciated 20 ME beukc cass cukadeuacnee 


Mr. Baker, on questioning from Mr. Pecora, denied emphatically any 
knowledge that the option was to be exercised as a trading acvount or that 
his company was in any way indebted to those participating. As to the 
jatter, he said he had had no knowledge as to who the participants would 
be and persistently denied any previous information that it was to be a 
trading account, notwithstanding the tact that the letter from Dominick & 
Dominick certifying the agreement was addressed to the trading department 
of the National City Co. 

Mr. Baker did not deny that the brokerage house had realized a profit 
of $354,088 on the option, but said he had no idea what the loss was to the 
National City Co., comparing the option prices with those prevailing on the 
market at the time the stock was delivered. 

On Jan. 27, when the agreement was signed, the quotation was 223 bid 
and 225 asked. Two days later when the first lot of 15,100 shares was de- 
livered, the asked price was 227 and 223 bid. 

The last delivery of stock under the option was on March 24 in a lot of 
7,000 shares, and although no market prices for that day were presented by 
Mr. Pecora or his witness, it was shown that three days earlier there was a 
high bid of 236 with 252 being asked. 

‘That was quite a bargain, wasn’t it?’’ asked Mr. Pecora. 

“‘Yes,’’ said Mr. Baker, ‘‘but it was quite high at the time of the agree- 
ment.’’ 

Confronted by Mr. Pecora with records showing there was a spread of 
at least ten points between all option prices and those of the market, Mr. 
Baker said: 

“Our only desire was to see the stock move up." 

mem mama 
Baker Describes Loan 

The testimony on Mr Baker's $75,000 loan from the ‘Stock Purchasing 
Corp.,’’ set up by the National City Bank to enable ofticers to purchase 
stock, had to do with difficulties in which his brother found himself following 
the market collapse in the Fall of 1929. 

He had originally lent him 1,500 shares of his own stock in the bank 
early that year tor the brother’s share in a brokerage partnership. With 
the crash the broker’s position in the partnership became imperiled, and 
Mr. Baker suppliei the additional 1,500 shares, asserting that he ‘‘got 
the corporation to take up that amount for him.”’ 

The purchase plan was originally designed to enable of:icers and after 
1929, the employes to buy stock in the National City Bank, the shares being 
sold to them at $200. 

Mr. Baker said he was required to pay $50 a share for the block of 1,500 
shares, and that the loan was secured by the stock so purchased. 

It was recalled by counsel] that the 60,000 shares purchased after the 
crash by employes of the bank went at $200 a share and that they were 
continuing to pay for it in monthly instalments on that basis, although it is 
now worth only »40 on the market. 

Mr. Baker said he would readily admic that his borrowing under the 
plan did not conform to the purpose for which it was established. 
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Denies Bank Sold Own Securities. 

In connection with his testimony on the extensive sales campaign carried 
on by the National City Co. in the stock of the parent bank, Mr. Baker 
admitted the charge by Mr. Pecora that the two institutions were ‘‘insep- 
arably interwoven, the company helping the bank and the bank helping 
the company.”’ 

He further declared that for this reason the company was always eager 
to increase the number of stockholders in the bank. 

“You know, don’t you, that a bank cannot buy and sell its own securi- 
ties?’’ Mr. Baker was aksed. 

He answered in the affirmative and denied that the bank had so acted, 
however great the degree of co-operation between the two institutions. 
He said they had interlocking directorates and saw no objection to the 
practice. 

“Do you regard it as sound banking practice for the investment affiliate 
of a large commercial bank to be permitted to engage in sales campaigns 
in the bank’s stocks?’’ asked Mr. Pecora. ‘‘Can’t you agree that the bank, 
when asked for disinterested advice, would be likely to advise the purchase 
of securities sponsored by its affiliate?”’ 

“I can see the temptation,’’ Mr. Baker replied, adding later that he was 
not of the opinion that it constituted an unsound practice. 


Norbeck Scores Stock Promotion. 
Senator Norbeck then asked how much had been spent by the National 
City Co. in marketing the stock of the bank or in encouraging the public 
“that it was a good time to buy.’’ 


“Well, of course, we were dealing in investment securities, Senator,” 
replied the witness. 

“In other words, you helped it along?’’ 

“I certainly was not trying to stop business.”’ 

“You were interested in selling and not in protecting the public?’ asked 
Senator Brookhart. 

“I was interested in both,’’ said Mr. Baker. 

‘What did you do to protect the public?’’ asked Senator Brookhart. 
“T have not seen anything yet that was done to stop all this vast loss they 
have sustained as a result of all these transactions.”’ 

“Well, I haven’t any answer to that,’’ said Mr. Baker. ‘‘There was 
not anything we could do that we did not do, as far as I know, to protect 
the public as regards its investments.’’ 

Cn 


Senate Finance Committees Inquiry into Economic 
Conditions—David F. Houston Former Secretary 
of Treasury Warns Against Tampering With 
Country’s Money System—Favors Gold Basis—Says 
Great Britain Wanted United States to Quit Gold 
Views on Debt—Urges One Bank System—John L. 
Lewis of United Mine Workers Advocates Board of 
Emergency Control. 


Warning that any tampering with the monetary system 
of the United States would result in a business collapse 
of such magnitude as to make the present depression “look 
like thirty cents” was issued on Feb. 17 by David F. Houston 
of New York, President, Mutual Life Insurance Co. and 
Secretary of the Treasury and Agriculture Departments 
during the Wilson Administration. The Washington cor- 
respondent of the New York “Journal of Commerce” re- 


porting this under date of Feb. 17 continued: 

Testifying before the Senate Finance Committee in its probe of the 
depression and cures therefor, Mr. Houston urged establishment of a 
unified banking system, tightening up of the banking laws especially as 
to inspection, readjustment of trade barriers, and Federal and State 
regulation of railroads and buses along the lines of the recommenda- 
tions of the National TransportationCommittee. 

He opposed abandonment of the gold standard, currency inflation, guar- 
antee of bank deposits and cancellation of war debts, although he said 
in respect to the latter that he would be willing for a discussion of debt 
adjustments provided it would be assured that the United States would 
receive sonve benefit from the adjustment. 


Sees Rail Reorganization. 

A readjustment of the capital of the railroads will sooner or later be- 
come a necessity, he also said, because the Federal Government cannot 
continue indefinitely the assistance now being rendered the carriers 
through the Reconstruction Finance Corporation. 

He doubted if there would be a farm problem to-day if the program ad- 
vanced just prior to the war calling upon the farmers to produce crops 
for their own subsistance and then place their surplus labor into other 
products had been placed in effect. 


The New York “Times” in its account of the hearing 
before the Committee on Feb. 17 described Mr. Houston as 
another advocate of a stronger banking system and a 
balanced budget in adding his plea for a stable currency. 


From that account we also quote: 

Mr. Houston said that if government credit could be upheld, it would 
be possible to refund the national debt at a lower rate of interest, as was 
done in England. 

Breaking down the international walls, which ‘‘hold back trade in 
water-tight compartments’ was also necessary to economic recovery, he 
said, and he so emphasized his remarks that Senator Smoot, high tariff 
enthusiast, looked increasingly lugubrious, until Senator Harrison said 
laughingly to Mr. Houston: 

“You better get off that subject.” 

“Have we certain tabous here?’ asked Senator Barkley, but tariffs 
were dropped for the time being, although Mr. Houston made it plain 
that he believed prosperity could not be restored under the present inter- 
national tariff system, not only here but in Europe. 

Many of the phenomena of the depression might have been avoided 
if there had not been such a rapid expansion after the minor depression 
of 1921 and 1922, said Mr. Houston. He instanced particularly the rapid 
growth of road construction and automobile manufacturing. 


Holds Other Slumps the Same. 


To show that there was nothing new in the present situation, Mr. 


Houston reviewed the major depressions of the past. 
“They all show the same elements,’’ he said, ‘‘the same overexpansion, 
the same speculation, proposals for relief, the same spending of money 
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by government and attempts to tamper with the monetary system, some 
of which were more or less successful. 

“There were even the same proposals for changes in our governnrental 
system, with ‘planning boards’ suggested by men who had not been success- 
ful in their own business. 

“I am not one of those who think this condition is irreparable, and 
I do not think it is as bad as has been described. 

“It is better than the condition of Europe. Our wealth is greater than 
that of the four leading nations of Europe and our savings in savings 
banks are from $24,000,000,000 to $28,000,000,000.”’ 

Money is being wasted in many ways, he said, citing education as one 
example. He said he believed in keeping the door of opportunity open 
for every one who shows ability to progress, but when a pupil shows that 
he cannot or will not advance, Mr. Houston did not see why money should 
be spent in continuing his education. 

However, he declared he preferred to err on the side of education, 
if error there must be. E 

Says Britain Wants to Quit Gold. 

The one new phenomenon of the present crisis which marks it as 
different from those of the past, Mr. Houston went on, is the increasing 
tendency of the public to look toward the Federal Treasury for relief, 
as if such aid could be continued indefinitely without the Government 
going ‘‘broke.’’ 

“The credit of the Federal Government,’ he said, ‘‘should be main- 
tained at all hazards.’’ 

“We talk of going off the gold standard,’’ he added. “I venture to 
say that there is not a country off the gold standard which does not 
wish it were back on it again and which does not envy us our position. 

“There are gentlemen in one country, for instance, who have been 
particularly insistent, for reasons we can imagine, that we get off since 
the Versailles Treaty. 

“One of these,”’ he said, when pressed for their identity, ‘‘was Mr. 
Keynes and the other Reginald McKenna, Chancellor of the Exchequer.” 

They desired to force America off the gold standard in order that 
Great Britain might pay her debts in depreciated money, he said. 


“Too Many Small, Weak Banks.”’ 


“We must try by hook or crook,’’ Mr. Houston asserted, ‘‘to obtain a 
stronger banking system. 

“There are too many small, weak banks. The States are slow to act 
and it can ke done only by the Federal Governnrent. 

“TI am thinking of the small depositor—who perhaps would like to 
lobby against it,’? he said with a smile. ‘But I don’t see why this Gov- 
ernment hasn’t enough intelligence to establish a banking system that 
will protect the small depositor. 

“Canada was harder hit by the depression than we are and was 
weaker; England was harder hit, but they haven’t had a single bank 
suspension during this period. 

“T see no other solution than a unified banking system.”’ 

Guaranteed deposits, however, he said, would be a premium on bad 
banking. . 

Mr. Houston referred briefly to the farm problem and read figures 
to show that in many States farmers raise little for their own consump- 
tion. 

In Iowa, he said, where the farmer suffers most from his debts, there 
are many times the amount of products raised for personal subsistence 
and feed as in Eastern States. 

If the farmer first raised what he needed for himself and his stock, 
and then turned his energy to raising surplus crops, he would have no 
problem, he said. 

Proposes Debt Adjustments. 

He was of the opinion that the allied debts played a relatively small 
part in the international economic difficulties. He would not cancel the 
debts, he said, but would be willing to discuss with debtors unable to 
pay the entire amount an adjustment based on their willingness to grant 
some other form of compensation to the United States. 

“Most of their arguments make me very weary,” he said. ‘‘For in- 
stance, Neville Chamberlain said that if we cancel a portion of her debt, 
England will in turn cancel some portion of the debt owing her. That 
leaves the United States and England’s debtor holding the bag.” 

Inflation would not accomplish even its primary purpose of relieving 
the dehtor, he held, because, although debts might be paid off at first, 
eventually the debtor as well as the creditor would be dragged down in 
the resulting financial chaos. 

“If we do that,’’ he said, ‘“‘we will have a condition that will make 
this look like thirty cents.’’ 


As to Mr. Houston’s views on banking reform the “Journal 
of Commerce” reported : 


The Glass banking reform bill, he believed, has many good features 
but does not go far enough and in answer to Senator Barkley (Dem., Ky.), 
said there is no other answer except a unified banking system. 


Assails Weak Banks. 


Senator Barkley remarked that every one shies away from such a system 
and Mr. Houston said, ‘‘so do I but I don’t think we ought to have an 
independent bank that isn’t strong enough to enter the Federal Reserve 
System.’’ ae 

Questioned as to his attitude with respect to legislation for the guaran- 
tee of bank deposits he said such a law would work a hardship on good 
banks and benefit bad banks. 

Discussing tariffs, Mr. Houston declared that there “‘should be a 
breaking down of the water-tight economic compartments of the world 
in which they are trying to operate and can’t.” 

From the “Times” we take the following as to the pre- 
sentation of John L. Lewis’ views before the Committee on 
Feb. 17. 

The political stability of the country is imperiled by the present eco- 
nomic stagnation, said John L. Lewis, President of the United Mine 
Workers of America. 

He contended that the maintenance of the Government and the support 
of non-productive institutions is being passed to the continually decreas- 
ing number of workers. 

He recited the symptoms of unrest and discouragement which have been 
accumulating in many parts of the country, and said: 

“A student of history will find, in many respects, a duplication of 
these appalling conditions in the misery of the French people ante- 
dating the French Revolution. 

“The Bourbons of France, like some of the modern Bourbons in our 
own country, indulged themselves in idle chatter and continued to be- 
lieve in their own security, notwithstanding the suffering and degrada- 
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tion of the masses. They paid for their error and their inaction with 
their heads. 

“We are victims of our own short-sightedness by failure, in the halcyon 
days of prosperity, intelligently to plan for the future. A horde of 
small-time leaders in industry and finance looted the purse of the popula- 
tion and diverted the proceeds to their own interests. 

“Now that the day of adversity has come, these same leaders are destitute 
of competent suggestion to safeguard the present or the future, and they 
expect the population of the country to remain quiescent while they utter 
ponderous platitudes about balancing the budget. 

“It must be obvious to any thoughtful person,” Mr. Lewis declared, 
“that the National budget can never be permanently stabilized in the 
face of ever-growing unemployment, shrinkage in business volume, mount- 
ing inability to pay taxes, and consequent depreciation of National in- 
come.”’ 

A board of emergency control should be created to bring about or- 
ganization of the industrial and financial activities of the country, said 
Mr. Lewis. 

“It should be composed of representatives of industry, labor, agriculture 
and finance,” he said. ‘“‘It should be given plenary emergency power, 
under the direction of the President. 

“The board should be instructed to reduce the hours of labor and 
the number of days in the work week to a point where the industrial 
machinery of the Nation can substantially take up the slack of unem- 
ployment and under conditions where labor is accorded the right of 
collective bargaining through representatives of its own choosing. 

“This board should also be instructed to stabilize the prices of agri- 
cultural products and other commodities to a point that will express 
reasonable return to the producers thereof.’’ 

Agriculture is suffering from “‘iron debts and rubber money,” said L. J. 
Taber, Master of the National Grange. 

He suggested that the first step to restore prosperity is the lifting of 
farm prices, and the second is to bring about inflation of currency and 
credit. The third step, he said, must be the reduction of interest rates 
and the providing of an ample reservoir of credit. 


From the New York “Herald Tribune” we quote: 

Federal depositories, ‘“‘where the public will know that money is safe,” 
were suggested by L. J. Tabor, of Columbus, Ohio, Master of the National 
Grange, who also outlined an elaborate plan of agricultural relief. This 
would include a fund “to make loans to farmers at 4% or less to take 
care of overdue taxes and interest and a Federal guaranty of 
farm loan bonds to reduce interest rates to the farmer.” 

Devoting his statement largely to historical data and analogies, Mr. 
Houston held that the phenomena of the present depression, its incipiency 
and its course to date are much like the attributes of former ones. 


An item referring to the hearing before the Senate 
Finance Committee appeared in our issue of Feb. 18, page 
1139. 
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Inquiry into Economic Conditions by Senate Finance 
Committee—E. D. Duffield of Prudential Life 
Insurance Co. Says Congress Can Aid in Restoring 
Confidence by Balancing Budget and Ending 
Inflation Talk—Fear for Stable Money Blocks 
“Stimulating Investments,’’ He Says—Ex-Mayor 
Hylan Criticizes International Bankers—Proposes 
Issue of Treasury Notes Interchangeable with 
Gold—Recovery Program of H. C. Dickinson. 


Congress alone cannot cure economic ills, but it can help 
by attempting to balance its budget and assuring investors 
that a stable currency will be maintained, E. D. Duffield, 
President of the Prudential Life Insurance Co., on Feb. 16 
told the Senate Finance Committee inquiring into economic 
conditions. Mr. Duffield, who is also Acting President of 
Princeton University, was the first representative of busi- 
ness to express some sympathy with Congressional problems, 
according to advices from Washington, Feb. 16, to the New 
York “Times,” from which we likewise take the following: 


“We have grown so accustomed to having Government take care of 
everything that the individual wants Congress to perform a miracle,” he 
said. ‘Realizing that, I believe that it is difficult for Congress alone to 
cure things.” 

“T am glad to find somebody who realizes our difficulties,” said Senator 
Harrison, to which Senator Reed added: 

“Most people don’t.” 

However, Mr. Duffield told the Committee, much can: be done by 
Congress in curing governmental extravagance and ending talk of inflation 
of the currency. General lack of confidence in Government, fear of what 
may happen, is caused by the unstabilized condition of public as well as 
private affairs, and both legislative bodies as well as individuals can aid 
in restoring hope to the people, he said. 

Asks a Good Example. 

Extravagance exists not only in the Federal Government, he said, since 
States and municipalities, and even private business, have all erred in that 
respect, but the national Government, he held, could set a good example, 
which would be followed by others. 

Taxation is difficult when special interests fight each proposed means 
of raising revenue, he stated, and similarly economy is difficult when 
special beneficiaries are fighting the curtailment of expenditures. 

The stimulating influence of investment will not be injected into the 
credit structure of the country until people are sure that the currency will 
be kept stable, Mr. Duffield declared. 

Senator La Follette told Mr. Duffield that it was not Congress which 
was taking the initiative in inflation measures, but the public itself, as is 
shown by the voluminous mail on this subject received by members of 
Congress. 

**You can’t blame Congress,” he said, ‘and you can’t blame the people 
for thinking.’’ 

But Mr. Duffield maintained that a statement from Congress that the 
currency would not be tampered with would stinrulate confidence and 
stop hoarding. 

“If the coming special session got to work, composed its differences, 
balanced the budget, passed constructive measures, and then adjourned 
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quickly, in two months, would not that have a good effect on the country?” 
asked Senator Harrison. 


“Nothing you could do would have a greater effect,’’ said the witness. 


Reports Fear Over Contracts. 

The depression will run its course anyway, no matter what Congress 
does, Mr. Duffield asserted, but he said he felt that legislation was 
auxiliary to the fundamental law of natural economics. 

For this reason he felt that the original purpose of the Reconstruction 
Finance Corporation was justifiable, but that mistakes had been made in 
helping railroads and institutions which could not be cured of their 
financial flls by any means. 

Mr. Duffield’s company has assets of $2,500,000,000 and has not bor- 
rowed from the Corporation. 

One of the great fears among business men is that legislation might be 
passed which would violate existing contracts. 

From what he said later, it seemed that Mr. Duffield was thinking of 
the suggestion which has been made that interest as well as debts be 
scaled down. 

He said he spoke as trustee, through the his company, for one of every 
six persons in the country, and that life insurance companies as a whole 
were trustees for half the people of the country. Banks are in the same 
position toward the public, he held, and any scaling down of debts would 
have to be general, the debts of insurance companies as well as of 
individuals. 

It is possible, however, he asserted, that the trustee would have to 
compromise in certain cases. 


Time for Debtors Held Need. 

“IT don’t believe that trustees want to acquire real estate,’’ he said. 
“The real need is to give adequate time and opportunity to debtors to 
pay off.’’ 

In 1931, when the foreclosure situation in farming regions became seri- 
ous, Mr. Duffield said, his company, acting not from philanthropic, but 
from sound economic reasons, established branch offices to deal with the 
debtor, and financed the farmers, helping them to pay their taxes and 
start over again. 

Of those aided, 89% paid their interest, and only 11% were in real 
distress. The average loan of his company is only $6,500, he said, and 938% 
of the loans were to small home and farm owners. 

The Prudential has 163,965 loans outstanding at present, of which 37,568 
are farm loans and 16,597 loans to city dwellers, although a few of the 
latter are on large buildings. 

These represent $200,419,000 in farm loans and $908,666,020 in city 
loans, Mr. Duffield said. Loans in process of foreclosure are only 454% 
farm loans and 3.8% city loans. Ninety-two per cent. of all mortgages 
are satisfactory, he declared. 


Hylan Hits “International Bankers.’’ 

John F. Hylan, former Mayor of New York, read a long statement on 
currency and credit problems, and said he believed the primary cause of 
the depression was a scarcity of currency and credit money caused by the 
maladministration and defective operation of the monetary system. He 
appeared as President of the World Monetary Reform League. 

The supply of gold is not sufficient to support the paper money issued 
by the Government for the bankers, he said, and insisted that for this 
reason the country had never really been on a gold standard. 

“The greatest sham of the age, successfully operated over all the 
world,’’ he said, ‘‘which has made all mankind its victims, has been the 
plan of inducing foreign governments to adopt the gold standard under 
the pretense of stabilizing their currencies, and then making them large 
loans at high rates of interest. 

“This has already brought many of these countries to the verge of 
bankruptcy and greatly contributed to our present ruinous plight. 

“This scheme of the big bankers is sufficient proof of the shortage of 
gold, as well as of their utter selfishness in its control and manipulation.” 

Mr. Hylan quoted Abraham Lincoln, John Locke, David Hume, John 
Stuart Mill, the League of Nations Gold Committee and many other authori- 
ties in bis brief. He attacks Wall Street, speculation and the international 
bankers. 


He recommends expansion of credit and currency by authorizing the ' 


Secretary of the Treasury to issue Treasury notes, “‘not redeemable but 
interchangeable with gold,’ and using such notes to redeem or purchase 
United States bonds ‘and pay Government obligations. 


From the “United States Daily” of Feb. 17 we take the 
following regarding the hearing before the Senate Finance 
Committee on Feb. 17: 


Short-term Loans Urged. 

H. C. Dickinson, Washington, D. C., engineer, presented a statement on 
the “mechanics of recovery,’”’ recommending, among other things, that the 
Government borrow on short-term loans to be amortized in not more than 
five years by levies ‘“‘which should not amount to more than 1 or 2% per 
year on the rise in selling price of investments.’’ 

A confidential statement was presented the Committee in executive session 
by R. E. Wood, Chicago, President of Sears, Roebuck & Oo., Chicago. 


Proposes Three-point Plan for Recovery. 

Mr. Dickinson proposed a three-point .plan looking toward recovery as 
follows: ‘‘(a) In an incipient inflation, to divert a part of the unearned 
increment of capital to increasing business; (b) in a depression, to increase 
business and employment by increasing the number of people working, by 
a process which will cost nothing and yield a profit to all concerned ; 
(c) in normal periods of prosperity, not to interfere with distribution.” 

He recommended that ‘‘the normal distribution of income should not be 
disturbed,” that a ‘‘non-selective”’ tax be applied such as ‘‘an ungraduated 
and universal tax on net incomes.’’ He proposed also that “the National 
Government adopt a special tax to be assessed against a rise in values of 
capital, stocks and real estate representing the more important sources 
of receipts. 

“To bring about a rise in price on which the tax could be collected and 
which is essential to recovery, the Government borrow on short-time loans 
whatever is needed to start a recovery, possibly $2,000,000,000 or $3,000,- 
000,000. This special indebtedness should be fully amortized during not 
more than five years through levies which should not amount to more 
than 1 or 2% on the rise in selling price of investments. 

“Funds used for recovery must not go into capital. If this occurs, 
recovery will be halted and conditions made worse. For this reason public 
works which are ‘self-liquidating’ should not be included, as they auto- 
matically increase the burden of capital debt. It should be noted that 


the proposed short-term loan differs in this respect from long-term bonds. 
The means for preventing capital inflation through a tax on the unearned 
increment is an effective means for preventing over-investment in capital.” 
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Inquiry into Economic Conditions by Senate Finance 
Committee—War Debt Adjustment Urged by Col. . 
Leonard P. Ayres—Melvin A. Traylor of First Na- 
tional Bank of Chicago Would Have no Disturb- 
ance of Country’s Money Policy—Guarantee of 
Deposits Proposed by Edward A. O’Neal of Farm 
Bureau—Views of J. W. Cone and R. E. Flanders. 


Leonard P. Ayres, Vice-President of the Cleveland Trust 
Company, of Cleveland, Ohio, urged the readjustment of 
private and war debts, as among measures incident to im- 
proved conditions, in indicating on Feb. 20 his views to 
the Senate Finance Committee inquiring into economic con- 
ditions. Col. Ayers, in a telegram to the Committee, asked 
to be excused from appearing before it. His proposals for 
bettering conditions also called for long term bonds to 
finance relief expenditures. 


From the “United States Daily” of Feb. 21 we quote as 
follows the telegram of Colonel Ayres to the Committee: 


“I have read with care the newspaper accounts of the views ex- 
pressed by those who have appeared at the hearings before the Senate 
Finance Committee and the comments and questions of the Committee 
members. I find that I have little to offer of fact or of theory or of 
economic history that has not already been placed before your Committee 
by others and so I respectfully request you to excuse me from appearing. 


Balanced Budget Advised. 


“IT am among those who hold that it is of the first importance for the 
Congress to take convincing steps toward balancing the regular operating 
budget and that if this were done funds could be secured through the sale _ 
of long-term bonds to meet the extraordinary depression relief expenses. 
Balancing of the operating budget would help restore public confidence and ~ 
the history of all depressions in all countries shows that increasing public 
confidence is prerequisite to recovery. 

“T amr opposed to inflation or revaluation because I believe that all 
the projects proposed would fail to produce the beneficial results claimed 
by their proponents. I favor legislation to facilitate and expedite debt 
readjustment, for much writing down of debts appears inevitable. 


Views on War Debts. 


“I favor measures designed to facilitate settlement of the war debts and 
measures to encourage international trade. I offer no panaceas to cure 
the depression and I think Government can aid most effectively by sup- 
porting credit and removing barriers to business.” 


As to Mr. Traylor’s views, the New York “Herald Tri- 
bune,” in its Washington dispatch, Feb, 20, stated : 


Traylor Favors Reassurances. 

Melvin A. Traylor, President of the First National Bank of Chicago, 
discussed the banking situation in general, and the Michigan bank holiday— 
with which he has been in-direct touch—in particular, with the committee 
behind closed doors. He recommended passage of the Couzens resolution 
giving the Comptroller of the Currency power to act, as to National banks, 
in line with State actions as to other banks in emergency situations. 

“T proffered no remedies for anything,” he said after the hearings. ‘‘I 
gave it as my opinion that the most important thing to do now is to assure 
the people that the currency is not going to be tampered with and that 
there will be no interference with or disturbance of the historic sound money 
policy of this country.” 


In the “United States Daily” of Feb. 21 it was stated that 
an expression against inflation was voiced by Dr. Lewellys 
F. Barker, Baltimore, former Vice-President of the American 
Medical Association. The “Daily” reports that the Com- 
mittee was told by Edward A. O’Neal, President of the Amer- 
ican Farm Bureau Federation, that the gold content of the 
dollar should be reduced. The “Daily” continued : 

General Farm Aid Urged. 

Mr. O’Neal urged: reduction of taxes, guarantee of bank deposits, and 
the general rehabilitation of agriculture. Mr. Barker advocated cutting 
of Government expenditures and elimination of payments to veterans whose 
disabilities are not service connected. 

Julius W. Cone, Greensboro, N. C., cotton textile manufacturer, recom- 
mended inflation of the value of the dollar or deflation of the value of 
debts, reduced interest rates and modification of the Sherman Anti-Trust 
Act. He sought also liberalization of control of the railroads. 

R. E. Flanders, Springfield, Vt., machine tool manufacturer, favored 
control of the hours of labor on goods entering into inter-State commerce, 
and advised a tax on incomes to provide a subsistence wage for unemployed 
rather than the possibility of industrial insurance, which he said would be 
disastrous. . . . 

Dr. Barker discussed the symptoms of the depression which had pro- 
ceeded to a point, he said, of the “‘possible downfall of the capitalistic 
systent.” He criticized ‘futile fiscal remedies’? and compared inflation to 
alcoholism or drug addiction wherein if any amount is given the patient 
wants more. 

The Federal and State governments, Dr. Barker said in discussing reme- 
dies, can help through cutting costs, better distribution of tax burdens, and 
refunding of debts at lower levels of interest. He urged the keeping of 
the Federal credit sound, and the extension of government aid not for 
“future experiments,” but only for actual prevention of starvation or 
distress. 

Dr. Barker proposed a refunding of Government bonds, repeal of pro- 
hibition and discontinuance of enforcement expenditures, elimination of the 
“outlay for futile experiments,’ and reduction in expenditures for World 
War veterans. 

The witness called attention specifically to expenditures for veterans 
whose disabilities are non-service connected. ‘‘To continue all these special 
favors to veterans in non-service connected cases is a great injustice,’’ he 
declared. 

“The fundamental cause of the depression was the collapse in the general 
price level,’”’ Mr. O’Neal told the Committee. ‘The decline in the general 
price level destroyed the purchasing power of agriculture, our basic industry, 
and undermined the purchasing power of the mrasses of consumers in urban 
and industrial centers. 
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“To remedy these conditions and restore the nation to prosperity, I propose 
the following remedies: First, rehabilitate agriculture and restore its 
purchasing power to a normal basis; by 

(a) The enactment of surplus control legislation to restore to agriculture 
price parity with other groups; 

“(b) Tariff adjustment to restore foreign trade, and to give the benefit 
of the home market to agriculture as much as industry ; 

(c) Reduction of taxes and redistribution of the tax burden on a more 
equitable basis ; 

(d) Provision of adequate agricultural credit at rates as low as other 
groups enjoy ; 

(e) Reduction of transportation costs on farm products to a basis 
comparable with farm prices; 

(f) promotion of farmers’ co-operative organizations ; 

(g) guarantee of bank deposits to restore confidence and protect the 
public ; 

(h) Develop national planning for the rehabilitation of rural life. 


Adoption of Monetary Policy Is Advocated. 


“The second basic remedy which I propose is the adoption of a national 
monetary policy which will raise commodity prices and stabilize the 
purchasing power of the dollar at the average level in the period 1921-29. 

To rehabilitate agriculture and restore its purchasing power, a broad 
policy is required. First, we urge the enactment of a surplus control 
bill making it applicable to at least five basic commodities, wheat, cotton, 
hogs, tobacco and butterfat, coupled with production control. This should 
constitute permanent legislation instead of being thought of as temporary 
emergency legislation. 

“We propose the development of national planning in agriculture by 
bringing about closer co-operation between organized agriculture and all 
the governmental agencies set up to aid agriculture. Also, a new national 
land policy should be put into effect, a policy of conservation instead of 
expansion. 

“I am not certain that the eminent spokesmen for deflation know what 
it means. I am very certain that most of the folk do not realize what 
it means. If they did, we would settle this problem. We will have to 
cut down the pay envelope of every worker. You will have to clip all 
salaries. You will have to scale down a large part of all private debt; 
for existing debts absolutely can not be paid at the low price level. You will 
have to put up with wholesale defaults of public debt; indeed, hundreds 
of public units are already bankrupt. You will have to reduce taxes 
drastically, and you may have to reorganize the whole structure of 
government. 

Factors in Reduction of Costs and Capital. 


“You will have to write down all costs and capitalizations, and while 
the process is going on it may be hoped that the load of corporate bank- 
ruptcies and failures will not drag the business ship completely under. 
You will have to endure the shocks of further waves of security declines, 
of wholesale bank failures, of the crash of great commercial concerns, and 
vanishing private fortunes. You will have to cut freight rates, whether 
you like it or not, and you will have to live through a chapter of railroad 
receiverships that might well appall a bank, university or life insurance 
president ; to say nothing of the railroad men themselves. In short, you 
will have to scale down the entire structure of wages, charges, capitaliza- 
tions, and costs of every kind until they are in adjustment with the lower 
price level that prevails. 

Moreover, while these economic thumbscrews are being turned, you will 
have to hold down two hot kettles that are already in danger of boiling 
over. One of these is in the cities. We call it unemployment. If the 
starvation and misery which seeths within this unemployment problem 
ever gets out of hand, inflation will need no further argument. The other 
thing that is near to boiling over is the mortgage and tax delinquency 
problenr. You will have to keep always one jump ahead of these unem- 
ployment and tax delinquency problems while the deflation program is 
being carried through; for if they ever overtake us, no man can predict 
the outcome. 

“But, finally, it is probable that the crowning futility of this program 
lies in the fact that the country will be forced off the gold standard before 
deflation runs its course. 

“T am fearful that we cannot complete the process of deflation. I 
believe that we can and we should raise commodity prices; and I further 
believe that if we act promptly and wisely that we need not fear the 
printing press bogey that has been used so effectively. My platform and 
the platform of the organization for which I speak is that we should 
immediately take steps to raise commodity prices to the 1921-1929 level. 
That is the approximate level to which debts, taxes, wages, salaries, and all 
other human relationships are most nearly adjusted. There is one and only 
one way of doing this, provided we maintain the gold standard. 

*“‘The increase in the value of gold is the primary cause of the present 
maelstrom. In the last three years the value of gold has risen 46%, and 
we have no peace-time record of so drastic a rise in the value of gold. 
This being the cause of the difficulty, the problem is to deflate the value 
of gold, that is, raise the price of gold from $20.67 to $30 per fine ounce 
by reducing the weight of gold in the dollar from 23.22 to 16 grains. This 
will raise commodity prices 45% ($30 divided by $20.67 equals 145, or 
23.22 divided by 16 equals 145). A 45% increase in the price level would 
restore prices to approximately the same level as the average for the 
period 1921 to 1929. 

“It becomes the policy of the United States Government to (a) establish 
and (b) maintain the price level existing from 1921-1930. This would 
Tequire that all coinage of gold cease and that the gold be held by the 
Treasury in bars of convenient sizes. All old gold coins should be reclaimed 

at their bullion value.” 


Basis of Settling Intergovernment Debts. 


“T fee] that it is a matter of paramount importance for our Government 

at the earliest possible opportunity to come to an understanding with our 
foreign creditors,” Mr. Cone said. ‘These debts, like those of any other 
creditor should be settled on a practical, business basis. 
_ He favored a broad plan of constructive public works, and some form of 
relief to ‘‘the middle class and those men who a few years ago paid millions 
of dollars to the Federal Government in taxes on their profits to find 
themselves without businesses, without jobs, without homes, without re- 
sources of any kind. 

‘‘We must either inflate the value of the dollar, or we must deflate the 
value of the debt,’’ he continued. ‘I should like to go on record as 
unalterably opposed to paying these debts with cheap money. In my 
opinion, the best method of bringing about this greatly needed relief 
is the reduction of interest rates.” 

“TI submit that the Government should liberalize its control of the rail- 
toads of the country to permit them greater freedom of contract and more 
adequate control of their own business. The railroads then could introduce 
economies to meet unfair and unsound competition. 
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“The Sherman Act should be modified to relieve legitimate business 
from restraints which are unreasonable and destructive. Price-fixing 
should be allowed when it is done in the public interest.” 

Mr. Cone opposed continued payments to veterans whose disabilities are 
not service connected, and urged a balancing of the Federal budget. 

“The Government should immediately adopt a form of sales tax,” he 
said. ‘This tax should be collected at the retail end of the business, and 
as the States are going to have to come to this source of revenue also, the 
Federal Government should be empowered to collect the tax and apportion 
a specific percentage of receipts to the State in which it is collected.” 

He expressed favor for giving the incoming President power to form 
an emergency economic council to plan adjustment of economic forces to 
meet present conditions and subsequent changes. 

Mr. Flanders called attention to inflationary periods following wars and 
to the fact that the present experience is not without precedent. Discussing 
the allotment bill, he said that he had no objection “to one form of the 
allotment plan, which would set allotment at a fraction below normal 
consumption and make domestic wheat prices free of foreign competition 
and thus make the tariff effective.’’ 

He advocated public works in connection with a long-time budgetary 
policy and favored passage of a law or constitutional provision which would 
give Congress the right to determine the hours of labor on goods entering 
into inter-State commerce. 

He emphasized the possibility of industrial insurance and declared it 
would prove to be a disaster, that it was ‘‘actuarily incalculable, humanly 
undesirable and economically unsound.” He proposed in its stead that a 
subsistence wage be made available to the unemployed and that they be 
given work to do for this wage, the funds to be raised from income taxes 
rather than charity. ‘This should be a State and local undertaking,” he 
said, mentioning that trial of the plan had been given in his community 
of Springfield, Vt. 

cieteidadnae ips vnmaitates 


Senate Finance Committee’s Hearing into Economic 
Conditions—Dr. H. F. Arendtz Declares Inflation 
Would Raise Prices but Would Not Help Situation 
—Says Federal Aid to Industry Must Continue— 
J. H. Rand, Jr., for New Loan Body—G. N. Peek 
Offers Six-Point Farm Plan—Paul Block Stresses 
Debt Settlement—Senator Couzens Advocates Re- 
duction in Federal Bond Rate and Swollen Capital 
Structure. 


The entire credit structure of the country, including that 
of the National Government, will collapse unless the Federal 
budget is balanced to restore confidence and unless Federal 
aid to industry is continued and more money put into cir- 
culation through bimetallism, the Senate Committee inquir- 
ing into economic conditions was told on Feb. 14 by Dr. 
Herman F. Arendtz, Boston economist. The views of 
B. M. Baruch, presented the previous day to the Committee, 
are indicated in another item in this issue. As to the hear- 
ing on Feb. 14 a Washington account to the New York 
‘*Times,’’ from which the above paragraph is taken, went on 
to say: 

But shrinkage of the credit structure must be accompanied by reductions 
in all forms of income, including wages and interest, he argued, if assistance 
be given by the Government is not further to undermine national monetary 
security. 

Dr. Arendtz became involved, almost as soon as he began, with Senator 
Couzens, himself a wealthy man, who made it plain that he felt the capital 
structure was swollen beyond all reason and that interest on money had 
much to do with creating an artificial speculative structure. His uncom- 
Promising ideas enlivened an otherwise complex discussion which seemed 
to leave most of those in the room completely flabbergasted. 

He was aroused at first by Dr. Arendtz’s contention that relief was im- 
mediately necessary to keep banks, railraods and insurance companies 
from collapsing and to keep people from starving. To do so, Dr. Arendtz 
admitted, would be to maintain an unstable capita) structure in the hope 
that before the need for aid ceased, better conditions would be created.”’ 

‘*Well, we have been doing that in Detroit for a long time,’’ said Senator 
Couzens dryly, ‘‘and the State of Michigan has collapsed.’’ 


Argues With Senator Couzens. 

Whether Federal credit could maintain the present unsubstantial credit 
structure Dr. Ardntz did not know. 

“Ultimately, if it has to go on and on, even Federal credit will collapse 
too, without any question,”’ he said. 

‘*The capital structure has got to be reduced and I think that the bank- 
ruptcy bill now pending is useful to that end, and I think that ought to 
be done to make Federal relief as small as possible.”’ 

“‘Well,”’ said Senator Couzens, ‘‘assuming that could not be done in the 
next few months, would you suggest that the Government continue to 
extend its credit and hazard its credit to maintain that structure?”’ 

“What is the alternative_’’ asked Dr. Arendtz, ‘‘let them all go?’’ 

“T am asking you,” said Senator Couzens. 

“The alternative seems to be to let them all go,’’ replied the economist, 
‘‘and since there is no reasonable hope of reforming the structure and making 
it sound without complete chaos and a general collapse, my answer would be, 
yes, I would.”’ 

‘What are you going to do if Congress does not adopt effective ways of 
reducing and strengthening the structure,’ asked Senator Couzens. ‘‘Are 
you going to take the hazard of jeopardizing Federal credit ?’’ 

“T see notning else possible,”’ said Dr. Arendtz. “If the temporary 
relief is let ride as that and nothing else, and nothing else is done, your 
collapse will come anyway.”’ 

The only way such a result could be avoided, he said, would be by bal- 
ancing budgets, not only Federal but also State, municipal and business 
budgets. Government was costing more than people could afford since 
the national income had been reduced from $85,000,000,000 to $37,- 
500,000,000. Only by cutting expenses, and not by increasing taxes, 
could the budget be balanced effectively- 


Opposes Higher Tazes. 
“T think that the plan of increasing taxation on an impoverished people 
is one that would shame an Oriental despotism,’’ he exclaimed. 
Senator Couzens wanted to know how the Government could go on 
spending huge sums for relief through organizations such as the Recon- 
struction Finance Corporation and still balance its budget, and whethe 
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wages should be cut and employees dismissed to ‘‘pay interest on the money 
which we borrow to put it into the Reconstruction Finance Corporation.” 

“TI am not very strong for dismissing too many employees,” said Dr. 
Arendtz, ‘‘but I am for cutting wages and salaries of Government employees 
from the President down, well somewhat in proportion—perhaps not quite 
as much, but somewhat in proportion to what they have been slashed in 
private industry.” 

The Veterans’ Administration’s appropriations could be cut and pensions 
could be reduced because the value of the dollar had increased. 

“TI assume then, on your theory, that the purchasing power is much 
greater,’’ said Senator Couzens; ‘‘that we ought to cut also all the interest 
charges on our securities because they are getting the same interest rates 
that they did previously and they are getting mucn more purcnasing power.”’ 

When Dr. Arendtz replied ne did not tnink that was possible, Senator 
Couzens said he thought it just ‘‘as possible as it is to take the food out of 
babies’ mouths.”’ 

Senator Couzens for Capital Cut. 

“It is time now for the Federal Government to stop trying to maintain 
excessive and ridiculous capital structures,’’ said Senator Couzens, ‘and 
Paying the interest to a special group, and at the same time urging and 
campaigning with all sorts of propaganda to balance the budget out of the 
hides of veterans and employees. There is no justice in that. If the Govern- 
ment is going to be just, it ought to treat all alike. You cannot do it any 
other legal way. If you cannot reduce, legally, interest on bonds, why, 
let us default.”’ 

Seantor Couzens maintained that the currency situation alone had not 
been the cause of the present crisis. Dr. Arendtz held that bank credit, 
being in the ratio of about four to one to currency, it was natural that when 
confidence was high credit should expand and should shrink when confidence 
was low. The only protection against such natural restriction of credit 
on the part of the banker was higher bank reserves, with every bank brought 
under Federal jurisdiction and taxed out of existence if it did not join the 
Federal system. A cover of 18 to 20% of currency he did not think adequate 
in threatening times. 

Ordinary methods of controlling credit by raising the rediscount rate 
did not work, because no banker wanted to put himself in the position of 
stopping or reversing a period of good business. 


Fear Economic Conference. 


The human equation caused him to fear the result of the coming World 
Economic Conference. 

“I feel that we are threatened with something that will ultimately turn 
out even more disastrously than what we had in the past,’’ he said. 

“Is it a conspiracy or what? 

“This plan or program of a number of economists and international 
bankers is to create an international facade, a gold base, but an inter- 
nationally managed credit currency. That is, you will put certain inter- 
national bankers and their economists in control at Basle of a Bank oJ 
International Settlements, for example, and they will shuffle and manipulate 
world credit and fix prices, based theoretically on a gold system. But that 
gold base is only a gold facade for a managed gold credit currency. And 
it will not work.”’ 

“Oh that is only a dream,’’ said Senator Smoot. 

“Yes, it is a dream, but it is a dream that will be raised in the forth- 
coming Economic Conference,’”’ retorted Dr. Arendtz. ‘‘And it will be 
backed by some very powerful names, and a big effort will be made to put 
it across. I think the thing is the most dangerous, we have been faced with 
atall. What we have to do, and it may not be nice or easy, is to get back to 
less managed credit and more hard money. 

“I have not confidence enough in the wisdom and moral strength of any 
group of men to sit on a pedestal and manage world credit and currency 
for us. And that is so, even if the world would put confidence in them, 
and it won't, and you won’t get international co-operation. 

“It may be considered by some contrary to the national interest of 
France, or Great Britain, or of the United States, or of somebody else. 
Central reserve banks cannot co-operate against the interests of their 
own nationals. They would be removed at home if they did it.’’ 


Views on Inflation. 


Inflation would raise prices in the United States, Dr. Arendtz thought, 
but would not help outside because the inflated currency would not cir- 
culate elsewhere. Two billion dollars of paper money would raise prices, 
although the inflation of the last three years had not raised prices because 
the money in management, had simply replaced bank deposits, which were 
formerly used. 

He advocated, instead of inflation, bi-metallism, at a ratio of anywhere 
from 16 to 25 to 1. Silver has been a more stable measure of value the last 
two years than gold and silver using countries proved it., They had not 
raised topheavy credit structures and their price level had been without 
violent fluctuations. 

He proposed that for silver delivered at the Treasury at a current price 
of 25 cents an ounce, silver dollars or silver certificates be issued redeem- 
able in gold dollars’ worth of bar silver at the time of redemption. 

“That would mean,” he explained, ‘‘that deposits could be made at any 
time and certificates given at the current market rate and redeemed at 
the current market rate at time of redemption, so that your silver dollar 
could never be worth any different than your gold dollar.”’ 


Bank Reserve Only in Gold. 

To prevent silver from being dumped on the Treasury, he would place a 
price on silver above which no certificates would be issued. The result 
would be a slow inflation, but would provide independent silver currency, 
and not a hard and fast gold standard. Bank reserves would be only in gold. 

The first effect of remonetizing silver would be to raise its value to $1.28 
an ounce, and the second effect, he thought, would be a flood of orders 
for lumber, wheat, copper and cotton from the Orient. About 600,000,000 
silver dollars would flow into the country in six months ora year. Whether 
the ultimate effect would be substantial he did not know, but he was sure 
it would provide a rush of new orders. 

His thesis was built on the theory that the production of gold has not 
kept pace with the production of goods, and that the metallic base of 
credit must be enlarged by attracting a silver suprlus to this country. 


Stresses Farm Surpluses. 


Overproduction by farmers and the loss of their purchasing power as a 
vital factor in the depression was stressed by George N. Peek of Moline, 
Ill., former member of the Farm Board and a plow manufacturer. 

The policy of expanding foreign trade without taking into account its 
effect on agriculture and related industries was a mistaken one, he said. 
Farm depression began years ago and continued despite the farmer’s in- 
creased efficiency through the greater use of machinery. The result was 
that in 1932 agriculture received only 13.3% of the national income, against 
27.5% in 1919. 

The farmers’ mortgage debt increased from $3,320,000,000 in 1910 
to $9,468,000,000 in 1928. Foreclosures had brought the figure down to 
about $8,500,000,000. But while his debt has so increased the value of 
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James H. Rand Jr. of New York, President of the-R 
jngton-Rand Corporation, advocated before a Senate € 
mittee on Feb. 14 the setting up of a central industrial co- 
poration to handle paper that could be rediscounted by the 
Federal Reserve Banks. The Associated Press accounts 
regarding the hearing on that day also said: 


The corporation should have as members 1,000 or more of the leading 
manufacturers and merchants and provide money for merchants to re- 
plenish their inventories by as much as 25%. 

This should be followed up within 90 days by a pledge from business to 
put at least 3,000,000 men back to work. The corporation would make 
credit ‘‘available at low rates for six months or so.”’ for stock replenishing 
expenditures considered self-liquidating in character, the corporation's 
paper to be indorsed by the Reconstruction Corporation. 

He was optimistic over the outlook for the future in the belief that 
“Congress is going to take the necessary steps to end deflation,” but ex- 
pressed hostility toward ‘‘printing-press inflation of the currency.” 

He suggested a $500.000.000 equalization fund to protect the dollar in 
terms of other currencies. He believed ‘‘greater use of silver has got to be 
made if we are to have trade in the Orient.’’ Each silver dollar should 
have a gold base of as much as 40%. 

“T think it will be possible to reach the 1925 level by concerted action 
and confidence,’’ he said. ‘‘Farm prices will go up faster than anytning else 
on the upturn.”’ 

He proposed repeal of the bank check tax, which he said had kept 
small accounts away from banks and out of commercial use. 

George N. Peek, one of the leaders in the long fight for the equalization 
fee, asserted that the country should not adopt as a permament farm policy 
one which would restrict production to domestic consumption. This is the 
principle embodied in the domestic allotment plan. He advocated a 
six-point agricultural program calling for correction of price disparity and 
steps to prevent recurrence; removal of ‘‘some of the burden of debt and 
interest charges’’; restoration of foreign outlets for production; reduction 
of local, State and Federal expenditures so taxes might be reduced in pro- 
portion to lowered earnings; provisions of short-term credit and banking 
facilities where they are now lacking, and a broader rural credit system ‘‘to 
remove discrimination between agricultural and other borrowers.’’ As a 
last resort, ‘‘if the foregoing are insufficient,’’ he favored currency inflation. 

He would approve, in case of emergency restriction of agricultural pro- 
duction to domestic needs, but this ‘‘should be considered in the light of 
our whole national and international policy, and should not be adopted 
as a permanent national policy.” 

Paul Block, New York publisher, told the committee one vital factor 
was settlement of the foreign debts question. 

‘*Perhaps, as has been suggested,”’ he said, ‘‘these debts should be re- 
duced a certain percentage for each $1,000,000 spent with us by the debtor 
nations. Possibly a further percentage of discount should be given for each 
$1,000,000 of armament reduction made by the debtor country. 

‘‘We should seek agreements with foreign nations which are now off the 
gold standard to return to it so that all of us would be on amore nearly 
equal basis in international trade. 

“The repeal of the Eighteenth Amendment should be hurried because 
of the large excise tax this would bring to our Treasury, which would permit 
us to reduce many of our present-day taxes. 

‘‘Perhaps an active advisory board having certain defined powers could 
be appointed by the President to include a half dozen of our leading citizens, 
no matter what their political affiliations may be, but whose names would 
bring confidence to our people and who would confer with the President 
and the Cabinet as well as with the chairmen of various committees in 
Congress, to devise ways and means to obtain measures which would be 
helpful to all the country.”’ 

To finance a public works program, he suggested a bond issue to be sold 
as were Liberty bonds. These ‘‘would help to stop the agitation for in- 
flation of the currency, which is too dangerous to be attempted.”’ 

“We could cut the cost of Government very materially if Congress and 
the President would, among other things, provide for a reduction in bonus 
payments now being made to veterans of the World War. Our country 
cannot afford bonuses and pensions to those who either never went over- 
seas or were not injured in actual service. 

“Congress would be doing not only its duty in providing for such a 
reduction but would help a vast majority of the people by using this means 
of cutting down the terrific burden of taxation.’’ 

$< 


Association of Stock Exchange Firms Formed in Phila- 
delphia by Members of Philadelphia Stock Ex- 


change and New York Stock Exchange Firms in 
Philadelphia. 


Members of the Philadelphia Stock Exchange and New 
York Stock Exchange firms with offices in this city have 
organized an association of Stock Exchange firms, it was 
learned Feb. 14 according to the Philadelphia ‘‘Ledger’’ of 
Feb. 15, which added: 


Formal announcement of the organization’s plans, its officers and direc- 
tors will be made within the next month. The principal object of the 
association, the organization of which is being directed by Harry C. Thayer, 
of Montgomery, Scott & Co., and Frank C. Matthews, Secretary of the 
Philadelphia Stock Exchange, is to establish thorough co-operation between 
members in matters connected with the stock brokerage business. 

B. F. Townsend Jr., of DeHaven & Townsend, has been nominated for 
President of the association by a committee of which Mr. Thayer is the 
Chairman. Other members of the nominating committee are Howard. 
Butcher Jr., Herbert L. Clark, Holstein DeHaven Fox and John K. Lee. 

It is planned that the association will have a Vice-President, Secretary 
and Treasurer and a board of directors of 15 members. 





Mississippi Supreme Court Holds Trading in Futures 
Gambling—Section of Law Authorizing Recovery 
on Account of Losses Declared Void. 

Trading in commodity futures is held to be “a gambling 
transaction’’ by the Mississippi Supreme Court, which denies 
the right of a brokerage firm to recover claims for margins 
refused. The Court. in taking the stand, declared null 
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and void a section of a 1928 legislative act authorizing re- 
course to courts for recovery of losses or earnings in futures. 
In an account of the Court’s conclusions, the Jackson 
“News’’ of Feb. 14 said: 


P. G. Alamaris, Hattiesburg restaurant man, sold through John F. 
Clark & Co., 15,000 bushels of corn for future delivery. The market ad- 
vanced and his account was sold out by the broker. The broker sued their 
client, Mr. Alamaris, for $2,160.97 balance due the broker for margin. 
The lower court gave pre-emptory instruction for the broker. In an 
appeal to the Supreme Court, this decision was reversed to-day, the higher 
court holding that this was a gambling transaction. 


From the same paper we take the following: 


In his decision, Judge Virgil Griffith commented that ‘‘against’’ this 
action appellant interposed several defenses, one of which was that the 
transactions out of which the alleged cause of action arose, were wagering 
contracts and were fictitious operations by which the ‘“‘parties were gambling 
on the rise and fall of the market.’’ The proof on the part of the appellant 
(Mr. Alamaris) together with the circumstances and the reasonable in- 
ferences to be drawn therefrom, was to the effect that neither party intended 
that any corn should be delivered and paid for but the real intention was 
that one party should pay to the other the difference between the con- 
tract price and the market price, when the later time fixed for delivery 
arrived. 

Laying aside the two sections of the 1928 law, carried forward in the 
1930 case, the ruling declares that laws of the State ‘‘would condemn 
the transactions here in question as being unlawful and unenforceable.”’ 

“Our laws,’ the ruling adds, ‘‘both of statute and by decisions of the 
court have for generations, been to the effect that contracts for future de- 
livery are valid only when the parties intend and agree that the goods are 
to be actually delivered by the sellers and the price therefor paid by the 
buyer, and that, if under the guise of such a contract, the real intent be 
merely to speculate in the rise and fall of prices and the goods are not to 
be delivered, but instead one party is merely to pay the other the difference 
between the contract price and the market price at the date fixed for exe- 
cuting the contract, then the whole transaction constitutes nothing more 
than a wager and it is null and void—provided, of course, that both parties 
at the time of entering into the alleged contracts so understand the trans- 
action and so intend.”’ 

‘Mindful as the legislators of this State must have been both in 1929 
and 1930 that the miseries and misfortunes which are brought about by 
wagering in futures outweigh and are more destructive in their consequencies 
than the combined results of all other forms of gambling,’’ this ruling says, 
it is not to be admitted that the legislature would reverse itself and approve 
futures speculation. 

aa 


New York State Insurance Department Modifies Rule 
on Life Dividends—Ends Limit on Advance Notices 
Where Companies Allow No First-year Payment. 


The State Insurance Department at Albany, on Feb. 21 
(we quote an Albany dispatch to the New York ‘‘Times’’) 
sent the following announcement, signed by -George S. 
Van Schaick, to all authorized life insurance companies, 
relative to announcements of dividends to policy holders: 


In this Department's circular letter of Jan. 10 1930, it was held that 
an announcement of dividends could nou be made more than two months 
in advance of the commencement of the dividend year. The primary 
purpose of this ruling was to prevent agents using the declaration of divi 
dends many months in advance as an argument in the solicitation of insur- 
ance. The situation was that some companies were receiving a con- 


siderable competitive advantage in being able to practically guarantee 
first-year dividends. 


Where such first-year dividends, either contingent or otherwise, are not 
paid, the above condition or situation does not arise. Accordingly, I have 
decided to hold that, in the case of companies which allow no surplus return 
whatsoever at the end of the first policy year, the Department’s former 
ruling of Jan. 10 1930, limiting the advance announcement period of two 
months, does not apply. 

—_—p————_ 
Mutual Savings Deposits Well Maintained in 1932— 
Figures of Hibernia Savings & Loan Society of 
San Francisco. 


Our attention has been drawn to the fact that among the 
list of the largest savings banks, published in our issue of 
February 18 (pages 1129-1130), the Hibernia Savings & 
Loan Society was listed as Los Angeles, instead of San 
Francisco, Calif. 


i 
—_ 


Plan a Wool Bank to Control Trade—Mills With 17,000 
Looms Ready for a Central Institution According 
to Emanuel Kaplan—Industry Would Use Accept- 
ances Only—Regulation of Production Also a 
Major Part of Idea. 


Designed to halt the average losses of $30,000,000 suffered 
yearly by the wool goods industry, a plan to establish a 
National wool acceptance bank, which would control the 
operations of the industry through credit, is now under way, 
Emanuel Kaplan of the Millbrook Woolen Mills and origin- 
ator of the idea, said on Feb. 18, it was reported in the 
New York ‘“‘Times’’ of Feb. 19, which also had the following 
to say: 

Indicating that mills representing 17,000 looms are ready to co-operate in 
the project and that a large New York financial institution is prepared to 
handle the mechanics of the plan, Mr. Kaplan said the basic idea of the bank 
is adaptable to any industry requiring large capital investments. 

Mr. Kaplan laid the present serious conditions of the woolen and worsted 
industry to eight causes, namely: the dominance of fashion, which makes 
textile planning a complex problem; overproduction, with the industry 
showing a 50% excess production capacity; labor troubles, created through 
intermittent operations; raw material speculation; obsolete equipment, which 
totals close to 60%; cancellations and returns; intricate distributions 
methods, which are costly and wasteful, and the problem of credit. 
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Wool Trade Near Ruin. 

Declaring that ‘‘no industry can stand for any length of time the rate 
of capital destruction which has been going on in the woolen industry,” 
Mr. Kaplan said that the time is approaching ‘‘when the industry’s capital 
resources will be so nearly exhausted that an end must be made to the 
debacle in some way before complete ruin arrives.” 

To present this demoralization, Mr. Kaplan proposed the formation 
of a National wool acceptance bank, operating under the National Banking 
Act and tied into the Federal Reserve System, to act as a central agency 
for the control of the woolen and worsted industry through the regulation 
of credits extended. An important feature, according to Mr. Kaplan, 
would be that the bank could not run afoul of the anti-trust laws unless 
distinctly bad judgment was used. 

The primary function of the organization would be the use of trade 
acceptances and discounting of textile paper. The bank’s operations 
would include credits, stabilization of production, classification of plants 
and corporations, mitigation of trade evils, standardization of contracts 
and trading practice, research in style trends, expert counsel on problems 
of manufacture, labor, &c., development of standard cost accounting, 
reduction of unfair practices and competition, establishment of a general 
research foundation and a study of raw material purchases. 

Mr. Kaplan stressed the point that no restraint of trade nor price- 
fixing is contemplated and that all member stockholders of the bank would 
be free to deal with whomever they choose. 

The $10,000,000 capital stock of the bank would be subscribed by 
woolen mills on the basis of $110 per active loom in weaving mills, $1.10 
per active spindle in worsted spinning mills and $550 per active set of 
cards in woolen yard mills. If the full sum is not contributed by mills, 
individuals and organizations in allied industries will be allowed to sub- 
scribe. 

Control would be vested in 18 directors, composed of three groups of 
six, and designated A, B and C director. The class A group would com- 
prise members chosen by stockholders, owners of mills having a paid-in 
capital of not less than $1,000,000; the class B group by stockholder owners 
other than those authorized to select class A; class C would comprise six 
members, two of whom would be selected by a Federal agency, such as 
the Federal Reserve Board, and the remaining four by the class A and 
class B directors. 

To Use Trade Acceptances. 

Broad scale use of trade acceptance on a 60 or 90-day basis would eliminate 
credit abuses and losses and ‘‘scandalously long-term open book accounts,” 
Mr. Kaplan declared, and would lift from the individual mills and selling 
houses the burden of credit risks, allowing them to concentrate solely 
on production and distribution. 

Stabilization of the industry would be achieved by the issuance of re- 
ports on trends and conditions in the woolen and worsted industry and 
the bank would require its members to pursue definite production schedules 
to safeguard the credit it grants in accordance with the law. The bank 
would suggest what rate of production, per loom, per spindle and per set 
of cards would, in the best interests of the industry, fairly serve to meet 
the demands of the public and retain the industry on a stabilized and equit- 
able basis. 

The first and foremost advantage of the organization would be to supply 
leadership. of which the industry is ‘‘amazingly bereft,’’ Mr. Kaplan said 


—_—_,, 





Volume of Commercial Paper Outstanding as Reported 
to New York Federal Reserve Bank $84,600,000 
on Jan. 1 1933, as Compared with $81,100,000 on 
Dec. 31 1932. : 

The Federal Reserve Bank of New York issued the fol- 

lowing release under date of Feb. 21: 


Reports received by this bank from commercial paper dealers show a total 
of $84,600,000 of open market commercial paper outstanding on Jan. 
31 1933. 


This compares with $81,100,000 outstanding on Dee. 31 
1932, and with $109,500,000 outstanding on Nov. 30. 
Below we furnish a record of the figures since they were 
first reported by the bank on Oct. 31 1931: 





1933— 1932— 
SER ce ncinnesnice $84,600,000 | May 31-------------- $111,100,000 
1932— - | SS ee 107,800,000 
Ig A aks ys So dp on raw. donee oe 81,100,000; Mar. 31_.-----.------ 105,606 ,000 
Be a variance nba 500,000} Feb. 29....-.-.-.-.-. 102,818,000 
k 3} ASE at 5 13 aoe a ie mwecns eel 107 ,902 ,000 

_ , SRS ee ’ ,000 pine 
yok | ES AIS SOG. Lacan ieee. 31. .<~-----55..- 117,714,784 
SNE EE seircki'ns nema 100,400,000 | Nov. 30_------------- 173 684,384 
BE Medcncacccneunm 103 300,000/Oct. 31............-. 210,000,000 
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Vermont Bank Opens Exchange for Barter—Brattleboro 
Trust Co. Will Be Clearing House for Trade in 
Goods and Services. 


Boston advices Feb. 16 are taken as follows from the 
New York ‘“Times’’: 


Barter is the new economic order in one corner of Vermont. Money is 
scarce and unemployment is plentiful among persons in the neighborhood 
of Brattleboro and a bank in the city has opened a co-operative exchange 
through which persons may barter their surplus commodities of whatever 
kind for the goods or for the labor of other persons. President Boyden of 
the Brattleboro Trust Co. thinks this is the first time such a plan has been 
tried in the East and that no banking institution heretofore has undertaken 
to facilitate the method. 

Firewood, vegetables, maple syrup and such local products are likely to 
be the main commodities employed, along with labor. The card index is 
the core of the plan. Persons register at the bank, fill out cards with all 
needed details of name, residence, telephone number, goods desired and 
goods or labor offered. The bank serves as the clearing house. The only 
charge is for the publication of the surpluses available and the goods required 
in a local daily paper. The bank will bring together the parties whose 
wants supplement each other. This is a kind of banking service which 
Brattleboro thinks may spread over the State. 

—<_ 


400 Workers Join Philadelphia Barter Exchange—City 
Artisans and Bucks Farmers to Co-operate on 
Basis of Labor for Food—Scrip Used as Currency. 

The Philadelphia ‘“‘Public Ledger’’ reports that Phila- 

delphia’s barter exchange system became a reality on Feb. 13 
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with the opening of a barter headquarters at 2035 North 
Lawrence Street. The ‘‘Ledger’’ of Feb. 14 added: 


The Kensington Mutual Exchange, with more than 400 unemployed 
skilled workmen registered, now stands ready to barter, on a co-operative 
scale, services for food and other necessities. 

At the Lawrence Street address a building turned over to the group, 
headed by William F. Turner, of 2338 North Howard Street, an unemployed 
war veteran, records are prepared of requests for labor and immediate 
steps will be taken to perform the services needed in exchange for farm 
credit. 

The Kensington exchange is the first outgrowth of the recently organized 
Emergency Exchange Association of Pennsylvania, of which L. B. Anderson 
is Chairman. It is expected that similar groups will be organized by the 
unemployed in other sections of the city under general supervision of the 
central association. 

Scrip to Be Issued. 

Although Mr. Turner explained first transactions would be based ~on 
credit, it was pointed out the group wouid issue scrip eventually on all deals. 

Mr. Turner also explained that the Lawrence Street office is to be a 
temporary base for the group’s operations. He said negotiations were 
under way for taking over a much larger building at 5th and Huntingdon 
Streets, where ample space would be provided for a commissary. 

‘“‘We want it understood that this exchange is able to provide skilled 
labor for all undertakings on the barter plan,’’ he said. 

“Our system is co-operative throughout and will depend for its success 
on willingness of farmers and other food producers and distributors to 
join with us in the undertaking. Many Bucks County farmers have signified 
their intention of going in with us. ’ 


System is Explained. 

“The plan is simple enought. We have labor and no market for it. 
Our workmen have no money with which to purchase necessities for them- 
selves and their families. The farmers and storekeepers have food and 
little demand for it because of the scarcity of money. The farmers and 
storekeepers, therefore, are unable to pay for repairs which they need. 

‘“‘Let us suppose a farmer wants an artesian well drilled on his farm. 
He communicates with the exchange and we go through our registry until 
we find a well driller. It happens we have at least one man registered 
as such. 

“This man would go to the farm, estimate on the job, reach an agree- 
ment with the farmer on, let us say a $100 job. He puts in the well, re- 
ceives a receipt from the farmer and is credited on our books with $100. 
This he may take out whenever he sees fit in whatever he needs at the 
commissary. Meanwhile the farmer sends to the exchange $100 worth 
of produce to be added to the general food supply.”’ 

Other exchanges, according to Mr. Turner, would be in terms of car- 
pentry for free rent of rooms in a repaired house, of shoe repairing for 
paperhanging, painting for clothing, and other deals. 

ee 


D. W. Bates Appointed Banking Superintendent 
In Iowa. 


The appointment of D. W. Bates of Albia as State Super- 
intendent of Banking of Iowa has just been confirmed by 
the State Senate, according to Des Moines advices Feb. 6 
to the ““United States Daily’’ which further reported: 

Mr. Bates is President of the Home Savings Bank of Des Moines. 
His appointment is effective July 1. Until that time he will act as an 
assistant to L. A. Andrew, present Superintendent, and will have charge 
of the new Iowa Banking Law which permits the Superintendent to take 


over management of banks without receivership proceedings. 
EE ae 


Four Banking Laws Signed by Governor Schmedeman 
of Wisconsin. 

Governor Schmedeman of Wisconsin on Feb. 10 signed 
four banking bills, all introduced in the Assembly. The 
Milwaukee “‘Sentinel’’ of Feb. 11 reporting this added: 

One, by Assemblyman Jerome Fox, makes the board of deposits a cor- 
porate body so that it may conform to the correct procedure in applying 
to the Reconstruction Finance Corporation for loans to release municipal 
deposits now tied up in closed or moratorium banks. 

Another reorganizes the Banking Department by permitting the Banking 
Commissioner to appoint two deputies, whose salaries, like that of the 
Commissioner, shall be fixed by the Banking Board of Review. This 
bill was introduced by Assemblyman Grover Ramstack. 

A third bill, introduced by Assemblyman Mau, extends from six months 
to one year the period of double liability for stockholders of closed banks. 

The fourth measure, also by Mau, permits the establishment of receiving 
stations to replace closed banks where such stations will best serve the 
interests of the community. 





—— 


No Occasion For Bank Holiday in Ohio Says Gov. 
White—Statement By Chairman Williams of Bank- 
ing and Industrial Committee of Cleveland Federal 
Reserve District. 

From the Cleveland ‘Plain Dealer’’ of Feb. 18 we take 


the following: 

Gov. George White yesterday reiterated that there was no occasion for 
the proclamation of a banking holiday in Ohio in a conference with L. B. 
Williams, Chairman of the Banking and Industrial Committee of the 
Fourth Federal Reserve District. 

The Governor already had stated his position last Tuesday. Yesterday 
he repeated it in even stronger terms. 

In a statement given out yesterday Williams said: 

“There is no occasion for a declaration or a proclamation by Gov. White 
of a banking holiday in the state of Ohio. 

“The Governor made this perfectly clear in a statement which he made 
public on Tuesday of the current week, and this afternoon he reiterated 
in even stronger terms the same opinion in a conference with L. B. Wil- 
liams, Chairman ot the Banking and Industrial Committee for the Fourth 
Federal Reserve District. 

“In commenting upon the sound wisdom of the Governor's judgment on 
this matter, Williams stated that the decision was based upon the fact 
that there has been no appreciable disturbance to the banks of the State 
and that the tranquillity of the people had never better been demonstrated 
than in their justified continued belief in the banking institutions of the 
State. This firm position of the Governor, in the opinion of Williams, 
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cannot fail to commend itself to the citizens of the State who have never 
in the history of Ohio shown themselves more capable of clear thinking 
and calm decision.’’ 

SS iaenneiine, commie 


Chain of State Banks Proposed in California. 


From the “United States Daily’’ we take the following 
from Sacramento, Calif. (Feb. 6): 


A proposal that California go into the banking business through the 
establishment of a chain of State banks has been proposed through intro- 
duction by Senator William E. Harper, San Diego County, of a consti- 
tutional amendment, (S. C. A. 29). 

Mr. Harper said his purpose in presenting the amendment is to avert 
bank failures and to restore confidence in banks. 

The amendment would set up the State Bank Board, consisting of the 
Governor as President; Lieutenant-Govérnor as Vice-President; State 
Treasurer as Treasurer, the State Controller and the Attorney-General. 

This board would be empowered to start State banks, owned and operated 
by the State, one bank for each 25,000 inhabitants, or one additional bank 
where the population justified. 

A General Agent with not less than two, nor more than four deputies, 
would be- named to select locations for the banks. 

The President and other officials selected for the State banks would be 
required to have not less than 10 years of banking experience and would 
obtain their positions through civil service examinations. 

————_—_ 


Gov. Lehman of New York Signs Bill Permitting Closed 
Banks to be Re-opened by State Banking Superin- 
tendent on Basis of Liquidity of Assets. 


On Feb. 21 Governor Lehman of New York signed the 
Robinson bill, which permits the State Banking Superin- 
tendent to reopen banks which he has taken over for liquida- 
tion, even though the assets do not fully measure up to the 
requirements of the law. An Albany despatch to the New 
York “Journal of Commerce” said: 


The reopened bank would be permitted to make payments to depositors 
only in proportion to the aggregate of assets which are judged to be sound 
and liquid by the Banking Superintendent. 

As a bank is reopened under the new act the Banking Superintendent 
may surrender possession of it upon terms agreed upon between himself 
and the Board of Directors. Under terms agreed upon the Board would 
then run the institution. Within sixty days, however, a new Board is 
to be elected. 

Payments to Depositors. 


Unless special permission is given by the Banking Superintendent a 
reopened bank is to pay out to depositors no more than 80% of the assets 
judged to be sound, each depositor being paid in proportion to the total of 
sound assets. 

For the amount which is not paid out the bank is to issue certificates 
bearing interest at the rate of 3% annually. Until these certificates, which 
hold first claim against the doubtful assets, have been retired or funds 
accumulated for their retirement, no dividends may be paid on the capital 
stock. 

New Deposits Received. 


The act provides for the receipt of new deposits. Such deposits are to be 
paid in full regardless of the percentage amounts paid on old accounts. 


-— 
_ 





No New Jersey Bank Holiday—Only Two Instances of 
Delayed Withdrawals. 


From Trenton, N. J., Feb. 23 the New York ‘‘Herald- 
Tribune’’ reported the following: 

The State Banking Department denied to-day reports that a banking 
holiday is contemplated in New Jersey under the provision of an act passed 
by the Legislature last Monday, granting the Banking Commissioner the 
power to extend withdrawals to ninety days or more. 

“In so far as I know, there is no such thought,’’ said Vernon D. Peer, 
Deputy Banking Commissioner. ‘‘There are two instances in which ex- 
tension ot the demand limit for withdrawals have been allowed, but that is 


all.’’ 
——= 


Gov. Moore of New Jersey Signs Two Newly Enacted 
Bills—Extends Time Limit Allowed State Banks 
Within Which Notice of Withdrawal of Deposits 
Must be Given. 


Governor A. Harry Moore of New Jersey, on Feb. 21, 
signed a bill to give the State Banking Commissioner broader 
powers to stabilize banking, said Associated Press advices 
from Trenton on Feb. 21, which also stated: 

The measure was approved unanimously by the New Jersey Legislature 
last night. 

One provision of the measure specifies banks shall keep new deposits 
separate from old accounts and invest them in liquid assets. 

Under the bill the Banking Commissioner is empowered to extend for 
90 days or further the time in which notice must be given for withdrawal of 
time deposits. The Commissioner would also be permitted to postpone 
payment of any proportion of demand accounts. 





Six Newark Building and Loan Associations in New 
Jersey Taken Over by State Commissioner or Bank- 
ing and Insurance—Will be Reorganized by State. 


Six Newark, N. J., building and loan associations were 
taken over on Feb. 23 by William H. Kelly, New Jersey 
State Commissioner of Banking and Insurance, according 
to the Newark ‘‘News,’”’ which added: 


They were Creative, Corinthian, Green Star, Sun, Reliance and Future. 

Kelly said the action was taken under authority of the general building 
and loan act for the protection of the interests of shareholders. 

‘The conditions of the above associations requiring this step to be taken,”’ 
Kelly said, ‘‘are due principally to the large amount of real estate held by 
the association, to the excessive withdrawal demands and to the reduced 
amount of monthly receipts. 
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“It is not anticipated that many of the associations will be liquidated. 
On the contrary, the purpose of taking possession is to reorganize the finan- 
cial structure ot the associations. The shareholders should realize that the 
conditions of these associations have been brought about largely through 
their own lack of co-operation, or in some cases, inability of shareholders to 
continue their regular payments to the associations. 

“Therefore, in attempting to rehabilitate shareholders’ interest and to 
recognize the financial structure of the associations, the full co-operation 
of the shareholders will be needed.’’ 

The 1931 registry showed the date of organization, the assets and the presi- 
dent of the respective associations as follows: Creative, 1925, $276,000, 
Nathan Harris; Corinthian, 1926, $75,000, Nathan H. Brodsky; Green 
Star, 1922, $174,000, John H. Joyce; Sun, 1920, $588,000, David C. 
Willner; Reliance, 1909, $1,362,000, Arthur C. Lindeman, and Future, 
1922, 91,078,000, Joseph Weiser. The combined total is $3,553,000. 


<> 


Senate Passes Couzens Resolution Granting Emergency 
Powers to Comptroller of Currency Over National 
Banks to Conform to State Action Where Banking 
Exigencies Similar to Those in Michigan Exist. 


On Feb. 22 the United States Senate passed the bill 
introduced on Feb. 20 by Senator Couzens (Mich.), Re- 
publican, to permit any State emergency banking programs 
to be made applicable to national banks. In Associated 
Press advices from Washington Feb. 21 it was stated: 

Although the measure would cover all State-approved acts, it is under- 
stood to be directed particularly at application to national banks oi the 
plan now before the Michigan Legislature, permitting the segregation 
of frozen and liquid assets. 

The effect of this plan, it was explained, would be to restrict with- 
drawals and prevent runs. 

Depositors would be given certificates as liens on earnings and par- 
ticipation when frozen assets became liquid. 

The Couzens resolution was approved on Feb. 21 by the 
Senate Committee on Banking and Currency by a vote of 
9 to 5. According to Associated Press accounts from 
Washington the House was assured yesterday (Feb. 24) an 
opportunity to vote to-day on the Couzens resolution. 
Yesterday’s Associated Press advices added: 

Within two hours after the [House] Banking Committee had approved 
the resolution the Rules Committee voted to give it legislative preference 
and bring it up in the House shortly after it convenes at 11 o’clock to- 
morrow. 

Republican and Democratic leaders alike expressed the opinion that 
the resolution, already adopted by the Senate in a slightly different form, 
would be approved by the House. 

The Committee’s action followed testimony for it by Secretary Mills. 
He said the legislation was ‘‘sound’’ and ‘‘it might help the people in 
Michigan.’’ 

The resolution would let the Comptroller of the Currency exercise over 
national banks the same powers that State officials have over State banks. 

It would, however, confer these powers for only six months, with the 
President having authority to extend them another six months. 

The resolution as adopted by the Senate would have specified a one-year 
period and a possible extension of one year. 





= 
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Tenders of $123,929,000 Received to Offering of 
$60,000,000 or Thereabouts of 90-Day Treasury 
Bills Dated Feb. 23—Bids Accepted $60,074,000— 
Average Price 0.55%. 


The fact that subscriptions for Treasury bills dropped 
off sharply, and the discount rate advanced, in the case 
of the offering of $60,000,000 or thereabouts of 90-day 
Treasury bills, dated Feb. 23, was noted in the ‘‘United 
States Daily’’ of Feb. 21. The offering was referred to in 
our issue of Feb. 18 (page 1134), and the result of the of- 
fering was made known on Feb. 20 by Secretary of the 
Treasury Mills. Tenders of $123,929,000 were received 
thereto, and the total amount of bids accepted was $60,- 
074,000. The average price of bills to be issued is 99.864, 
and the average rate on a bank discount basis is about 
0.55%. Secretary Mills announcement of Feb. 20 follows: 


Secretary of the Treasury Mills announced to day that the tenders for 
$60,000,000, or thereabouts, of 90 day Treasury bills, dated Feb. 23, 1933, 
and maturing May 24, 1933, which were offered on Feb. 16, were opened 
at the Federal Reserve Bank on Feb. 20. 

The total amount applied for was $123,929,000. The highest bid made 
was 99.960, equivalent to an interest rate of about 0.16% on an annual 
basis. The lowest bid accepted was 99.850, equivalent to an interest rate 
of about 0.60% on an annual basis. Only a part of the amount bid for at 
the latter price was accepted. The total amount of bids accepted was 
$60,074,000. The average price of Treasury bills to be issued is 99.864. 
The average rate on a bank discount basis is about 0.55%. 


. Ld . 
It is proper to state that the bills are for a 90-day period, 
not 91 days, as erroneously stated in our item of a week ago. 


—— 
— 








Quarterly Meeting of Federal Advisory Council of 
Federal Reserve Board.—W. W. Smith Re-elected 
President of Council. 


The Federal Advisory Council held its regular quarterly 
meeting in Washington on Feb. 21, and after a brief con- 
ference with the Federal Reserve Board, re-elected officers 
and adjourned. 

On Feb. 21 Associated Press advices from Washington 
stated: 
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The Council, which acts in a purely advisory capacity to the Federal 
Reserve Board, meets here quarterly to give the board first hand information 
as to financial and economic conditions throughout the country. Only on 
rare occasions is anything discussed at the meeting made public. No 
such statement was issued to-day. 

Walter W. Smith, representing the St. Louis Federal Re- 
serve District, was re-elected President of the Council at 
this week’s meeting and Melvin A. Traylor of Chicago was 
again named as Vice-president. Walter Lichtenstein was 
reappointed Secretary. From the New York ‘“Times’’ we 
quote: 

Messrs. Smith and Traylor, as ex officio members, and George W. 
Davison, of New York; Howard A. Loeb, of Philadelphia; John K. Ottley, 
of Atlanta, and Walter McLucas, of Kansas City, will compose the executive 
committee. 

Other members of the Council are Thomas M. Steele, of New Haven, 
Conn.; Howard Bruce, of Baltimore; H. C. McEldowney, of Pittsburgh; 
Theodore Wold, of Minneapolis; Joseph H. Frost, of San Antonio, and 
Henry M. Robinson, of Los Angeles. 

It was indicated in the ‘United States Daily’’ of Feb. 21 
that two new members attending their first meeting of the 
Council were George Davison, of New York, and H. C. 
McEldowney, of Pittsburgh; Mr. Davison replaces Robert 
H. Treman and Mr. McEldowney replaces J. A. House, 
according to the oral statements said the “‘Daily.”’ 


— 
— 





Offering of 91-Day Treasury Bills in Amount of 
$100,000,000 or Thereabouts—To Be Dated March 
1 1933. 


Secretary of the Treasury Mills announced on Feb. 22 
that tenders to a new issue of 91-day Treasury bills to the 
amount of $100,000,000 or thereabouts will be received at 
the Federal Reserve banks or their branches, up to 2 p. m. 
Eastern standard time, Monday, Feb. 27. The new bills 
will replace an issue of similar amount maturing on March 1. 
The bills, which are sold on a discount basis to the highest 
bidders, will be dated March 1 1933, will mature May 31 
1933, and on the maturity date the face amount will be 
payable without interest. In his announcement of the 
offering, Secretary Mills also said in part: 


They will be issued in bearer form only, and in amounts or denomina- 
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from reponsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank or 
trust company. 

Immediately after the closing hour for receipt of tenders on Feb. 27, 1933, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and public announcement ot the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be tinal. Those sub- 
mitting tenders will be advised ot the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds on 
March 1 1933. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, irom all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 


>— 


Senator Glass Declines Post in Cabinet of President- 
Elect Franklin D. Roosevelt—Had Been Tendered 
Office of Secretary of Treasury—Prefers to Remain 
in Senate. 


It was made known on Feb. 20 that Senator Carter Glass 
had finally and definitely decided to decline the proffer of 
President-elect Roosevelt to be Secretary of the Treasury, 
a post which he occupied during the Wilson administration. 
The foregoing was contained in Washington advices Feb. 20 
to the New York “Times,’’ which at the same time said: 

Every kind of pressure was exerted upon Mr. Glass to-day when, over 
the telephone, he reiterated his statement of last week that he preferred 
to remain in the Senate. He resisted all these urgings, which came not 
only from Mr. Roosevelt, but from members of his family and trom the 
inner circle of his advisers. 

Mr. Glass has concluded that he can best serve the interests of the 
country and the incoming administration by remaining in the Senate and 
opposing all radical currency and other economic attempts. 

His learning, ability, experience and position on the Banking and Cur- 
rency and other major committees give him exceptional influence among 
his colleagues. This, he has felt from the tirst, can be used more effectively 
in the Senate than in the Cabinet. The attempted persuasion of many 
friends has not changed his opinion. 


A statement in which the Senator disposed of rumors as 
to why he declined the Secretaryship of the Treasury was 
given in the ‘‘Times’”’ of Feb. 22, which carried it in a dis- 
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patch from Washington, Feb. 21, from which we quote as 
follows: 

The reasons given in his statement, which were the same as those re- 
Ported in a dispatch to The New York ‘‘Times” this morning, also scouted 
talk that Mr. Glass was deterred either by ill health or the fact that he is 
75 years old. 

Senator Glass’s statement read: 

There are being printed so many speculative reports concerning my 
declination of the post of Secretary of the Treasury and the reasons thereof 
that I think it both pertinent and desirable that I should make an authori- 
tative statement on the subject. I have not refused the transfer from the 
Senate to the Treasury on account of my age or the state of my health. 

All reasonabie persons should agree that if I am too old for the Treasury 
post I am too old to remain in the Senate, and that my health could not 
more certainly be impaired in the contemplative position of the one place 
than in the active and tempestuous duties of the other. 

More important is the mischievous report that I declined the Treasury 
on account of differences with the President-elect on fundamental economic 
issues. That is not so. The simple fact is that I prefer to remain in the 
Senate because nobody has shaken my conviction that I can be of more 
usefulness there to the country and to the incoming administration than 
at the Treasury. This conviction, urged to President-elect Roosevelt at 
the outset, has persisted to the end and prompted my final answer. It 
was confirmed by the unanimity of expression in the Senate and in Virginia. 
I deeply regret that I could reach no ditferent conclusion. 

_—__ Se 


Cabinet Selections by President-Elect Franklin D. 
Roosevelt—William H. Woodin to be Secretary 
of Treasury and Cordell Hull Secretary of State— 
Others Reported Chosen. 


Announcement of two of the sneen bene who are to serve in 
Presiden‘-elect Franklin D. Roosevelt’s Cabinet was made 
on Feb. 21 by Mr. Roosevelt, the two being William H. 
Woodin, who will enter the Cabinet as Secretary of the Treas- 
ury, and Cordell Hull who is to be Secretary of State. The 
announcement was made as follows at Mr. Roosevelt’s home 
in New York City: 

Tuesday, February 21. 

“Governor Roosevelt announced tonight that he had invited Senator 
Cordell Hull, of Tennessee, to be Secretary of State and Mr. William H. 
Woodin, of Pennsylvania and New York, to be Secretary of the Treasury, 
and they have accepted. 

‘In making the announcement of the first of his Cabinet selections Mr. 
Roosevelt made it plain that both of these gentlemen were virtually drafted. 
Senator Hull was reluctant to leave the Senate. Mr. Woodin was loath to 
relinquish at this time the active control of the many industrial enterprises 
with which he has been so long and prominently identified.’’ 


In its issue of Feb. 22, the ‘“Times”’ said: 


Mr. Woodin is a Republican, but supported Mr. Roosevelt, his close 
personal friend, for election. He is a trustee with Mr. Roosevelt of the 
Warm Springs Foundation, which the latter established. 

The appointment of Mr. Woddin as Secretary of the Treasury fo!lowing 
the declination of Senator Glass is understood to have resulted in the 
selection of the other Virginia Senator, Claude A. Swanson, for Secretary 
of the Navy, and Washington dispatches said that his {r'ends there revealed 
that Senator Swanson had definitely accepted that appointment last night. 
The vacancy in the Senate which would be created is expected to be filled 
by the appointment and election of former Governor Harry F. Byrd. 

Other members in President-elect Roosevelt’s Cabinet 
understood to have been selected are: 

Postmaster General—James A. Farley, 
National Chairman. 

Secretary of Labor—Miss Frances Perkins, New York State Labor 
Commissioner. 

Attorney General—Senator Thomas J. Walsh, of Montana. 

Secretary of Agriculture—Henry A. Wallace, of Iowa. 

Secretary of War—Former Governor George H. Dern, of Utah. 

Secretary of Interior—Harold Ickes, Chicago lawyer. 

Secretary of Commerce—Daniel ©. Roper, former Internal Revenue 
Commissioner. 


Mr. Wallace, it is noted, is a son of a former Secretary of 
Agriculture. 

On Feb. 23, Mr. Roosevelt announced at his home at 
Hyde Park, N. Y., that Representativs Lewis W. Douglas 
of Arizona has been chosen for the post of Director of the 
Budget. 

Ogden L. Mills, Secretary of the Treasury, and his newly 
appointed successor, William H. Woodin, conferred for sev- 
eral hours on Feb. 24 at the Federal Reserve Bank of New 
York, according to the New York ‘Herald Tribune” of 
Feb. 24, which added: 

Later both men attended the regular weekly meeting of the board of 
directors, of which Mr. Woodin is a member. 

At 3:30 p. m., when he emerged from the building alone, all Mr. Woodin 
would say about the conference was: 

‘“‘We discussed the workings of the Treasury Department. Mr. Mills 
explained things to me. You know I’ve got a lot to learn before taking 
over that position, and I’ve got to learn it in a very short time.” 

When he heard that Wall Street bankers believed he and Mr. Mills took 
up the question of the millions of dollars of Treasury financing due March 
15, or perhaps the problem of the banks of Michigan, Mr. Woodin only 
smiled and shook his head. 

Mr. Mills, in his office, confined himself to saying that the conference 
was about ‘‘general Treasury matters.’’ 

Soa 


of New York, Democratic 





House Adopts Resolution for Repeal of Eighteenth 
‘ Amendment—Adoption by House Republican Anti- 
Prohibitionists of Beck Resolution Pledging Sup- 
port of Repeal. 
The resolution calling for the repeal of the Eighteenth 
Amendment to the Federal Constitution passed the House 
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on Feb. 20 by a vote of 289 to 121, the affirmative votes 
exceeding by 15 the necessary two-thirds vote required on 
Constitutional action. Inasmuch as the Senate had prev- 
iously (Feb. 16), adopted the resolution, Congressional 
action on the repeal measure was completed with the action 
of the House. An item bearing on the Senate’s approval 
of the resolution appeared in our issue of Feb. 18, page 1134, 
at which time we also referred to the vote of 115 to 46, 
whereby the House Democrats on Feb. 17 bound themselves 
to support the prohibition repeal when taken up by the House 
on Feb. 20 under the suspension of the rules. On Feb. 18, 
the Republican anti-prohibitionists of the House adopted a 
resolution offered by Representative James M. Beck, of 
Pennsylvania, Chairman of the group in support of the repeal 
program. From Washington advices Feb. 18 to the New 
York “Herald Tribune’’ noting the action of this group, said: 

Several of its members, including Representative Beck, estimated 110 
Republican votes for the repealer, and there were predictions that many 
of the ‘lame duck"’ dry members would absent themselves. 

Text of Beck Pledges. 

The Beck resolution pledging support follows: 

Resolved, That this group, composed of Republicans opposed to the 
Eighteenth Amendment, hereby approves the Senate repealing resolution 
as a complete vindication of the basic right of local self-government, and it 
urges every Republican member of the House of Representatives to vote for 
such repeal resolution when submitted to the House. and it further regards 


with satisfaction the statement of the Republican floor leader, Hon. Ber- 


trand Snell, that he will support and vote for the Senate repealing resolu- 
tion. 


The text of the repeal resolution as passed by the Senate 
and House, follows: 
8. J. 211. 

“Joint resolution proposing an amendment to the Constitution of the 
United States. 

**Resolved, by the Senate and House of Representatives of the United States 
of America in Congress assembled (two-thirds of each house concurring therein). 

‘“That the foHowing article is hereby proposed as an amendment to the 
Constitution of the United States, which shall be valid to all intents and 
purposes as part of the Constitution when ratified by conventions in three- 
fourths of the several States: 

**Article— 

“Section 1. The eighteenth article of amendment to the Constitution of 
the United States is hereby repealed. 

“Section 2. The transportation or importation into any State, territory 
or possession of the United States for delivery or use therein of intoxicating 
liquors, in violation of the laws thereof, is hereby prohibited. 

“Section 3. This article shall be inoperative unless it shall have been 
ratified as an amendment to the Constitution by conventions in the several 
States, as provided in the Constitution, within seven years from the date 
of the submission hereof to the States by the Congress.”’ 


According to the New York “‘Evening Post’’ the resolu- 
tion was adopted by the House on Feb. 20 after a turbulent 
40-minute debate. The 289 votes in the House for the 
resolution were those of 109 Republicans; 179 Democrats 
and 1 Farmer-Laborite; the Representatives (121) in opposi- 
tion to the repeal resolution were 89 Republicans and 32 
Democrats. From the New York ‘“Times’’ Washington 
despatch Feb. 20, we take the following: 


Vice-President Curtis and Speaker Garner signed the official resolution 
late to-day, and it will probably be on its way to the States by to-morrow 
night, as copies were being prepared by the Public Printer to night for 
submission by Secretary Stimson. 

The formalities in getting the resolution to the Secretary of State were 
rushed so that official copies might reach some 40 Legislatures in time. 
for them to provide ratitication conventions before their regular sessions 
ended. 

A race to be the first to ratify was started immediately among a group 
of wet States. Governors of several of them, including New York, Massa- 
chusetts and Wyoming, were in touch with Representatives soon after the 
House reversed itself by voting a repeal amendment. 

The Governors sought information from Congressional leaders on the 
question of authority for calling the constitutional conventions provided 
in the resolution as the method of ratiiication. 


Garner Urges States to Proceed. 


The manner of calling the conventions was still in doubt to-night. Lead- 
ing constitutional lawyers in the Senate contended that it was strictly 
a State function. Legal experts in the House insisted that only Congress 
could constitute the conventions; Representatives Sumners and La Guardia 
introduced bills providing the Federal machinery for setting them up. 

Legislative leaders passed up this argument for the present, counting 
it enough for one day that Congress had written ‘‘the end”’ as far as it had 
the say to Federal prohibition. 

Speaker Garner advised States to go ahead with their ratification plans, 
holding that no Federal attempt to set up the conventions would be made 
at this session of Congress, and that approval by conventions initiated 
by the States themselves would be entirely valid. 4 

The House which the drys lost to-day was made up of essentially the 
same membership as that which voted, 227 to 189, against a much more 
modest repeal resolution a year ago. It was also the same that refused 
by six votes to accept ‘‘naked’’ repeal the first day of the present session 
of Congress. 

Many of the members who voted aye to-day were Representatives upon 
whom the drys counted in former years but who read the November elec- 
tion sweep as a demand from the American people for a change in pro- 
hibition. 

The result to-day denoted a gain of exactly 100 votes by the wets in a 
little less than one year. The change of the last 17 votes was the more 
significant, however, for it was by that number that repealists increased 
their ranks since Dec. 5, when the House voted, 272 to 144, for the Garner 
repeal resolution. 

In the Dec. 5 vote 168 Democrats, 103 Republicans and the lone Farmer- 
Laborite made up the total for the resolution, with 100 Republicans and 
44 Democrats against it. To-day’s ballot showed a gain of 11 for the Demo- 
crats and six for the Republicans. 
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Chief Incidents in National Dry Law History— 
Submission Voted by Congress in 1917. 
Some of the “high spots’’ in the history of national prohi- 
bition, in their chronological order, were enumerated as 
follows in the New York “‘Times’’ of Feb. 21: 


Aug. 1 1917—Submission of the Eighteenth Amendment to the States 
voted by the Senate, 65 to 20. 

Dec. 17 1917—Submission voted by the House of Representatives, 282 

‘ to 138. 

Jan. 8 1918—Mississippi became the first State to ratify the amendment. 

Nov. 21 1918—Congress adopted war-time prohibition, to go into effect 
July 1 1919, and continue through demobilization. 

Jan. 16 1919—Nebraska became the thirty-sixth State to ratify the 
Eighteenth Amendment, thus completing its adoption, to go into 
effect Jan. 16 1920. 

Oct. 27 1919—Volstead Act vetoed by President Wilson, but almost 
immediately passed by both houses over his veto. 

June 1 and 7 1920—United States Supreme Court declared adoption of 
Eighteenth Amendment valid and upheld % of 1% alcoholic limit set 
by Volstead Act. 

May 22 1924—Ratification of a treaty with Great Britain proclaimed, 
permitting the boarding for examination of vessels not more than one 
hour’s run from the coast, although territorial waters extend only 
three miles. 

April 1 1925—General Lincoln C. Andrews named Assistant Secretary of 
the Treasury to reorganize prohibition enforcement. 

March 3 1927—Bureau of Prohibition established in the Treasury De- 
partment. 

March 2 1929—Jones law, providing five years imprisonment and $10,000 
fine for violation of the prohibition Act, signed by President Coolidge. 

July 1 1930—Bureau of Prohibition transferred to the Department of 
Justice, and Department of Industrial Alcohol organized in the Treas- 
ury Department. 

Jan. 20 1931—Report of the Wickersham Commission made public, showing 
two of the eleven commissioners for immediate repeal of the Eighteenth 
Amendment; seven others for its revision, and only two for retention 
without change. 

March 14 1932—House defeated, by a vote of 227 to 187, the Beck-Linthi- 
cum resolution to restore to the States the right to abolish or continue 
the Eighteenth Amendment. 

May 18 1932—Senate defeated, 61 to 24, amendment to legalize 2.75% 
beer. 

Dec. 5 1932—The House, by 272 to 144, failed to pass the Garner repeal 
resolution by the required two-thirds majority. 

Dec. 21 1932—The House adopted, 230 to 165 the Collier bill modifying 
the Volstead Act so as to legalize beer with an alcoholic content of 
3.2% by weight. It was the first wet victory in Congress in 15 years. 

Feb. 16 1933—Senate, by 63 to 23, voted to submit repeal of the Eighteenth 
Amendment to State conventions. 

Feb. 20 1933—-House, by 289 to 121, concurred in submission resolution. 


i — 


Secretary of State Stimson’s Letters to State Governors 
Transmitting Resolution for Repeal of Eighteenth 
Amendment. 


Caught unprepared by the sensational suddenness of the 
Congressional decision to resubmit the prohibition question 
wets and drys were in a race on Feb. 21 to organize for the 
final battle on 48 State fronts, it was stated in a Washington 
despatch Feb. 21 to the New York “Herald Tribune”’ 
whose Washington correspondent further said in part: 

Henry L. Stimson, Secretary of State, formally gave the signal for the 
struggle by mailing to the Governors of all States, in record time, certified 
copies of the resolution for repeal of the Eighteenth Amendment as passed 
yesterday by the House and Thursday by the Senate. 

In line with the swiftness of events which unexpectedly brought an im- 
mediate showdown, the official copies and a covering letter by Secretary 


Stimson were sent by registered mail, and those which would not reach a 
Governor in 24 hours by ordinary mail were hastened by air. 


Wyoming Takes Lead in Race. 

The race to register the first ratification was already under way. Press 
dispatches indicated that erstwhile dry Wyoming has anticipated the action 
of Congress and adopted a plan for a convention and that steps to the same 
end were taken in at least 14 other States within the 24 hours after the 
House vote. 





Text of Stimson’s Letter. 


Secretary Stimson’s letter, transmitting official copies of the proposed 
new amendment to the States, said: 


DEPARTMENT OF STATE. 
Washington, Feb. 21 1933. 
The eneretie ” : 


I I A RN a 
I have the honor to inclose a certified copy of a resolution of Congress, 
entitled ‘‘Joint Resolution Proposing an Amendment to the Constitution 
of the United States, Passed During the Second Session of the 72d Congress 
of the United States, B and Held at the City of Washington, on Mon- 
day,, the Fifth Day of December, One Thousand Nine Hundred Thirty- 
wo 


It is requested that you cause this joint resolution to be submitted to a 
convention in your State capital for such action as may be had, and that 
a certified copy of such action be communicated to the Secretary of State 
as required by Section 16C, Title 5, U. 8. Code. 

An acknowledgment of the receipt of this communication is requested. 

1 have the honor to be, sir, 
Your obedient servant, 
; : NRY L. STIMSON. 

Enclosure: Joint resolution proposing the repeal of the Eighteenth 

endment, et cetera. 


<i 
—_- 


New Jersey State Board of Agriculture Asks Cut in 
Farm Mortgage Rate—Regional Agricultural Credit 
Makes $1,000,000 Loans. 

Reduction of interest rates on farm mortgages was recom- 
mended at Trenton on Feb. 21 at a meeting of the State 
Board of Agriculture, which termed the $2,500,000 annual 
charge now “‘an unsupportable burden.’’ The New York 
“Herald Tribune’’ in a despatch from Trenton went on to 
say: 
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The Regional Agricultural Credit Corporation is actively functioning, 
the Board was informed, and more than 400 loans for more than $1,000,000 
have been requested. 

William B. Duryee, State Secretary of Agriculture, reported that the 
tuberculin testing of the state’s cattle is proceeding rapidly and should be 
completed by July 1. The area plan of eradicating bovine tuberculosis will 
become effective Mar. 6, when the department will place under supervision 
eleven counties in the northern and central sections. The plan as set up 
by law provides for quarantining of untested animals. Nearly 93% of 
the 165,000 cattle in the state are now under supervision. 

Following the meeting of the Board those members comprising the New 
Jersey Junior Breeders Fund met and decided to reduce the interest rate on 
loans from 6 to 4%. ‘The loans are made to rural boys and girls who desire 
to purchase pure bred cattle, hogs or poultry. H. Norman Fogg, of Han- 
cock Bridge, was elected president of the fund and William H. Clark, of 
Hainesville, vice-president. 

—_—_~<——— 


Farm Mortgage Bills Signed in Iowa, Wisconsin and 
South Dakota—dAction on Mortgage Relief Meas- 
ures In Other Mid-West States. 


Mid-Western farmers, seeking emergency mortgage 
relief measures and delinquent tax-sale postponements, 
counted definite victories in three States and big strides 
toward success in several others on Feb. 17, it was stated 
in Associated Press despatches from Des Moines, lowa, on 
that date, which further reported: 


Governor Herring of Iowa has signed a bill granting the courts power to 
postpone foreclosures until Mar. 1 1935. 

In Wisconsin, Governor Schmedeman has signed a bill permitting courts 
to extend from one to three years the period during which foreclosed farms 
may be redeemed and preventing unfair sales. 

In South Dakota, Governor Berry signed a bill giving debtors an extra 
year for redemption of foreclosed property. The law will permit debtors 
to stay on their property two years instead of one if they pay interest, 
taxes and other costs. 

The lowa Senate has passed a bill to postpone delinquent tax sales until 
Dec. 4 1933. 

The Nebraska Senate and House Judiciary Committees, in a joint session 
to-day, voted to report Governor Bryan’s bill providing for a flat two-year 
cessation of farm foreclosures. It first will go to the Senate. 

Minnesota legislators have three relief bills before them. One would 
postpone until 1935 sale of property subject to disposal for non-payment 
of taxes due last year; a second would create a county moratorium com- 
mission authorized to postpone collection of taxes where the conditions 


warrant, and a third proposes a moratorium on rural credit mortgage fore- 


closures until 1936. 

Awaiting the Governor’s signature in North Dakota is a bill providing 
for easier redemption of real estate sold or forfeited to counties for taxes of 
1931 or prior years, permitting redemption before Dec. 31 1935, on payment 
of the original amount of the tax levied and assessed, together with interest 
at 6%, penalties being eliminated. 

The Illinois House has passed a resolution to allow foreclosure moratoria 
where needed and Governor Horner has asked mortgage holders to use 
‘‘forbearance’’ unti] a possible amicable settlement can be made. 


ao 





Gov. Laffoon of Kentucky Issues Proclamation Request- 
ing Financial Institutions to Observe Voluntary. 
Moratorium on Foreclosure Proceedings Against 
Farmers. 


Gov. Ruby Laffoon of Kentucky, in a proclamation issued 
on Feb. 17, requested financial institutions to observe a 
voluntary moratorium on mortgage foreclosure proceedings 
against farmers and home owners in Kentucky for a period 
of six months. Associated Press advices from Frankfort, 
Ky., Feb. 17, published in the Louisville ‘‘Courier-Journal’’ 
further stated: 


The Chief Executive said he made the prociamation ‘‘with full knowledge 
that there is no authority given him by the law to suspend lien enforce- 
ment suits.’’ He added the proclamation was issued because he had been 
“importuned by citizens from every section’’ of the Commonwealth that 
holders of mortgages be requested to withhold foreclosures until economic 
conditions improved. 

The Governor said ‘‘wholesale enforcement of mortgage liens’’ at this 
time would ‘‘bring untold distress and suffering.’’ His proclamation follows: 


“Whereas, in view of the present strained conditions of the money 
market, widespread unemployment in our State, low prices of farm products 
and livestock, and the consequent inability of thousands of farmers through- 
out the State to meet the paymenis now coming due on their mortgages; 


‘“‘Whereas, I have been requested by innumerable citizens of this State 
to request all insurance companies, banks, building and loan associations 
and other financial institutions and citizens holding mortgages to refrain 
from bringing suits t their debtors and foreclosing mortgages on the 
farms and homes of the State; and, 

‘‘Whereas, I am impressed that the wholesale enforcement of mortgage 
liens which are threatened throughout the State will bring untold distress 
and suffering not only to the people directly interested, but to all the 
citizens of our Commonwealth, and result in injuring the morale of the 
citizenship of our beloved Commonwealth: 

‘‘Now, therefore, I, Ruby Laffoon, Governor of the Commonwealth of 
Kentucky, do most respectfully urge and request all insurance companies 
banks, building and loan associations, ana other financial institutions and 
citizens holdi mortgages to desist from b suits against their 
debtors and enforcing mortgage liens on the homes and farms of the State 
for a period of six months, or until business conditions become sufficiently 
settled to enable our people to recover from the strain and stress and 
panic under which they are now laboring, and thus to enable them to 
meet their obligations without losing their homes and farms at sacrificial 


rices. 
” ‘This proclamation is made by the Governor with full knowledge that 
there is no authority given him by the law to suspend lien enforcement 
suits; but it is made for the reason that I, as Governor of Kentucky, have 
been importuned by citizens from every section thereof to res y 
request that this be done, and urge compliance with the provisions of 
this proclamation.”’ 


-— 
eo 





Moratorium on Mortgages Approved in West Virginia. 


From the ‘‘United States Daily’’ we take the following 
from Charleston, W. Va., Feb. 18: 


A two-year moratorium on trust deeds and mortages on farms and homes 
would be allowed under a bill (H. 254) passed by the House of Delegates 
and sent to the Senate. 
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The bill, which provides that anyone holding a trust deed, mortgage or 
other lien on homes or farms may not foreclose within two years of the 
‘date the act takes effect, was passed under suspended rules. The House 
voted to make it effective from passage. 


> 


Gov. Murray of Oklahoma Issues Order Prohibiting 
Mortgage Foreclosures—Admits He Can’t Enforce 


Order, but Prepares to Employ Troops—State 
Senate Votes Delay. 


Governor William H. Murray of Oklahoma, by executive 
order on Feb. 21, prohibited county officers from serving 
writs to disposses real estate owners, or selling mortgaged 
-property, and when a Tulsa sheriff defied the ruling admitted 
it could not be enforced. Associated Press advices from 
Oklahoma City, Feb. 21, as given in the New York “ Herald 
Tribune’’ continued: 

“I can’t make the sheriffs obey the order,’’ Governor Murray said, ‘“‘but 
I can sure call out the military to see that sheriffs who do follow it are 


unharmed by the courts of the state. I will pardon any sheriff who gets 
into trouble from it.’’ 

The pardon offer and the threat of military rule was made after the 
Governor had been told that Sheriff Charles Price, at Tulsa, had proceeded 
with a sheriff's sale under an opinion of District Judge Harry Hailey that 
the executive order was invalid. 

Judge Halley was joined by other Tulsa district judges, Thurman Hurst 
and 8S. J. Clendinning, however, in agreeing not to confirm the sales until 
after adjournment of the Legislature, hoping for remedial legislation. 

The Governor said his order was made in an effort to prevent a flood of 
mortgage foreclosure suits reported starved because of the expected passage 
by the Legislature of a bill for a moratorium on such actions. Late in 
the day the Oklahoma Senate, 26 to 11, passed a bill delaying the date 
of trial of all mortgage foreclosure suits eighteen months. The bill now 
goes to the House. aa 


Bill to Extend Time for Foreclosure on Farm Mortgages 
Passed by Texas House. 


The Texas House of Representatives on Feb. 21 engrossed 
a bill to extend the time for foreclosures of mortgages on 
homesteads for one year. The vote on engrossment was 
79 to 31, according to Associated Press accounts from Austin, 
Feb. 21. 











> 


Cotton Pool Relief Bill, Passed by Senate, Reported 
Slated for Discard. 


According to Washington advices Feb. 23 to the New 
York “Journal of Commerce” protests against class legis- 
lation by Representatives of the West and Mid-West, 
coupled with the fight over the House speakership in the 
next Congress, were believed to-day to have virtually de- 
feated any chances of passing the Smith cotton pooling plan 
during the present session of Congress. The dispatch added: 

Although clothed with a special rule giving it privileged status in the 
House over all other legislation awaiting enactment before March 4, 


Democratic leaders indicated to-night they do not intend to press the 


measure to a vote and virtually conceded that it was dead for the nemnehnder 
of the session. 


Committee Makes Protest. 

The rule was granted by the Rules Committee to-day over the objec- 
tions of Western State members of the Agriculture Committee, who de- 
clared that it had been reported to the House despite opposition of a ma- 
jority of the Committee. They claimed that at least 12 members of the 
Committee were opposed to its enactment. They felt that its adopiion 
would balk future general farm relief legislation. 

Friends of Representative Henry T. Rainey of Illinois, majority floor 
jeader of the House, seeking support in his speakership fight in the Demo- 
cratic caucus scheduled for next Thursday night, responded to appeals 
from the West and helped checkmate the plan. 


The measure, which was referred to in our Feb. 18 issue 
(page 1142), was passed by the Senate on Feb. 18 and was 
approved on Feb. 22 by the House Agriculture Committee. 
It would offer participation in a Government cotton pool 
as an incentive to farmers to curtail their 1933 production. 


es 
— 


Home-Repair Pool Set Up by District of Columbia 
Bankers—Subscribe $500,000 for $500 Loans to 
Owners to Improve Their Houses—It Aims at Aid 
to Idle and Prevention of Depreciation. 


In an effort to put money into circulation and to relieve 
unemployment, the District of Columbia Bankers’ Asso- 
ciation announced on Feb. 18 that it had created a credit 
pool of $500,000, out of which loans, not in excess of $500, 
will be made to home owners for home improvement work. 
A dispatch from Washington Feb. 18 to the New York 
‘‘Times’’ further reported: 

Such a program is expected by its sponsors to attract wide attention, 
and possibly lead to its adoption in other communities. 

To popularize it locally, an old house will be moved to ground in front 
of the Department of Commerce and improvements will be made on it, 
this demonstration being intended to show that, with materials at low 
price levels, such work can be accomplished with great saving to the property 
owner. 

Under the plan, each bank will lend to its own depositors who are home 
owners, and to other home owners when a note is endorsed by a responsible 
and satisfactory depositor. Loans will be repayable in equal monthly 
instalments, final payment to be made within 12 months. Interest will 
be 6%. The $500 limit was set in order to spread the benefit. 
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To be eligible for a loan, the house owner must secure at least two bids 
for the work to be done and furnish a receipt of other evidence to show 
that interest due on mortgages and all taxes have been paid. 

In addition to stimulating employment and business activity, it is 
held that the plan will aid in arresting depreciation of property by im- 
proving its physical condition and appearance. 

The project has been endorsed by a large number of organizations, 
including clubs, and associations of business men, architects, builders, &c. 

——<fe- 


$315,000,000 Relief is Voted by Senate—Wagner Plan 
to Increase the Fund for States Wins Over Direct 


Grant Program—Works Loans Broadened—Bill 
Also Aids Itinerant Idle. 


Efforts by a Senatorial bloc to switch the form of Federal 
unemployment relief from loans to direct grants to States 
failed decisively on February 20 when the Senate voted by 
44 to 28 to perpetuate the present system. From a dispatch 
February 20 to the New York ‘Times’ we quote: 

This vote came on the question of adopting Senator Wagner's substitute 
for the Costigan-La Follette bill. Soon afterward the Senate passed the 
relief bill, embodying the Wagner substitute, by a vote of 54 to 16. 

Thus instead of adopting the Costigan-La Follette plan to grant outright 
$500 ,000 ,000 to States for relief work, the Senate doubled the $300,000,000 
relief loan fund being dealt out by the Reconstruction Finance Corporation 
and liberalized the building-loan requirement by removing from the Recon- 


struction act the stipulation that public works financed by the R. F. C. 
be self-liquidating. 
> 


Farmers Procuring Crop Production Loans Will Be 
Required to Cut Acreage 30% According to Secre- 
tary of Agriculture Hyde—Newly Enacted Bill 
Authorizing Loans of $90,000,000—Amount Avail- 
able to Any One Farmer $300. 


Reduction of 30% in the acreage planted to cash crops 
will be required this year of farmers who procure crop pro- 
duction loans, Secretary of Agriculture Arthur M. Hyde 
announced on Feb. 17 in making public the regulations 
governing the 1933 loans. 

The approval by President Hoover on Feb. 4 of the Crop 
Production Loan Bill, making $90,000,000 of Reconstruction 
loan funds available for advances to farmers in 1933 was 
noted in our issue of Feb. 11, page 949. Regarding the 30% 
cut in acreage incidental to loans, the Washington corre. 
spondent of the New York ‘“‘Journal of Commerce’’ on Feb. 17 
said: 

A sweeping Federal drive to reduce production of surplus crops was in- 
stituted to-day, when Secretary of Agriculture Hyde, in prescribing crop 
loan regulations for this year, announced that all borrowers from the 
$90,000,000 fund set aside by Congress for this purpose will be required to 
cut their acreage 30%. 

The Department’s insistence upon drastic reduction of production as a 
prerequisite for further feed and seed loans is to apply to all cash crops, with 
specified minimum acreage exemptions. 

Acreage reduction will not be required of farmers who plant this year no 


more than 8 acres of corn, 21% acres of truck crops, 12 acres of sugar beets, 
8 acres of potatoes, 30 acres of rice, and 8 acres of peanuts. 


To Unsist on Slash. 


In announcing the regulations for loans from the Reconstruction Finance 
Corporation funds authorized by Congress, Secretary Hyde disclosed that 
he took advantage of the specification set forth allowing him to require as 
the condition of any loan that the borrower reduce acreage or production. 

Attention has been attracted to the regulations because Secretary Hyde 
in a recent letter to Senator McNary, Chairman of the Senate Agricultural 
Committee, opposed the acreage allotment plan for farm relief questioning 
the practicability of that measure’s device, for limiting agricultural produc- 
tion. 

The regulations which limit the amount of loans to any 
one farmer to $300 were announced as follows by Secretary 
Hyde on Feb. 17: 

In making available for crop production loans this year $90,000,000 of 
Reconstruction Finance Corporation funds, Congress specified that the 
Secretary of Agriculture might require, as a condition of any loan, ‘‘that 
the borrower agree to reduce his acreage or production on such basis, not 
to exceed 30%, as may be determined by the Secretary.’’ The Secretary's 
regulations, however, stipulate that acreage reduction will not be required 
of farmers who, in 1933, plant no more than 8 acres of cotton; 2% acres of 
tobacco; 40 acres of wheat; 20 acres of corn; 2% acres of truck crops; 12 
acres of sugar beets; 8 acres of potatoes; 30 acres of rice; 8 acres of peanuts. 
Farmers seeking crop production loans this year are advised to obtain appli- 
cation blanks and copies of the regulations in their home counties, rather 
than from Washington. Field agents of the Crop Productioon Loan Office 
are now designating representatives in each farming county to inform pros- 
pective borrowers of the requirements governing loans and to distribute 
application blanks and other necessary forms. These agents will assist 
farmers in filling out applications, without charge. 

Accompanying the required 30% reduction in acreage planted to cash 
crops, above the established minimum, the 1933 regulations limit the amount 
available to any farmer to $300. In 1932, crop production loans were made 
to 507,632 farmers, averaging $126 each. No loan in excess of $100 will be 
made to any applicant who is in arrears on as many as two previous loans 
made by the Secretary of Agriculture. As last year, interest is fixed at 
5% %, to be deducted when the advance is made. All notes are due Oct. 31 
1933. Advances to borrowers may be made in instalments, the regulations 
state, inasmuch as expenditures for crop production are ususllay made 
over a considerable period. 

One million dolars of the $90,000,000 fund is available for livestock feed 
in drouth or storm-striken areas. 

Charging a fee for the preparation of a borrower's application is ex- 
pressly forbidden this year in Section 3 of the Act of Congress authorizing 
the crop production loans. Congress further declared these loan funds 
“to be impressed with a trust to accomplish the purposes provided for by 
this resolution—and it shall be unlawful for any person to make any material 
false representation for the purpose of obtaining any loan or to assist in 
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obtaining such loan or to dispose of or assist in disposing of any crops given 
as security for any joan made under authority of this resolution, except for 
the account of the Secretary of Agriculture, and for the purpose of carrying 
out the provisions of this resolution.” 

Teeth for Section 2 are provided in a clause which orders a fine not ex- 
ceeding $1,000 or imprisonment not exceeding six months, or both, for any 
person found guilty of violating the above provisions. 

The remaining regulations announced by Secretary Hyde are similar to 
those in force last year. An obsolute first lien on all of the crops grown by 
the borrower in 1933 is required by the Act. In counties where fertilizer is 
not commonly used, the rate of loans must not exceed $3 an acre for general 
field crops, and $12 an acre for truck crops, including potatoes. In counties 
where fertilizer is commonly used, according to the testimony of representa- 
tives of the Department of Agriculture, the rate must not exceed $6 an acre 
for general field crops, $10 an acre for tobacco, and $20 an acre for truck 
crops, including potatoes. Not to exceed $1 an acre of loans made at any 
of these rates may be used for repairs and miscellaneous expenses of crop 
production other than seed, fertilizer, feed for workstock, and fuel and oil 
for tractors. : 

Special provision is made for additional loans—within the maximum 
allowed per farmer—for the purchase of materials for spraying and dusting, 
to protect crops from insects and diseases; for payment of water charges, 
electric power, &c., necessary to crop production on irrigated land; for 
production expenses including employment of hand labor, on sugar beets, 
sugar cane, hops, and rice. Loans may also be made this year for summer 
fallowing, not to exceed $2.50 an acre for acreage not in excess of that 
planted in 1932, provided a first lien is given on all crops growing, or to be 
planted, grown, and harvested in 1933 sufficient to cover the advance. 

In addition to the reduction required this year in acreage of cash crops, 
borrowers must agree to plant a garden for home use and a sufficient acreage 
of feed crops to supply feed for their livestock. Acreage taken out of cash 
crop production may be planted to any soil-building crop. 

Loans will be made, the regulations further declare, ‘‘to farmers who are 
unable to obtain loans for crop production during the year 1933 from other 
sources. ‘These loans may be made to such individuals as are found by the 
Secretary of Agriculture to have acreage fit for seeding and who are without 
means to purchase the supplies necessary for crop production during the year 
1933. . . Noloanswill be made to any applicant who has a means of 
livelihood other than farming. . . Loans will not be made for the pur- 
chase of machinery or livestock, or for the payment of taxes, debts, or 
interest on debts. Loans will not be made for the feeding of livestock other 
than workstock used in crop production. 

An application for a loan, accompanied by the necessary crop lien, will be 
passed on first by county advisory committees. If the county committee 
and the field inspector certify the application, it will be forwarded to one of 
the several regional field offices for final approval and disbursement. The 
location of the regional offices, and the States served by each, is as follows: 

Washington, D. C., for Maine, New Hampshire, Vermont, Massachusetts, 
Connecticut, Rhode Island, New York, Pennsylvania, Michigan (for all 
counties east of Lake Michigan), Ohio, New Jersey, Delaware, Maryland, 
Virginia, West Virginia, North Carolina, South Carolina, Georgia and 
Florida. 

Memphis, Tenn., for Alabama, Arkansas, Louisiana, Mississippi, and 
Tennessee. 

St. Louis, Mo., for Indiana, Illinois, Kentucky, Missouri, Kansas, 
Oklahoma, and eastern Colorado to a line running west of Larimer, Grand, 
Summit, Lake, Chaffee, Fremont, Custer, Huerfano, and Costilla counties. 

Dallas, Tezx., for Texas, New Mexico, and Arizona. 

Minneapolis, Minn., for Iowa, Minnesota, Nebraska, North Dakota, 
South Dakota, Wisconsin, Montana, Michigan (for those counties included 
in the Northern Peninsula), Washington, Oregon, and Idaho (north of and 
including Idaho County). 

Salt Lake City, Utah, for California, Nevada ,Utah, Wyoming, Idaho 
(portion south of Idaho County), and western Colorado, to a line running 
east of Jackson, Routt, Eagle, Pitkin, Gunnison, Saguache, Alamosa, and 
Conejos counties. 


<i. 
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Abolition of Reconstruction Finance Corporation De- 
manded by Senator Glass—Scores Unit as ‘“De- 
struction Corporation,” Fearing Effect of Loans on 


Credit. 


Denouncing the Reconstruction Finance Corporation as 
destructive, Senator Glass advocated its abolition on Feb. 20. 
The Washington correspondent of the New York “Journal 
of Commeree’’ reported him as follows: 


“T have cast my last vote for these temporary expedients for so-called 
relief,’’ Senator Glass said. ‘‘I would vote to abolish the Reconstruction 
Finance Corporation at onve. It has not been a reconstruction corporation. 
It has been a destruction corporation. It has merely postponed the agony 
for all except those States that do not intend to pay back.”’ 


Fears Effect on Credit, 


Senator Glass’s attack on the Corporation took place during a debate 
on unemployment relief. Asking where the money was coming trom, he 
answered that the Government could either start the printing presses or 
take the money out of the pockets of taxpayers. 

Glass feared the effect on credit o1 additional borrowing. In response to 
a@ question by Senator Couzens (Rep., Mich.) as to how much more money 
the Treasury can borrow by issuing securities Senator Glass said that “If 
we keep on at this rate we won't be able to sell any more.”’ 

Glass asserted that the only way to get reconstruction of the railroad 
financial setup is to put some of them into the hands of receivers. He 
said that the only difference in receivership was that they did not have 
to pay $150,000 a year for a president. 

‘We would have been on the road to recovery if we never had erected 
the Reconstruction Finance Corporation,’’ Glass asserted. 


Wagner Makes Objection. 

“That would have been a tragedy,’’ Senator Wagner (Dem., N. Y.) 
interrupted. 

“Could we have had a worse tragedy than we are in now?” Glass replied. 

“The only excuse for demands that we make further loans now,” he said, 
“is that we have loaned millions to banks and railroads until we are rap- 
idly approaching the point where the credit of the nation is being impaired.” 

ae said the setting up of the home loan bank system was an ‘‘abominable” 
thing. 

“Building new homes,” he observed, ‘‘better rent those we have now. 
I cannot rent mine.”’ 

‘Talk about railroad receiverships,’’ he added, ‘‘a railroad does not dis- 
appear psychically when it goes into receivership. They still have to em- 
ploy thousands of men. The only difference is they don’t have to pay 
$150,000 a year for a president. 
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Michigan Banks Reopen Under Restrictions. 

Michigan’s banks opened for restricted business on Thurs- 
day of this week, Feb. 23, some of them for the first time 
since Governor William A. Comstock proclaimed his un- 
precedented 8-day bank moratorium on Tuesday of last week, 
Feb. 14, in order to meet the “acute financial emergency” 
existing in the City of Detroit and throughout the State of 
Michigan. Associated Press advices from Detroit on Thurs- 
day, reporting the opening of the banks, said in part: 


Rudolph E. Reichert, State Banking Commissioner, said that most banks 
were ‘‘doing business in the best possible way,’’ and congratulated the State’s 
bankers on their co-operation during the emergency. He said that most 
banks were cashing checks that had not already been cleared on the depos- 
itory percentage basis laid down in the Governor’s second proclamation 
issued Tuesday, (Feb. 21). 

Generally, the banks were following the plan under operation for the 
last week in Detroit, allowing depositors to withdraw 5% of their deposits. 

In Detroit at the opening hour there were no line-ups outside the banks 
and few instances of unusual numbers of customers inside. 

One branch bank reported that about seventy-five persons were outside 
at the opening hour, the customers, mostly of foreign descent, having 
misunderstood the opening hour and believing they could obtain a second 
5% withdrawal. Elsewhere, however, there was little change from the 
situation of last week. 

Bound by the rules of the Detroit Clearing House Association most 
Detroit bankers said they were awaiting clarification of Governor Com- 
stock’s second proclamation, under which he set forth rules for limited 
operations as well as the enactment of State and national legislation to ease 
the situation. ’ 

The Detroit News says to-day (Feb. 23) that immediate payment of 50% 
of deposits in the First National-Detroit and the Guardian National Bank 
of Commerce in Detroit is proposed under reorganization plans now being 
considered, contemplating the organization in Detroit of two new national 
banks. 

The Reconstruction Finance Corporation, the News says, has been asked 
to advance in the neighborhood of $135,000,000 to place the pians in 
effect, and further said that aid is expected from the Federal Reserve 
Bank and New York banks. 

Conferences were understood to be under way in New York and Washing- 
ton concerning the plans under consideration, the paper said. 

The Guardian National Bank of Commerce is one of the units of the 
Guardian Detroit Union Group, Inc., operating some twenty banks and 
trust companies in Michigan. Another of the members of the Guardian 
group is the Union Guardian Trust Co. (Detroit) in which Governor 
Comstock, in declaring an eight-day banking holiday in Michigan, declared 
an “acute financial emergency” existed. ‘The bank has seven other units 
in the Detroit metropolitan area. 

The First National-Detroit is a unit of the Detroit Bankers Co., con- 
trolling one of the largest organizations of banking houses between New 
York and Chicago. 

Conferences between officials of the two organizations have been under 
way for the week past and representatives have made trips to Washington 
for conferences with Reconstruction Finance Corporation officials there, 
but no official announcement of their plans has been made. 

Approximately two score of the banks in the thumb section of Michigan 
opened their doors to-day (Feb. 23), but announced that no withdrawals 
or deposits would be handled pending a ruling from the Comptroller of 
the Currency and an interpretation of Governor Comstock’s proclamation 
before permitting withdrawals. The banks are in Tuscola, Huron, Sanilac 
and Lapeer Counties, with two in Macomb and one in Saginaw County. 

‘“My policy is to give local bankers the widest possible latitude in dealing 
with their particular problems just as long as the interests of the depositors 
are protected and no individual depositors are favored,’’ said Commissioner 
Reichert. ‘‘I intend to restore banking to as near normal conditions as 
Possible as quickly as I can.”’ 


The text of Governor Comstock’s second proclamation, 
providing for the reopening of the banks throughout Michigan 
on Thursday (Feb. 23) for the transaction of business but, 
with deposit withdrawals limited to funds for necessities, as 
contained in advices to the New York ““Times”’ on Tuesday 
of this week, is as follows: 


Whereas the Legislature of the State of Michigan by Senate concurrent 
resolution No. 23 has declared an emergency to exist involving the banking 
and credit structure of the State of Michigan, and has requested that the 
Governor of the State proclaim such extensions of the banking holiday 
heretofore proclaimed as may in his opinion be necessary, and has further 
requested that if, in his opinion it is advisable, the Governor may restrict 
and prescribe the conditions under which deposits, either savings, commer- 
cial or reserves of other banks may be released from banks and trust com-~- 
panies, and if advisable may vary the restrictions as to such classes of 
deposits. 

Now, therefore, I, William A. Comstock, Governor of the State of 
Michigan, hereby proclaim that all banks, trust companies and other 
financial institutions conducting a banking or trust business within the 
State of Michigan prior to said holiday, shall be opened for the transaction 
of business at the regular opening hour on the morning of Thursday, Feb. 
23 1933, provided, however, that such business shall be limited to the 
following functions: 

1. Reserve deposits shall be Available to depositing banks and may be 
withdrawn without creating a preference. 

2. Payments to depositors in either commercial or savings departments 
shall be limited in amount to the proportion the total individual deposit 
bears to the cash on hand, available reserves in banks and United States 
Government bonds in each such department. Such payments shall only 
be allowed for necessary purposes, such as payrolls, bank transit items 
created on and after Feb. 23 1933 necessary living expenses, tax payments, 
or other obligations to the State of Michigan and subdivisions thereof or 
to the Federal Government, drafts with bills of lading attached, Recon- 
struction Finance Corporation moneys on deposit for welfare purposes, 
and such other purposes necessary for the ordinary conduct of business, 
provided always that no depositor shall be preferred as against any other 
depositor. 

3. Banking institutions may take new deposits, but such deposits shall 
be treated as trust deposits, and there shall be opened in each such institu- 
tion a trust deposit department. Such deposits shall be payable on demand 


without interest and held solely for the repayment of such depositors. 
4. Banks and trust companies acting in a fiduciary capacity may perform 
their duties and discharge their obligations in such capacity, provided that 
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in the exercise of such fiduciary functions debtor and creditor relationships 
shall not be involved. 

5. Such modifications in the foregoing limitations as may be necessary 
in extraordinary cases may be allowed with the consent of the State Banking 
Commissioner, provided, however, that no depositor shall be preferred as 
against any other depositor. 

The bank holiday heretofore proclaimed by me shall continue in effect 
subject to the foregoing limitations until otherwise ordered by me. 

Dated Feb. 21 1933. 

WILLIAM A. COMSTOCK, 
Governor of Michigan. 


Following the issuance of Governor Comstock’s proclama- 
tion on Tuesday, the Detroit Clearing House Association 
issued a statement the same night to the effect that “until 
National and State legislation can clarify the situation, the 
Detroit Clearing House banks will make no further distribu- 
tion for the time being, but will operate their holiday func- 
tions as during the past week.” In indicating this, the De- 
troit “‘Free Press’’ of Wednesday, Feb. 22, said in part: 


Detroit banks will continue open Thursday morning, but will keep on 
operating under the 5% limitation imposed upon depositors, it was officially 
announced Tuesday night. This was the interpretation officially placed 
upon the statement issued by the Detroit Clearing House Association, 
following Governor William A. Comstock’s second proclamation, issued 
Tuesday afternoon. 

This decision was reached at a conference between executives of the local 
National banks and representatives of the Federal Reserve System and the 
Comptroller of the Currency. 

Following the issuance of the proclamation, executives here communi- 
cated with President Hoover and Ogden L. Mills, Secretary of the Treasury. 
As a result of these telephonic conferences with Federal high officials and 
with the Detroit bankers now in Washington, there was a note of optimism 
in the evening meetings in the Detroit institutions. There is a prevailing 
feeling that by the end of the week the way will be cleared for definite 
action. 

Legislation was before the United States Senate, designed to relieve just 
such a condition as the banking holiday brought about in Michigan, and 
speedy action was considered probable. This legislation deals with National 
banks, and if enacted might place these institutions under the same restric- 
tions as bills proposed at Lansing contemplate. 

The statement issued by the Detroit Clearing House Association Tuesday 
night commended Governor Comstock on his decision to continue the bank 
holiday for the protection of despositors. It reads: 

‘“‘We commend the Governor on his decision to continue the bank holiday 
for the protection of all depositors. Until National and State legislation 
can clarify the situation, the Detroit Clearing House Banks will make no 
further distribution for the time being, but will operate their holiday 
functions as during the past week. Everything possible will be done under 
authority of the present laws to lighten the inconvenience to the public.” 

The proclamation provided for the alleviating somewhat of conditions 
which the original delcaration of a banking holiday imposed upon the 
outstate banks, but contributed little in the way of a solution of the prob- 
lems of the larger Detroit institutions. These institutions are National 
banks, and there is some legal question as to whether they are subject to 
State regulations. 

National banks have been regulated from Washington for many years, 
and rulings as to their operations have been made by the Comptroller of 
Currency. The comptroljlership is now filled temporarily by F. G. A. Wald, 
and he and Secretary Mills have been in close touch with the Michigan 
situation. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Feb. 24, for the sale of a New 
York Stock Exchange membership at $90,000, a decrease of 
$10,000 from the last previous sale. 


—_¢@——_- 

Two New York Curb Exchange seats were sold: one, 
Feb. 18 at $26,500, a decline of $3,500 from the last previous 
sale and the other Feb. 22, at $25,000. 


—— ¢——_- 
The New York Cotton Exchange membership of Edgard 
C. de Vigan was sold Feb. 23, to George A. Ellis, Jr., for 
another, for $11,250, off $750 from the last previous sale. 





o——- 
The New York Coffee & Sugar Exchange membership of 
Robert W. Atkins was sold Feb. 24, to F. Shelton Farr 


for $3,200. 
—- o---—- 


Two Chicago Stock Exchange memberships were sold this 
week: One, Feb. 17, at $3,100 down $1,000 from the last 
previous sale and the other Feb. 21, at $3,100. 

—o——_ 

Harry Sachs, a special partner and one of the founders 
of the banking firm of Goldman, Sachs & Co., 30 Pine St., 
New York, died Feb. 17 at Atlantic City, N. J., after a 
brief illness. He was 76 years old. Mr. Sachs began his 
business career in merchandising, but later turned to banking 
and in 1894 became a partner of Goldman, Sachs & Co. 
He retired as an active partner in 1928, retaining, however, 
a special partnership. 


—e——_ 

At the annual meeting of the board of directors of the 
Bensonhurst National Bank, Brooklyn, held Feb. 15, Fred J. 
Catania was appointed Assistant Cashier. Mr. Catania, 
who has been with the bank from the time it was organized 
in 1927, was formerly connected with the Irving Trust Co. 
All other officers were re-elected at the Feb. 15 meeting. 
The annual meeting of the stockholders of the bank was 
held on Jan. 10, at which time, the entire board was re- 


elected. 
Sole" her 
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Effective Feb. 11, the American Savings Bank and the 
Buffalo Savings Bank, both of Buffalo, N. Y., were consoli- 
dated under the title of the latter. A joint announcement 
by the trustees of the two institutions said, in part: 


The merger here announced is made for the sake of efficiency of banking 
operation and to avoid needless competition between two friendly institu- 
tions, both being mutual savings banks conducted along identical lines, and 
both operated solely for public service and not for private profit. Bert L. 
Jones, George S. Truscott and J. F. Schoellkopf Jr., who have been 
President, First Vice-President and Trustee, respectively, of the American 
Savings Bank, will join the Board of the Buffalo Savings Bank. 

Pending the enlargement of the Buffalo Savings Bank building at Main 
and Genesee Streets, depositors of the former American Savings Bank will 
be served as heretofore at 15 East Genesee Street, directly across the 
street from the Buffalo Savings Bank. 


The enlarged Buffalo Savings Bank has total deposits 
of over $96,000,000 and assets in excess of $107,000,000. It 
has more than 97,000 depositors. Officers are as follows: 
Charles L. Gurney, President; Seymour P. White, First 
Vice-President; Edward L. Koons, Second Vice-President; 
George D. Sears, Secretary; Frank J. Miller, Treasurer; 
Oscar J. Rodenbach, Charles G. Betts, Joseph H. Miller and 
Charles N. Weig, Assistant Secretaries; Alfred D. Wander, 
Harry C. Flierl and Edward F. Nye, Assistant Treasurers; 
DeWitt Clinton, Attorney, and Myron S. Short, Assistant 
Attorney. 

—— e—-—— 

Regarding the affairs of the first National Bank & Trust 
Co. of Hornell, N. Y., which closed its doors on Feb. 18 1932, 
an initial dividend of 40% to the depositors was announced 
on Feb. 18 by Horace Mizell, the receiver, according to 
Associated Press advices from Hornell on that date, which 
furthermore said: 


Mizell said funds for the payment of the $600,000 dividend had been 
received from Washington and would be distributed Monday (Feb. 20). The 
money was obtained from funds collected by the receiver and a loan 
by the Reconstruction Finance Corporation, he said. 

—_-—- @¢-—-—--— 
At the annual meeting of the directors of the Boston Safe 


Deposit & Trust Co., Boston, Mass., held Feb. 7, Kenneth 
B. Caldwell was appointed an additional Assistant Trust 
Officer, and all the other officers were reappointed, accord- 
ing to the Boston “Transcript” of that date. James Dean 
is Chairman of the Board and Chairman of the Executive 
Committee, and Willard T. Carleton is President of the 
company. 
—— o----- 

The National Shawmut Bank of Boston, Mass., has is- 
sued this week a statement of its condition at the close of 
business Feb. 18 1983. The bank reports total resources 
of $196,229,793. Of these resources $109,438,613 are quick 
assets, showing a liquid ratio of 97% of their demand de- 
posits of $112,446,214. The ratio of quick assets to total 
deposits is $109,438,613 to $155,363,449, or 70%. Quick assets 
are composed of: Cash on hand, in Federal Reserve Bank 
and on deposit with other banks, $45,505,466; short term 
U. S. Government securities, $32,206,774; short term 
municipal securities, $18,103,499 ; acceptance of other banks, 
$5,624,350; demand loans to brokers, $1,285,804; commercial 
paper and loans eligible for rediscount with Federal Re- 
serve Bank, $6,712,721. Other assets consist of demand 
loans, $9,544,621; loans, discounts and investments, $62,- 
657,454; banking house, $6,500,000; customers liability on 
acceptances, $7,115,252; accrued interest receivable and 
other assets, $973,852. Capital, surplus and undivided profits 
are $31,910,856. 

———. @-—— 

That the Haverhill Trust Co. of Haverhill, Mass. (which 
was taken over by the Massachusetts State Bank Commis- 
sioner on Dec. 26 1931), was to reopen on Feb. 21, was re- 
ported in a dispatch from Haverhill on Feb. 20 to the New 


York “Herald Tribune,” which said: 

The Haverhill Trust Co. will reopen next Monday (Feb. 
21) with a new Board of Directors and pay savings depositors 50% of 
their savings and commercial depositors 25%, it was learned to-day. 

The new Board of Directors is composed of Richard N. Simmonds, Harry 
M. Pethybridge, Ivan Hall, Charles W. Arnold, Jr., John J. Ryan, Jr., 
George A. Durgin, James J. McManus, Alfred E. Collins and Robert Me- 
Gregor. 

<cisjanceeiliiladiabe 

The Board of Directors of the Home National Bank of 
Brockton, Mass., announce the death of Frederick B. 
Howard, Chairman of the Board of the institution, on Feb. 


10 1933. 


—-— -@—— 

Plans for reorganizing and reopening the Mechanics’ 
Bank of New Haven, which closed June 9 last, were an- 
nounced on Feb. 20, according to New Haven advices on 
that date to the New York “Times,” which went on to say: 


A new bank will be formed, with paid-in capital of $100,000 and a 
surplus of the same amount, to take over all the cash and liquid assets 
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of the old baak. The transfer of the assets will make possible an initial 
dividend of 30% on commercial and 50% on savings accounts. 

The new depositors will be asked to take 30% of their dividends in 
stock at the rate of $62.50 a share. It was estimated to-day that the 
new bank would be provided with initial capital of more than $1,000,000. 


Our last reference to the affairs of the Mechanics’ Bank 
appeared in the “Chronicle” of June 25 1931, page 4604. 
——?e——_ 


The reorganization committee of the National Trades 
men’s Bank & Trust Co. of New Haven, Conn., which closed 
its doors on June 29 last, on Feb. 17 mailed to the 200 
stockholders of the institution a plan for reorganizing the 
bank by the opening of a new institution to be known as 
the “‘Tradesmen’s National Bank,’ which is to assume the 
liabilities and assets of the old institution with certain 
exceptions. The New Haven “Register” of Feb. 17, from 
which the foregoing is learnt, continuing said: 


The capital stock in the new institution will be composed of $300,000 
capital, $100,000 surplus and $5,000 undivided profits, the undivided 
profits to be used for reorganization purposes. The proposal as submitted 
to the shareholders of the former bank necessitates their contribution to 
capital stock and surplus of an amount equivalent to their previous hold- 
ings at $100 per share in the old institution. Stock in the new bank 
will be sold at $135 per share; $100 of this for capital stock, $33.33 for 
surplus and $1.67 for a contingent fund of $5,000 to be used for re- 
organization. 

In the plan submitted, the committee has outlined the fact that there 
is a deficit of $427,000 between the acceptable assets and the liabilities 
of the bank which will render it necessary for depositors to sign a waiver 
of 20% of their deposits to take care of this deficit. This waiver will 
be covered by participating certificates issued by the trustees, two of 
these trustees are to be selected by the depositors, two by the share- 
holders and a fifth to be selected by these four. 

It is further proposed that in order to protect the depositors in this 
waiver the reorganization committee plans to have the contributing old 
stockholders in the old institution deposit their new stock, or other securi- 
ties of similar amount, with the trustees to a total equivalent to their 
previous holdings in the old banks. In addition to this voluntary act 
of the former shareholders, the reorganization committee plans to de- 
posit with the trustees $628,000 in slow and doubtful loans including 
$46,000 former real estate holdings and these items are to be used also 
for protection of the depositors making the 20% waiver. 

After the stock is subscribed by the old stockholders and new stock- 
holders and the waiver secured from the depositors, it is proposed to pay 
the balance due depositors on a basis of 25% in cash or credit in a 
commercial pass book upon reopening the old bank or opening of a new 
bank, the second 25% in six months, the third 25% in 12 months and 
the fourth 25% within 18 months of reopening. These deferred pay- 
ments will bear interest at the rate of 3%. The new bank reserves the 
right te anticipate such payments should its financial condition warrant. 
A recent appraisal made by Washington authorities of the assets of the 
bank indicates an extremely liquid condition, and in view of this fact 
it is also planned upon reopening to disburse immediately, in .addition 
to deposits amounting to $100 and under, Christmas and vacation funds, 
public deposits, trust deposits, secured, cashier’s drafts and outstanding 
obligations of this character. These payments will result in disburse- 
ments of approximately $800,000 to 4,000 depositors and is made in 
order to relieve the current distress among these creditors. The plan in 
question has been submitted to the authorities in Washington and has 
received their full approval. 

Should this reorganization plan not be effected, there would not only 
be a delay in payments to creditors but might result in some loss. Cer- 
tainly depositors would lose the interest on the deferred payments pro- 
posed under the new plan. This interest will date of the opening of the 
bank. As soon as the necessary capital stock and surplus has been sub- 
scribed by the old stockholders and those desiring to purchase stock the 
reorganization committee plans to commence a campaign among the de- 
positors and obtain their agreement for the 20% waiver, and the accept- 
ance of the deferred payment plan. 

It has been pointed out by the committee that an early approval of the 
depositors of this plan will result in early payment and to offset this it 
might be stated that liquidation of the bank will be carried out by the 
present receiver unless the depositors agree to the deferred payments as 
outlined. 

The reorganization committee is composed of Frederick ©. Russell, S. 
Fred Strong and Henry Fresenius. Subscription books have been opened 
by the committee for the disposal of new stock in the new bank at $135 
a share and anyone desiring to purchase stock will be accommodated at 
the offices of the committee at the National Tradesmen’s banking office. 

The failure of the National Tradesmen’s Bank & Trust 
Co. was reported in the “Chronicle” of July 2 last, page 72. 

Announcement was made on Feb. 21 by Hugh S. Riddle, 
a Vice-President of the Guarantee Trust Co. of Atlantic 
City, N. J., and President of the Atlantic City Chamber of 
Commerce, that the bank, through the authority of the 
State Commissioner of Banking & Insurance for New Jersey, 
was withholding withdrawals on all old balances of time 
and checking accounts and certificates of deposit. The 
bank and its two branches, having approximately 25,000 
depositors, was enabled to take this action, Mr. Riddle said, 
through the adoption the previous night, Feb. 20, of an act 
by the Legislature in Trenton. He pointed out, however, 
the ban on withdrawals would not affect deposits made on 
Feb. 21 and thereafter, but would concern only the balances 
as of the close of business Feb. 20. 

—e——_ 

DeWitt Van Buskirk, organizer and President since 1905 
of the Mechanics’ Trust Co. of New Jersey, at Bayonne, N. J., 
and former Chairman of the Port of New York Authority, 


died suddenly at his home in Bayonne on Feb. 13 about an 
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hour after he had slipped and fallen while shoveling snow 
from the driveway leading to his garage, Mr. Van Buskirk 
was 75 years of age. An account of his death appearing 
in the New York “Herald Tribune” said, in part, as follows: 


Mr. Van Buskirk, who had worked for years for the development of 
Bayonne as a port, was one of the leaders in the movement for the construc- 
tion of a bridge between Bayonne and Staten Island. The structure, known 
as the Goethals Bridge, was opened last summer. Mr. Van Buskirk began 
his campaign for the bridge in 1925 and largely through his own influence 
succeeded in having a survey for the project put through. 

His activities in affairs of the Port of New York, besides the bridge 
campaign, antedated by a considerable time the organization of the New 
York Port Authority, which he headed in 1924. He had served earlier as 
a Commissioner on the New York-New Jersey Port and Harbor Development 
Committee, which lated evolved into the Port Authority. eae 

Born in Bayonne, Mr. Van Buskirk studied in his home city and in 
Jersey City, and then entered Columbia. 

Mr. Van Buskirk was graduated from Columbia Law School in 1880, and, 
after a clerkship in a Newark law office, formed a legal partnership in 
1890 with Charles W. Parker, who is now a justice of the New Jersey 
Supreme Court. They practiced together until 1900, when Mr. Parker was 
elected to the Circuit Court bench. Mr. Van Buskirk continued to practice 
law until 1905, when he abandoned the profession to engage in the 
banking business. 

He was a former President of the Holland Society of New York, a mem- 
ber of the Bankers’ Club of New York, the New Jersey Chamber of Com- 
‘merce, the New York Chamber of Commerce, the National Highway Com- 
mission, the Hudson County Automobile Club, the Carteret Club, the 
Lincoln Association, the Roosevelt Association, the Essex County Country 
Club, the Kiwanis Club of Bayonne and the Bayonne City Republican Club. 


—_@e—__ 


That a second 10% dividend will be paid March 6 to the 
8,300 depositors of the Haddington Title & Trust Co. of Phila- 
delphia, Pa., was announced on Feb. 17 by Dr. William D. 
Gordon, State Secretary of Banking for Pennsylvania, ac- 
cording to the Philadelphia “Ledger” of Feb. 18. The insti- 
tution closed its doors on Oct. 7 1931, as noted in our issue 
of Oct. 10 1931, page 2379. 


—_@——_- 


It is learnt from the Philadelphia “Ledger” of Feb. 21, 
that J. S. Verlenden, President of the First National Bank 
of Darby, Pa., on the previous day sent the following com- 
munication to all depositors of the institution: 


“During the past few months there has been an increasing demand 
for funds from our depositors, far above the usual business requirements. 
The withdrawal of deposits has exceeded our ability to liquidate invest- 
ments without severe loss, and the general economic condition prevents 
the immediate collection of notes without possible foreclosure and bank- 
ruptey of many of our customers. 

“Realizing the enormous expense always incurred in liquidating assets 
of a closed institution we feel that the interest of depositors must be pro- 
tected by some plan to prevent suspending business and forced liquidation. 

“The Board of Directors have therefore, this day (Feb. 20) declared 
that the following restrictions be placed on withdrawals of deposits: 

“1. Pending further action by the Board of Directors no balances on 
deposit at the close of business on February 18 1933, shall be withdrawn. 

“2. A portion of the balances on deposit may be released from time 
to time when liquidation of assets warrants. 

3. All deposits made on and after February 20 1933, will be segre- 
gated and subject to withdrawal without restriction. 

**4, No loans will be made while this plan is in effect. 

“The success of this plan depends entirely on the full co-operation of 
all depositors for whose benefit the plan is designed. 

“Further information regarding your particular account and the ad- 
vantages of the plan in general will be gladly given by any director, 
officer or employee. 

“We would suggest that you indicate your intention to co-operate on 
the form enclosed and mail or leave it at the bank at your earliest con- 
venience.”” 


The communication, it was stated, had an attached blank 
to be signed by the depositor, reading as follows: 

“I approve of the plan to prevent forced liquidation as outlined in your 
letter of Feb. 20, and will co-operate in the plan submitted, for the mutual 
benefit of all.” 

scndibdeilnsticiay 

On Feb. 16 a charter was granted by the Comptroller of 
the Currency for the Citizens’ National Bank of Bentley- 
ville, Bentleyville, Pa., with capital of $50,000. Harry B. 
Richardson is President, and Herbert Hertzog, Cashier of 
the new institution. According to Associated Press advices 
from Bentleyville on Feb. 20, the new bank, which replaces 
the defunct Farmers’ & Miners’ National Bank, opened for 
business on Feb. 20. The dispatch said: 


Opening of the Citizens’ National Bank of Bentleyville to-day (Feb. 
20) gave this district the first bank it has had in more than a year. 

Serving a population of about 20,000 persons and with assets of 
$568,000, the opening was made possible by depositors and creditors of 
the Farmers’ & Miners’ National Bank, which failed in 1930, waiving 
50% of their claims for the purpose. 


——o—— 


With reference to the formation of a new banking institu- 
tion as a successor to two closed Pittsburgh, Pa., banks— 
the Diamond National Bank (which closed Nov. 14 1932) 
and the Monongahela National Bank (which closed Oct. 21 
1931 )—indicated in our issue of Dec. 24 last, page 4333, the 
Pittsburgh “Post Gazette” of Feb. 17 stated that the new 
institution was regarded as a certainty following announce- 
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ment late the previous day that the entire amount of new 
capital required had been subscribed. The amount to be 
raised, it was stated, had previously been announced as 
$1,050,000. The paper mentioned went on to say in part: 


Exact date of the opening is not known but application for a charter 
for the new institution will be made at once to the Comptroller of the 
Currency, it was stated, and the necessary legal formalities will be com- 
plied with as speedily as possible. The name of the new institution has 
not been definitely chosen. 

The new bank when opened will make available to depositors of the 
Diamond National about 45% of their deposits and to depositors of the 
Monongahela National about 60% of their deposits, it was estimated. 

Oharles A. Fisher, former President of the Jones & Laughlin Steel 
Corporation, has been chosen President of the new bank, and a strong 
Board of Directors has been chosen, according to Attorney William S. 
Moorhead, counsel for the committees active for some time past in ar- 
ranging to open the new bank. Moorhead issued the following statement: 

Committees representing depositors in the Diamond National Bank and 
Monongahela National Bank reported to-day that subscriptions had been 
secured or underwritten for the entire amount of the capital stock of 
the proposed new bank which will be organized to take over certain 
assets and assume certain deposit liabilities of the Diamond National 
Bank and the Monongahela National Bank. 

The capital structure of the new bank will consist of $700,000 of 
capital, $175,000 of surplus, and $175,000 of undivided profits. The 
capital stock will consist of 14,000 shares of the par value of $50 per 
share, the subscription price being $75 per share, thereby providing 
$1,050 000 of cash for the new bank. . 

The ‘‘slow”’ assets not taken over by the new bank will remain in 
the hands of the respective receivers of the Diamond and Monongahela 
Banks for collection and liquidation. After the expiration of a certain 
period during which the “slow’’ assets of each bank will be held as a 
guarantee fund for the benefit of the new bank, the proceeds of their 
collection and — will be available for further distribution to 
depositors. : 

The committee was fortunate in securing the consent of Mr. Charles 
A. Fisher to serve as President of the new bank. Mr. Fisher was formerly 
President of the Jones & Laughlin Steel Corporation. He is one of the 
few chief executives of large steel companies who came up from their 
accounting and treasury departments. He has a broad and thorough 
knowledge of finance. Mr. Fisher is a member of the board of public 
education of Pittsburgh, a trustee of the Young Men’s Christian Associa- 
tion and an active member of the East Liberty Presbyterian Church. 

It is contemplated that the Board of Directors of the new bank will 
include the following: 

James O. Carr, Vice-President, Allegheny Steel Co. 

R. M. Dravo, Vice-President, Dravo Contracting Co. 

John B. Eichenauer, attorney-at-law. 

Charles A. Fisher, President of the new bank. 

T. J. Gillespie, Sr., President, Lockhart Iron & Steel Co. 

- Harry C. Graham, Vice-President, Pittsburgh Screw & Bolt Corporation. 

A. J. Huglin, former Vice-President, Diamond National Bank. 

A. F. Humphrey, Vice-President, First National Bank & Trust Co. of 
Greensburg, Pa. : 
Edward E. Rieck, Chairman of Board, Rieck-McJunkin Dairy Co. 

Charles J. Rosenbloom, Trustee, estate of S. Rosenbloom, deceased. 

C. D. Wettach, President, W. W. Lawrence & Co. 


——o—— 


On Feb. 20, George W. Page, State Bank Commissioner 
for Maryland, was appointed receiver for the Title Guarantee 
& Trust Co. of Baltimore, under a $100,000 bond, by Judge 
Eugene O’Dunne, in Cireuit Court No. 2, while William L. 
Marbury Jr., was named as counselfor the receiver. Through 
its President, Albert H. Dudley, the defendant organization 
consented to any action the court might deem necessary. 
The Baltimore “Sun” of Feb. 21, from which the above 
information is obtained, went on to say: 

Action to have receivers appointed for the Mortgage Guarantee Co., 
affiliated with the Title Guarantee & Trust Co., was filed yesterday in the 
same Court by the Prudential Securities Co. It alleged it owned 676 shares 
of the mortgage company’s stock and that the concern was insolvent. 

Judge O’Dunne signed an order giving the defendant company until 
March 7 to show cause why a receiver should not be appointed. 

In the Circuit Court another suit for the appointment of receivers for the 
mortgage company was filed by Louis Rice, guardian of Betty Rice and 
Anna Rice. who alleged the company could not discharge its obligations 


and that he was a holder of an assignment of a mortgage and guarantee 
in the amount of $2,800. 


—_e——_ 
The Citizens’ Savings Bank of Pemberville, Ohio, is re- 
opening to-day (Feb. 25), according to the following dis- 


patch from that place on Feb. 17, 
“Blade”: 


Reopening of the Citizens’ Savings Bank here, which closed 14 months 
ago, is planned for Feb. 25. Merchants and civic organizations are co- 
operating in plans for municipal celebration of the event. 


Our last previous reference to the affairs of this bank 
appeared in our Feb. 11 issue, page 965. 

anlar sates 

The Larue Banking Co. of Larue, Ohio, was taken over 
by the Ohio State Banking Department on Feb. 15 at the 
request of its Board of Directors, according to Associated 
Press advices from Marion on that date, which added: 

“Frozen’’ assets was the cause given in the request. The bank’s capital 
was $30,000 with deposits approximately $100,000. 

--— 

Consolidation of the Deshler State Bank of Deshler, Ohio, 
with the Corn City State Bank of Deshler is indicated in 
the following dispatch from that place on Feb. 3, appearing 
in the Toledo “Blade”: 


The officers and directors of the newly-organized Corn City State Bank 
here are H. L. House, President; J. H. L. Hoops, Vice-President; T. B. 


printed in the Toledo 
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King, Secretary and Treasurer; F. C. Robison and H. E. Monthaven, 
Assistant Secretaries; R. W. Buck, J. F.. O’Hearn, W. S. House, A. J. 
Miehls, and E. H. Mouthaven, directors. 

The final details of the merger of the Deshler State Bank and the Corn 
City State Bank have been completed and the assets, furnishings and 
equipment of the Deshler State Bank will be moved into the building 
occupied by the Corn City State Bank, where the busines will be conducted. 

—oe—_ 

J. Brenner Root, at one time Vice-President and Cashier 
of. the Midland Bank of Cleveland, Ohio, and later a Vice- 
President of the Cleveland Trust Co., on Feb. 3 was named 
President of the reorganized George D. Harter Bank of 
Canton, Ohio. The Cleveland “Plain Dealer” of Feb. 4, from 
which this is learnt, went on to say: 

Mr. Root succeeds Harry Ross Jones, who has served as President of 
the bank since its reopening. Mr. Jones asked to be relieved so that he 
might devote all his time to private enterprises. Mr. Root has been Vice- 
President of the Harter Bank since it was reorganized last year. 


—_@——__- 

A dispatch from Indianapolis, Ind., to the New York 
“Journal of Commerce” on Feb. 23 stated that the Citizens’ 
National Bank of South Bend, Ind., with deposits of $4,200,- 
000, had declared a moratorium. A plan for partial pay- 
ment, it was said, is understood to be pending. 

The dispatch also stated that the Dime Savings & Trust 
Co. of Fort Wayne, Ind., on the same day, Feb. 23, had 
decided temporarily to restrict deposit payments to 5%. 

——_ o-—-——_ 

The St. Joseph Loan & Trust Co. of South Bend, Ind., 
with deposits of approximately $3,000,000, closed its doors 
on Feb. 18. Advices by the United Press from South Bend, 
on the date named, reporting the closing, furthermore said: 


Directors issued a statement which said: ‘“‘Due to heavy drains on 
Savings deposits which comprised a substantial part of the accounts, the 
Board of Directors deemed it advisable to suspend operations for a brief 
period to facilitate reorganization.” Rome C. Stephenson, President of 
the American Bankers’ Association in 1931, is President of the bank. 


p aeee 
A dispatch to the Chicago “Tribune” on Feb. 4, from 
Prophetstown, Ill, stated that the Farmers’ National Bank 
of Prophetstown would reopen on Feb. 6 following a procla- 
mation on Feb. 4 by Mayor George S. Brydia ending the 
business holiday. The dispatch went on to say: 
More than 97% of the bank’s depositors signed waivers to exchange 30% 


of their claims for deferred payment certificates bearing 3% interest and 
subjecting remaining 70% to such restrictions as directors may impose. 


o-—— 

The Dansard State Bank, of Dansard, Mich., which has 
been closed since Aug. 27 1931, will be reopened on April 1 
next, according to an announcement made Feb. 14. A press 
dispatch from Monroe, Mich., on Feb. 14, printed in the 
Toledo “Blade,” from which the foregoing is taken, further- 
more said: 

More than 87% of moratorium agreements have been signed by deposi- 
tors, only 85% being required. The agreements provide that the bank 
establish a 40% trust fund to be liquidated after five years. The majority 
of the stockholders have paid the extra assessment. The city of Monroe 


has $165,000 on deposit and the county $67,000. The bank some time 
ago paid a 10% dividend. 








tmaiitianiiie 

Sydney Odgers, formerly connected with the First Na- 
tional Bank of Pontiac, Mich., has assumed the Cashiership 
of the First National Bank of Utica, Mich., succeeding Har- 
ley Miner, who voluntarily resigned in anticipation of a 
favorable business change, according to the Detroit “Free 
Press” of Feb. 5 

—— @e—— ° 

Probable reopening on Monday, Feb. 20, of the First Na- 
tional Bank of West Allis, Wis., was indicated in the Mil- 
waukee “Sentinel” of Feb. 17, which said: 

The First National Bank of West Allis, on a “‘holiday’”’ since early 
last month, hopes to reopen Monday, according to O. L. Hollister, Presi- 
a PLR of I. L. Tipple as Vice-President and M. 
Cashier of the bank was announced yesterday (Feb. 16). 

——- @—-———- 

Washington, D. C., advices to the ‘Wall Street Journal,” 
on Feb. 16, stated that the First National Bank of Le Sueur, 
Minn., with resources of $418,468, had elosed, according 
to information obtained at the Treasury. 

ks daiaditiais 

Advices from Stillwater, Minn., on Feb. 21 to the Chicago 
“News,” stated that Mayor Lund of that place had de- 
clared a ten-day holiday for the Cosmopolitan State Bank, 
with deposits of about $475,000, and the Farmers’ and Mer- 
chants’ State Bank, with deposits of about $875,000. 

——_ e——_- 

The First National Bank of Audubon, Iowa, capitalized 
at $100,000, was placed in voluntary liquidation as of Jan. 
30 1933. The institution was succeeded by the First State 
Bank of Audubon. 


W. Market as 


a 
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That depositors in two closed Nebraska banks, the Mer- 
chants’ Bank of Utica, and the First State Bank of Murphy, 
have recently received dividends of 3% and 10%, re- 
spectively, is indicated in the following dispatch from 
Lincoln, Neb., under date of Feb. 16: 

A 3% dividend amounting to $6,078 has been paid by the State De- 
partment of Trade and Commerce to depositors in the failed Merchants’ 
Bank of Utica, making a total of 78% they have received. 


Ten per cent, or $2,439, has been paid to depositors in the First State 
Bank of Murphy, making the total 30%. 


—e—— 


Effective Feb. 9 1933, the First National Bank of New- 
kirk, Okla., with capital of $25,000, was placed in voluntary 
liquidation. The institution was absorbed by the Eastman 
National Bank of Newkirk. 

—_@——_ 

Concerning the affairs of the Maplewood Bank & Trust 
Co. of Maplewood, Mo., which suspended operations on 
Feb. 3 1933, pending an agreement with its depositors on a 
plan of reorganization (as noted in our Feb. 4 issue, page 
787), the St. Louis “Globe-Democrat”’ of Feb. 13 carried 
the following: 


More than 600 depositors of the Maplewood Bank & Trust Co., in a mass 
meeting held yesterday afternoon, Feb. 12, voiced approval of the tentative 
reorganization plans submitted by a committee which has been working to 
such an end since the directors closed the bank Feb. 2. 

There is no way to estimate whether the depositors will realize 100 cents 
on the dollar, A. W. Larson, Committee Chairman, said. Under the pro- 
posed plan, 40% of the deposits would be represented in the new or 
reorganized bank by a trust fund consisting of bonds and notes, for the 
sale of which assets the current market is not favorable. 

For 10% of their deposits the depositors would be given stock, totaling 
80% of that outstanding, in the new bank. The stockholders of the old 
bank would hold the remaining 20% of stock. 

The remaining deposits, or 50% of the total, would be represented by 
time certificates payable to the depositors in full within one year. As 
the plan now stands, it is thought it will be possible to make half of this 
sum payable immediately upon reopening of the bank, representing an 
immediate cash return of 25 cents on the dollar. 

Larson stressed the fact the amount it will be possible to pay after the 
bank reopens cannot be determined exactly. The amount may be more or 
less than the estimate, he said. 

After discussing the proposal all afternoon the depositors passed a formal 
resolution approving the efforts of the reorganization committee, and 
giving it authority to proceed in perfecting the plan for final submission to 
the State Finance Commissioner and to the depositors. 


digi 

Stating that “grave” discrepancies and irregularities” had 
been found in the affairs of the Citizens’ Bank of Senath, 
Mo., George Krone, its President, announced on Feb. 15 that 
the institution had been turned over to the State Finance 
Commissioner, according to Associated Press advices from 
Kennett, Mo., on that date. As noted in our Feb. 11 issue, 
a 30-day moratorium was declared by the Citizens’ Bank on 
Jan. 30, following the disappearance of Delmar G. Doherty, 
Assistant Cashier, on Jan. 25, and the robbery of the bank 
a day later. 





—e——- 


Reopening of the Raytown Bank of Raytown, Mo., which 
closed on Jan. 25 last when the Pioneer Trust Co. of Kansas 
City, Mo., failed, occurred on Feb. 6, according to the Kansas 
City “Star” of that date, which said in part: 

Raytown has been without a bank since Jan. 25 when the Raytown 
institution announced a temporary closing because of reserve deposits in 
the Pioneer Trust Co. The bank reopened to-day (Feb. 6) with the co- 
operation of depositors who had agreed to limit withdrawals for sixty 
days. 

Actually at the reopening there was a gain in deposits over with- 
drawals. H. T. Grubb is President of the Raytown Bank, An- 
drew Smith, Vice-President and Wilson N. Stanton Cashier. 


— @——_ 


J. Rhodes Browne, President of the Muscogee Bank & 
Trust Co., the Home Savings Bank and the First National 
Bank, all of Columbus, Ga., on Feb. 17 announced the 
merger, effective that day, by which two of the institu- 
tions will perform the service hitherto performed by the 
three. The Muscogee Bank & Trust Co., which loses its 
separate identity under the consolidation, was in excellent 
condition, it was stated, and the change was made solely in 
the interest of economical administration. A Columbus dis- 
patch on the date named, printed in the Atlanta “Constitu- 
tion,” authority for the foregoing, went on to say: 

The commercial accounts of the Muscogee Bank & Trust Co. will in 
future be handled by the First National Bank, while the Savings accounts 
are transferred to the Home Savings Bank. 

The Home Savings Bank has a capital stock of $150,000 and surplus 
and undivided profits amount to $75,000. The capital stock of the First 


National Bank is $200,000 and the surplus and undivided profits are 
$175,000. 

Part of the trust business of the Muscogee Bank & Trust Co. will be 
taken over by the First National Bank. The Home Savings Bank will 
confine itself to savings and trust business. 

Officers of the Home Savings Bank, in addition to President Browne, are 
H. K. Park, Vice-President, and William B, Langdon, Treasurer. 


Financial Chronicle 


Feb. 25 1933 


That the Bank of Miami & Trust Co. of Miami, Fla., is 
being liquidated is indicated in the following dispatch by 
the Associated Press from Miami on Feb. 14: 


Netice that the Bank of Miami & Trust Co. had been placed in liquidation 
as of Feb. 13 1933 was contained in a legal advertisement carried in a 
local newspaper to-day (Feb. 14). The action, according to the advertise- 
ment, was taken by the Board of Directors. Hoffman Holman, Secretary 
of the banking corporation, who signed the advertisement, said he had no 
comment to make. The bank was organized about 18 months ago, with 
a capital stock of $100,000. A recent statement showed deposits in 
excess of $100,000. 

—e—— 


Advices by the Associated Press from Opelousas, La., on 
Feb. 18 stated that the Parish Trust & Savings Bank of 
that place, together with a small branch at Arnaudville, 
La., was closed by the directors on Feb. 18 and its affairs 
placed in the hands of the Louisiana State Bank Commis- 
sioner. The dispatch continuing said: 

The institution was capitalized at $50,000 and was opened last Mar. 
1 as a reorganized successor to the Parish Bank & Trust Co., which closed 
on Jan. 23 1932. 

diistaclabeiause: 

A consolidation of the Appleby State Bank of Appleby, 
Tex., with capital of $10,000, with the Commercial State 
Bank of Nacogdoches, Tex., with capital of $100,000, was 
effected on Jan. 28 last. The enlarged Commercial State 
Bank, which is capitalized at $100,000, is a member of the 
Federal Reserve System. 

er are 

Two small Texas banks, the First National Bank of Post 
City at Post, capitalized at $50,000, and the Citizens’ Na- 
tional Bank of the same place, capitalized at $25,000, were 
consolidated on Feb. 13 1933 under the title of The First 
National Bank of Post. The enlarged bank is capitalized 
at $50,000 and has no surplus account. 

ibe tiation 

A charter was issued on Feb. 14 by the Comptroller of 
the Currency for the First National Bank in Orange, 
Orange, Tex. The new bank, which succeeds the First Na- 
tional Bank of Orange, is capitalized at $100,000. W. H. 
Stark is President and E. E. McFarland. Cashier, of the 
new bank. 

———@e——_ 

That the Bank of Lassen County at Susanville, Calif., a 
40-year-old independent institution, had merged on that 
day with the local branch of the Bank of America National 
Trust & Savings Association (head office San Francisco), 
was reported in a dispatch by the Associated Press from 
Susanville on Feb. 14. The advices furthermore said: 

Officials of the bank said all accounts had been transferred to the 
Bank of America branch and that depositors’ accounts would be kept 
intact, although stockholders in the independent institution would take 
i = bank was established in 1892 with capital stock of $50,000. On 
Oct. 28 1932, the capital and surplus was reported at $243,400. 

—o——_ 

On Jan. 30 1933, the First National Bank of Orland, 
Calif., with capital of $50,000, was placed in voluntary 
liquidation. The institution was taken over by the Bank 
of America National Trust & Savings Association (head 
office San Francisco). 

ere See 

The State Banking Department of California on Feb. 16 
took over the affairs of the Bank of Cambria at Cambria, 
a small independent institution which in its last report 
showed resources of approximately $600,000, according to 
a dispatch by the Associated Press from Cambria on the 
date named. W. M. Lyons is President and J. F. Stewart, 
Cashier of the closed bank, it was stated. 

ieinilieaieads 

The Comptroller of the Currency on Feb. 15 1933 issued 
a charter to the Washington National Bank of Olympia, 
Wash. The new institution is capitalized at $100,000. Mark 
E. Reed and Robert M. Lee, are President and Cashier re- 
spectively. 

re a 

That the First National Bank and the Union Bank & 
Trust Co., both of Walla Walla, Wash., had closed on Feb. 
14, was reported in the Portland “Oregonian” of Feb. 15, 


which furthermore said: 
The former had deposits of $1,723,473 and the latter $630,270. The 
Baker-Boyer National Bank is the only one remaining. 
o_—_ 
It is learnt from the Portland “Oregonian” of Feb. 15 that 


the First Farmers-Merchants’ Bank & Trust Co, of Centralia, 
Wash., which had been on a holiday since Dec. 5 last, is to 
be liquidated. Its last statement, issued September 30 1932, 
gave its deposits $1,073,503. The City is without a banking 
institution, it was said. 
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We furnish below complete comparative statements of the condition of all the trust companies in New 


York, Brooklyn, Boston, Philadelphia, Baltimore and St. Louis. 


This is in continuation of a practice begun 


thirty-one years ago, the compilation having been enlarged sixteen years ago by the addition of Baltimore’s 


institutions. 


The statements occupy altogether thirteen pages. 


The dates selected for comparison are December 31 1932, December 31 1931 and December 31 1930. 
In the case of the Boston, the Philadelphia, the Baltimore, and the St. Louis companies, we have sought 
to get figures for these dates and have largely succeeded. As, however, returns for these dates are not 
required in all the States, a few of the companies have not found it convenient to compile statistics for 
December 31, but have furnished instead the latest complete figures available. 

In the matter of the New York companies we take the returns under the call of condition nearest the 


close of the year. 


Formerly it was the practice of the State Banking Department to require the trust 


companies to render a statement of their condition, showing resources and liabilities for the last day of 
December, and also to furnish certain supplementary statistics for the twelve months of the calendar year. 
In Dec. 1911 this practice was abandoned, and some years thereafter it.became the custom to select Nov. 15 as 
thedate. In 1928, 1929, 1930, 1931 and 1932, however, theSuperintendent again returned to the old practice and 
once more made the date Dec. 31. Beginning with 1911, too, the Banking Department has waived entirely the 


requirement as to the supplementary items of information. 


As these supplementary statistics, dealing with 


earnings, expenses, dividends, &c., constituted a most valuable feature of the annual returns and the record 
extended back a quarter of a century or more, we have not felt satisfied to let the record be broken. Accord- 
ingly we have made direct application to the companies in each instance and in not a few of the cases we 
have been successful in obtaining the supplementary statistics, though the number of companies supplying 
such data has been greatly reduced as compared with the original number. 


NEW YORK COMPANIES 


Anglio-South American Trust Co..(New York). 








Resources— Dec. 31 73. Dec. 31 °31. Dec. i 30. 
ee en ee ee we $2, $93 ,882 $111,775 
Other. curr. author. by laws of U. S_-_ 48, ‘Snr 13,244 32'354 
I Se Qe Sie 
Due from approved res. depositaries- 826,557 1,144,348 666,460 
Due from other banks and trust co’s- 482 ,08' 6 2,608,106 
Stock and bond investments__--_---_- 2,183,420 2,476,125 2,762,701 
Loans & disct. secured 4 collateral __ 447 ,856 832,119 2,124,361 
Loans, discounts one bills purchased 

not secured by collateral. ______-- 367 ,943 564,542 960,931 
Own acceptances purchased --____.--- 727 22,481 71,708 
i ares 1,088 120 93 
Customers’ liability on acceptances _- 8,509 141 Aah 897 ,944 
Customers liab. on bills purc cia 158,318 289,020 420,765 
i a eae See ee 86,5 367,975 233,941 

ae ah iin ae $4,815,058 $6.535,751 $10,881,962 

Liabilities— 

I 6 oe op seein re mnie nce eine > wires ne @ $1,000,000 $1,000,000 $1,000, 

Surplus.and undivided profits_-__--.-- 732,434 757,959 756 984 
Reserve for taxes, expenses, &c___-_-_- 18,024 16,1 25,349 
Preferred deposits, demand-____---- 140, 137,716 153,546 
Deposits, not preferred, demand---_- 2,283,171 2,263,362 3,699,405 
Deposits, not peetneed. | ae 354,917 1,726,620 2,186,825 
Due to trust cos., banks & bankers-- =-__---- 87 427 ,820 
DEEDS. oc rd eaciceh amadooe 23 ,074 28,570 436,707 
po ee re eee 158,318 289,020 420,765 
EE oo cdc sh enceeermcoens 8,910 150,463 1,019,553 
nn ie warm ewe 95,309 142,010 55, 

pee TES Lie Oe ot Oe Se $4,815,058 $6,535,751 $10. -) .962 
Amt. of dep. on which int. is paid__- 32’ ‘457,000 $3,683,000 $5.540.952 


Banca Commerciale Italiana Trust Co (New York) 








Resources— Dec. 31 ’32. Dec. 31°31. Dec. 44 30. 
hy pi mie a SR, a ei RE $16,660 $13,005 $11,76 

Other currency auth. by laws of U. S_ 163.915 193.408 196,29 
ER te A 196,29 1,431,83 1,180,125 
Due from approved res’ve depositaries 2,386,609 2,051,304 1,775,054 
Due from other banks and trust cos_. 2,920,639 2,725,347 3,285,953 
Stock and bond investments_-_-_-_-_-_-_- 4548123 4,424,319 7,575,270 
Call loans acct. customers_ __- eee Oe ee = ee 
Loans & discts. sec. by bond & ‘mtge- 206 ,882 213,858 238,100 
Loans & discts. sec. by other collateral 3,123,761 4,022.518 3.674.431 
Loans, disc & bills pur. not sec.by coll 592,271 831,944 1,351,654 
Own acceptances purchased ____-___- 49 ,982 ae «Lee 
a En eee want wo oe 173 1,681 3,201 
Bonds and mortgages owned_-____-__- 223 ,200 193,500 111,500 
, Sip ee ea 598 ,406 598,406 434 ,564 
Customers’ liability on acceptances_-_ 480,098 492,568 458,711 
Customers’ liability on bills purchased 11,068 42,580 79,739 
Ce nn oon teweacne 259,120 255,532 274,814 

I ded Ee OO. cae heeled $16,777,203 $17,560,323 $20,651,174 

Liabilities— 
i dis $2,000,000 $2,000,000 $2,000,000 
Surplus and undivided profits_- -- - -- 2,016,469 2,101,333 2,101,303 
Reserves for taxes exp., conting., &c. 125,294 132,396 508,785 
Preferred deposits, demand________- 240,504 961,562 328,640 
Preferred deposits, time___________- 20,651 A ae eee 
Deposits, not preferred, demand_.__. 2,294,293 3,932,170 4,433,001 
Deposits, not preferred, time______-_ 6,927,704 7,204,313 8,959,784 
Due to trust cos., banks & bankers... 1,561 ‘654 619.371 1,737, +04 
Se NNN Soo oe cbwe dies oe 11,068 18,743 79,7 
SN i. = nn cg Hob oa weutewese« ae? 332 509,550 473, 172 
gO eee 8,234 72, 29,057 
Call on account customers_______ a 000 000 ae 

| cg RO St eat, ila T SER ec $16,777,203 $17,560,323 $3 0.651.174 
J ~ 9 dep.on which int.is being paid$10, oars A ll $10,556,164 $14,193,203 

Supplementary —-For Cal. Years— 1931. 1930. 

Total int. & comm. rec. during year_ $6.32-477 $743,409 $1,344,371 
All other profits rec. during year____ 120,339 408,255 419,028 
Charged to undivided profit— 

ee RO EE ea ee 29,140 

On account of other losses__..___-_ NR 0 et 

On acoount Of reserve... ccecew ~*~ cewnee 69,781 419,911 
Int. credited to depos. during year. _ 94,162 412,642 777,143 
Expenses during peer, exclu 6 pases iy) 576,926 
Amt. of divs. declared on ca 2 


Amt. deposits on which int. ape r- 10, et" 930 
Taxes paid. during year. -..-...-_-- 2,000 ,247 


Bank of Athens Trust. Co. (New York). 








Resources— Dec. 31°32. Dec. 31°31. Dec. 31°30. 
agi wiih Site ation delta meee $25,200 $47,361 $252,950 
Other currency auth. by laws of U. 8_ 11,929 9,862 . 25,335 
NN I hee dein mini aii a eine 154.535 261,950 207 ,856 
Due from Fed. Reserve Bank of N. Y_ 77,050 26,542 25,375 
Due from tg ge res. depositaries - 397,457 1,133,148 754,703 
Due fr. other bks., tr. cos. & ba. kers_ 22,009 119,504 416,347 
Stock and bond vB bhenitt cia hee: 3,497,740 2,859,298 4,868 ,2 
Ww and discounts sec. py collateral 331,760 18,607 931,271 

L’ns, disct. & bills pur. not sec. by coll 241,985 931,132 403 ,344 
pee acceptances p COS ET ERS HS 546 27.22 

Fel 2A analy seg Na A ge irre 26 2,822 152 
pte sot liability on acceptance---_ 2,426 25,722 34,558 
Se I ns sais anaemia atcha ataanaee 55, ‘919 55,921 83 ,927 
I Sia cs nna osc natn Mmeiaanaisn mine $4,818,275 $6,105,415 $8,031,852 
Se smell 
Oe $500 ,000 $500,000 ,000 
poe a ra including undivided profits. -. 527 ,358 531,493 557,089 
ves for taxes, expenses, &C_____ 38,907 40,206 22,916 
Preferred deposits, demand________- 419,571 29,909 115,100 
Preferred deposits, time.........-..  ------ 7 Fe eo eee 
Deposits. not preferred, demand__--_- 802 ,2 1,088,008 1,151,806 
Deposits. not preferred, time_______- 2,415,057 3,490,432 5,209,097 
Due eee cos., banks and bankers___ 103 ,737 362,819 417,918 
Be = EON SS TREE aS . 2,426 25,722 34,558 
Other YHabilicies 5 SIRE OS Rae 8,964 29,577 23 ,368 
NN See claw ew ciebceican wae $4,818,275 $6,105,415 $8,031,852 


Amount deposits on which int. is paid $3,199,600 $4,317,300 %6,272,7 


*Bank of The Manhattan Co. (New York). 





Resources— Dec. 31 ’32. Dec. 31 '31.*Dec. 31 ’30 
ES ISIS I ee pee ae ee Rane $732 Bt 19 $699 ,616 42, 
Other currency auth. by laws of U. S- ae: 541,138 4,268,414 7,723,259 
Cle NUNN 2 Gara Jaw it ak ont dcee duu 889: 082 80,101,862 135,335,026 
Due from Federal Res. Bank of N. Y- rt "887, 555 34,647,884 4 65, 
Due fr. other banks, trust cos. & bkrs. 17,565,727 7,824,024 2,990,918 
Stock and bond investments_______- 129'767,600 98,881,109 72 1887321 
Loans & discounts secured by bond & 

mortgage or other real estate collat. 9,560,178 9,216,119 11,000,278 
Loans & discts. secured by other collat 55,580,221 80,154,462 96,928,280 
Loans, discounts and bills purchased, 

not secured by collateral___.____- 86,183,797 98,197,244 140,869, ‘504 
I is oe te of etihell a tae a okie se 24,189 24,425 
Bonds and mortgages owned_______- 10,912,412 15,398, 369 20, 722: ‘o7T 
Tg ES PRR hele ae a i al AS CE, 19,850,718 19,315,421 17, rat 969 
Customers’ liability on acceptances... 22,146,391 10,870,879 238,907 
Customers’ liability on bills purchas’d 19,056,054 9,722,192 3 "814,235 
COON conusawasee 2,316,694 1/511,687 1:677.294 

apap EY at alt gre Ppa aaa $449 ,014,275$470,833,707$554,933 ,932 

Liabilities— 

Capital....................-.--.-$20,000,000 $22,.250.000 $22,.250.000 
Surplus and undivided profits___---- 36,889,182 44,436,747 54,439,888 
Reserves for taxes, expenses, &c-_---- 11.249.780 5,612,230 62; 

Preferred deposits, demand____.---- 55,688,241 35,106,570 37,931,942 
Preferred deposits, time___--.-.---- 3,241,709 3,729,708 2,853,106 
Deposits, not preferred, demand---_-_199,689,709 257,687,355 308: 066,794 
Deposits, not preferred, time - 34,521,675 36,394,107 8,682 ,696 
Due to trust cos., banks & bankers__ 59,818.936 42,238,349 70. 559.197 
Sn a ee oe ee 22,871,561 11,235,562 3/239 329 
ee oe ee ace a! eee 9,722,192 2,814,235 
ES ERS ee 5,043 481 2,420,887 2,334,051 





| EE, ta alee eee nate oe, 5 ie $449 ,014,275$470,833 ,707$554,933 ,932 
Amt. + deposits on which int. is paid$ (?) $228 452,678 (?) 


*The old Bank of the Manhattan Co., or Manhattan Company as the name 
reads on the stock ctf., in Nov. 1929 became pemaety © holding company, 
all banking business being continued by the Bank of Manhattan Trust Co. 
organized for this purpose. The stock of the latter is all owned by the Man- 
hattan Co. American Trust Co. merged into Bank of Manhattan Trust Co. 
in Nov. 1930. Above is combined results of both institutions ns both periods. 
Acquired the Central National Bank in March 1930 and the Seward 
National Bank & Trust Co. May 241931. Asof Nov. 26 1932 title changed 
to the Bank of the Manhattan Co. through a merger of the Manhattan 
Co., Bank of Manhattan Trust Co., and the International Acceptance Bank. 
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*Banco di Napoli Trust Co. (New York). 








Resources— Dec. 31°32. Dec. 31 °31.*Dec. 31 ‘30. 
OR RS Sie ON ira ae ey $625 $994 1,8 
Other curr. auth. by laws of U. S_-_-_- 102,930 101 ,456 155,628 
it aw oe aa ae ed eg cteas | 13,468 79,896 117, 
Due from Fed. Res. Bank of N. 20,483 2. a ae 
Due from cpmeved res. das 1,300 ,27 964 693 346,529 
Due from other banks, tr.cos.,& bkrs 1,779,822 1,162,946 769,285 
Stock and bond investments_______- 2'282.398 3.478.584 8,109,058 
Loans & discts. secured by bond and 

mtge. or other real estate collateral_ 56,720 45,965 49,000 
Loans & discts sec. by other collat__ 134,601 305,934 101,355 
Loans, discounts and bills purchased 

not secured Ly collateral______-_-~-_ 189,796 799, a3 218,731 
Own acceptances purchased. __--_---- 78,808 106,90: 21,636 
Bonds and mortgages owned _-_--_--_-_- 47 ,600 of Bee oe ods 
Customers’ liability on tances __ 150,742 470,820 303 ,234 
Cust. liab. on bills purch & sold__ 34,197 461,114 714,042 
BER le SEE aT at a 115,664 199 426 241,083 

a a nc ae sia ki cl  y A pl align ie Ge Sb $6,308,126 $8,253,391 $11,149,126 
en 
EES Ye Sar eee. Re Cee $1,000,000 $1,000,000 $1,000,000 
Sarpine. incl. all undivided profits ___ 700,000 700,000 700 ,000 
Res. for taxes, exp., contingencies,&c -_---- 144,014 37 042 
Preferred deposits, SIE. coo. oo). DE o> donkew 
Preferred deposits, time________--_-_- , oe eS eee ee 

Deposits, not preferred , demand___- 1,266,580 1,023,186 611,475 
Deposits, not preferred, time _-_ - -__- 2,473,020 1,971,049 5,274,779 
Due to tr. cos., banks and bankers ___ 646.577 2,292,232 2,358,365 
= RISE 2 Se SSIS TES SS eee a ha ge ean oa 148,870 

“0 OS Sot Saad ee, Epes 150,742 470,820 303 ,234 
ills S reumend ty Aa en 34,197 461,114 714,042 
Caer eg Ss ek i es 11,104 140,976 1,319 

PO ee ae ge a a $6,308,126 $8,253,391 $11,149,126 

Amt. of deposits on which int.is paid_ $3,420,502 $4,593,456 $7 |983 863 





* Began business May 24 1930. 


Bank of New York & Trust Co. (New York). 


Dec. 31 °32. Dec. 31°31. Dec. 31°30. 
PP AE SE ee er Pare OEM Shee $38,173 pig fe $41,924 
coxremey auth. by laws of U. 8. 566, pe ,170 636 ,82 








i i os atin he's nie mine wie 7,097,476 18,273,978 24,527,17 
Due fr. “fred. Reserve Bank of N. Y.-_ 12,175.370 11.420.292 8.817.613 
Due fr. other banks, tr.cos. & bankers 1) 204 2,250,110 4,236,518 
Stock and bonds investments______ -_ 48,537,728 29,648,010 25.238.489 
Loans and discounts secured by 
& mtge. or other real estate collat__ 70,66 150,2 384,009 
Loans isc. secured by other collat_ 23,699/608 28,462,287 31,019,722 
Loans, discts. & bills purchased not 
by collateral.__........-- 18.387 178 23.290 oe 21,119,499 
Own nces purchased -_____--- . ee sateen 
ns nina 2,949 37,324 3,739 
op and S martgages owned_______- 856,140 3,459,999  4,285.046 
UES al ee Es a aa 8,201,835 8,383,535 8,254,878 
Teen lability on acceptances 2,166,169 3,838,993 6,888,582 
Customers’ liability on bilis purchased 5,147 138,655 1,263,002 
ee SN ca dccnknwccunnnas 1,2 330,247 "489.687 
Wa rc oti bacdendkaboeneaua $127 279,862 130.550.128 137,256.710 
Liabilities— 
o_O ORES RRS Se Seale $6, F ,000, $6,000,000 
ae ao el and undivided profits____-___ 9,219,826 9,730,678 14,178,219 
Reserves for taxes, expenses, &c_-_-_- 3,820,461 ,608,1 431,100 
Preferred deposits, demand-______-__- 5 4,926,3 4,086 ,039 
Preferred deposits, time____._.._-_-- 7,519,079 8,311,9 .270,6 
Deposits not preferred, demand _-_--_- 69,744,650 76,711,231 74,720,095 
Deposits, not preferred, time______-_-_ 3,684 ,69 2,952,32 :761,247 
Due trust cos., and bankers__. 14,.578.252 12°867.955 10.624.369 
nt te. occaeenecdwaae’ cere 138, i z 
NO es awe at Ds alos 3.408. 137 5,259,761 7,669,372 
ES EES LER AE = IRI EERE S 1,263 ,002 
Other Pliabilities ae meee tesouas once 808 021 1,043,142 1,252,645 
ss ces i wim nec kal $127 ,279,862 130, 550. 128 137,256,710 


Amt. of dep. on which int. is paid _ _ - $91,300,000 $79,000 
Comparison of Earnings—1931-1932. 


,000 $66,500,000 





Dec. 311932. Dec. 31 1931. 
aeees Car Bee)... . kos os ete wed $6,000,000.00 $6,000,600.00 
Surplus and undivided profits____________- 9,219,826.00  9%,730,678.00 
CE SS | Ee RTS 104,970, +t 00 105,769,792 .00 
Dividend rate per annum, payable quarterly 18.00 
(4 a St et ee ene 253, 262.18 
Approximate price range, 1931___________- 385-170 1105-287 

uarlerly Earnings— 1929 1930. 1931. 1932. 
See ae ae $8.08 $8.08 $7 .68 $6.77 
OS Se eee 9.33 7.61 2.60 a5 .23 
RY Sis diodes Jes 10.99 10.28 7.07 d16.66 
pees. |. sean 55 7.82 a5.37 93-83} 6.23 

b—13 .33 €—-77 .33 
$36.22 $18.01 $—56.13 $6.49 





a Regular earnings. b Transferred $800,000 from undivided profits, 
due to revaluation of securities, &c. c Transferred $4,640,000 from 
undivided profits, due to revaluation of securities, &c. 'd Transferred 
$1,000,000 from undivided profits, due to revaluation of securities, &c. 


Bankers Trust Co. (New bag 


Resources— Dec. 31 '32. Dec. 31°31. Dec. 31°30. 
Stock od bond investments__..._- 355,393 373 a 014, 145 $79. 938 ,272 
SU NN a 26,465,189 20.974.895 12°035.482 
Bonds ar mortgages owned______-- 3,894,228 3,648,050 7 182,146 


Loans on bond and mortgage or 
Satrie dine. pony J — —y lateral _131, 668: 308 172,281,037 34 12 
sec other co 

Loans, discounts ons bills purchased PS n 38 
not secured by collateral. ........ 89,738,496 124,235,969 143,043,386 
Own acceptances purchased 17,505,823 22,132,782 3,385,049 
Overdrafts 756 
9,412,595 
36.054 


17,473 
19,350,671 




















Pecie 54, 
Other qurveney auth. by laws of U. 8. 660 ,098 539,292 1,167,055 
lee Rae 6 an Snel esate 35,029,776 103,178,929 98,360,670 
Due from t the Fed. Res. Bank of N. Y. 53,976,518 61 ‘921 1,944 6,206, 

tomers’ liability on acceptances.. 29,428,022 44,106,778 37,027,451 
Customers’ liability on bills purch___ 60,849 26,146,072 6,599 ,842 
SS Ep le SR Tiel teen 4,383,214 3,655,102 1,785,455 

a at $762 ,609,324 745,372,400 848,967,290 
Cc. i opener 

aD is ds akties en oh oh oom Kid hc steam oe 25,000,000 $25,000,000 $25,000,000 
Surplus fund and undivided profits__ 2. 136, 199 a Pe eit erat ett 
Reserve for taxes, exp., conting., &c. 5,672,223 12,.581.330 2.361. 
Preferred deposits, —— 6. 564,599 50,073,787 43,057,121 
Preferred deposits, time._._________ 3,190,372 4,182,430 450, 
Deposits, not preferred, fomand.....381. $3} ,942 385,275,709 400,892,133 
Deposits, not en. ii 816,800 23,822,139 50,995, 
ue trust cos. A, er 640.342 5,059,122 134,070, 

ils ‘purchased. > on ee Relay need 30.300. ‘849 26,146,072 56.599, 842 

ee teeeiee 22" -----27------> 024 2'786:796 ~ 1:165.873 
Seta et ag AS a ee Sp 762,609,324 745,372,400 848,967, 

Amt. deposits on which int. is paid. _.$553, 471 "816 468, 1953, 210 B3P P68 tre 
1932. 193 1 4 

Het ite for year before ee dividends. $9,615,738 $7 33 041 $11 R843 

ends paid during year________- 7,500,000 7,500,000  7'500/000 
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Feb. 25 1933 
Bank of Sicily Trust Co. (New York). 








Resources— Dec. 31°32. Dec. 31°31. Dec. 31°30. 
Other cur. wuthor. by laws of W782. fortes _farsia B40" 
. ws ~-- , . 
Due ee cel res’ve: deposit taries 33 1'108 ett 1358. 
res’ ‘ / 354, 
Due fr. other banks, e. ae. bankers 166,326 746,218 1,835 
Stock and bond investmentse___...- ,306 ,222 :981,273 4,425,505 
Loans & disc. secured by bond and 
m or other collateral... 537 ,648 723,648 618,999 
Loans - secured by other coll-_-. 297 365 488,816 1,926,180 
me ye FF 1,520,039 2,557,656 2,529,326 
sine pce a cacao capaaee, hamualal 62.502 ° 13,424 "106,403 
Real estate a i oh inet 434,411 ‘540 184454 
. t - , * , 
aa 8310] Ue” ee 
BE biti connetiuodbdaienacs os $8,501,270 $11,625,584 $15,084,748 
Liabilities— 
CS BiB Desert Sere inate *$1,800,000 $1,600, p00 $1,500,000 
Surplus and undivided profits_-_-. 413,577 500,000 1,000,000 
Reserves for taxes, expenses, &c_-_-- 2,207 33,619 513,482 
Preferred deposite, demand... - 162,961 328,022 57,728 
Preferred deposits, time._.......-.- ,654 83,769 6,884 
ts, not preferred, demand_--- 1,331,001 3,361,812 2,781,481 
Deposits, not preferred, time_____ - - 4,152,806 4,912,589 7,337,238 
cos., banks ers__ 472,128 411,968 1,612,279 
bi his scien wineks aia GE 130,661 289,794 146,200 
oan inbilities ln a li: a a cas a 33,274 104,011 129,456 
ye Ry ePID Sha RE SC $8,501,270 $11,625,584 $15,084,748 
Amt. ‘Sse on which int. is paid-_ $4,841.382 $7,111,195 $10 '881.750 





* Capital increased from $1,600,000 to $1,800,000 as of April 27 1932. 


*Bronx County Trust Co. (New York). 


Resources— Dec. 31 '32. Dec. 31°31. Dec. 31°30. 
REET AES tS eae ene Sa ae $60,850 ‘ 9, 
Other curr. authoriz. by law of U. S_- 504,855 592,1 11, 
OSES SE LEE AS 674,316 712,044 1,249,085 


Due from approved res. depositaries_ 572,495 681,126 1,678,966 
Stock and bond investments_-__._-_-- 6,322,502 6,828,285 benegic 
Loans & disc. sec. oS ee eee 





or other real estate collateral___--- 1,491,029 1,424,990 2,096,3 
disc. sec. by other coll_._._. 1,031,909 2,038,579 3, 008 305 
io. disc. & bills purch., not sec. by 
BRAS St aS pe Ee 2,757,209 5,014,563 6 een #14 
vert and tortgages own Oe scias 1 748/162 1 966'sst 2,231 Pine 
mortgages owned__---_-- j y 966, 
Be I os = i on See ee oe 1,410,538 1,141,362 "680.169 
Customers’ liability on acceptances-_-_ 3,712 4,410 
Ce BON kn nwencs batees une 375,864 408,216 414,974 
eis $16,957 534 $20,898.340 $26,854,091 
Liabilities— 
OS ee a $1,550,000 $1,550,000. $1,550, 
Surplus fund and undivided profits_- 520 ,667 517,375 1,202,772 
Reserves for taxes, exp., &c_..----- 700,183 1,123,011 481,017 
Preferred deposits, demand____----- 3,018,860  3,240:087 3,594,310 
Preferred deposits, time___.......-- 56, 463,956 661,876 
Deposits not pref: , demand --__-- 7,023,601 9,243,124 11,463,514 
ts not preferred, time____-_-- 2,588,528 4,234,884 7,591,564 
ae Se truant ea, , banks & bankers_ -- 21,798 23,746 23,880 
ERS RS eS ee 3,712 650 4,410 
Other liabilities Be se og 574,087 501,507 280,748 





| REE ERE ae lente oie er ee $16,957 534 $20,898,340 $26,854,091 
Amount of dep. on which int. is paid. $8,080,000 $10,000, ‘000 $15,000 ‘000 


ee Fordham National Bank and Bronx County Trust Co. consolidated 
as of Aug. 1 1929. 





*Central Hanover Bank & Trust ac (New York). 


Resources— Dec. 31°32. Dec. 31 °31. Dec. 31°30. 
Stock and bond investments-_-_-_-_--_-_ $330 (361,046 259.454,474$177 580.212 
DESL OO 19,511,570 12,157,875 12,157,875 





and mortgages owned - - ~~ - -- 4,527,348 4,772,742 
on bond or mtg. or oth.r.e.coll 4,569,701 4,801,417 
& disc. sec. by other collateral 161.624.405 181, . 907 2 
,disc.& bills pur.not sec.by col-_ 47 054,343 





5, 

a 39,578 64, 70,507 
Due from the Fed. Res. Bank of N.Y. 76,475,881 45,498, 704 ,435 ,002 
Due from approved res’ve depositaries -__-_.__ -------- 2,278,177 
Due — other bks.,tr. cos. & b’kers. 13,352,176 19,622,528 22,124,341 
a 252,092 389,372 405,328 
Ocher ae auth. by laws of U.S 2,140,468 1,839,383 - 2,123,650 
I 21,597,651 96,059,344 114,178,050 
Customers’ liability on acceptances.- 22,312,518 40,997,744 60,867,394 
Customers liability on bills purch....  ----.. -------: 23,177 647 
GI ne ee 9,544,086 2,789,024 3,043,853 

Bs tk hae bo nid wtahis dink wate $713 ,362 ,860$756,293 ,690$858 305,673 

Liabilities— 
soe pi Cin eienal $21,000,000 $21,000,000 $21,000,000 


Surplus fund and wndivises profits... 62,031,231 79, od 247 | ‘278. 208 
Reserve for taxes, exp., 3'381.904 2.797.304 ‘029 


Preferred deposits, aad SEA E RS 38, 904. 533 21,421,692 ry "512.696 
Preferred deposits, time_.......-.-- 32,184,594 365, rick ‘928 a 497.323 
Deposits, not pref., demand -_--_----- 345 Ooh, 354 432,550,536 454.469, ‘695 
Deposits, not pref., time._....._-_-- 31,154,608 9,789,985 ir” 7122;851 


wae. —— cos., banks and bankers_-- 146,362,110 108,951,765 143,176,232 


22'945.397 42:223'153 61,507,637 





Bile y GSES ISR SEIS Bp RE atin TAR aN Ra i te Fels Pee 2 i es 23,177 647 
CR SO no wc cndatioedamace 2,784,130 2,978,080 3 1426,355 
I og i age os cl 713,362 ,860$7 56,293 ,690$858 305 673 


Amt. deposits on which int. paid -- - “$753° 202 ,000$406,511 ube poe 
ener Calendar Years 1932. 1931 
nt. & com’sions rec. during year $23, 1500. 742 $26" 330 1054 
Fang credited to depositors during year 4,453 ,0 6.826.162 
Expenses during year, incl. taxes-__-- 9, Li74 813 10,231,000 


Amt. of divs. declared on cap. stock _ - ,350 ,000 
Amt. d deposits on which int. is paid_-_- 552,299,000 520,078,000 


~* Hanover National Bank and Central Union Trust Co. consolidated 
as of May 14 1929 under title of the Central Hanover Bank & Trust Co. 


*Chemical Bank & Trust Co. (New York). 


‘ces— Dec. 31 A Dec. 31 '31. Dec. 31 30. 
SE IRS pile paglegene Fe Sig. oo Wr ae $158, $160,721 $165,215 
Other currency auth. by laws of U. S- ot ,670, 46 1,515,590 2, 1 
re ene ea a se 1,774,742 40,753,803 60,377,949 
Due from Fed. Res. Bank of N. Y_-- 2} ‘658.492 30,531,564 52,281,042 
Due fr. other banks, trust cos. & bkrs. 3.977.830 3,061,934 5,238,074 
Stock and bond investments -_------- 165,888:156 114,793,801 63.189.720 
Loans and discounts secured by bond 
& mo or other real estate coll. 2,602,052 2,530,880 1,407,000 
Loans & . secured other er 83,905,513 108,357,939 143,990,260 
Loans, discount and bills purch 
not ‘secured by collateral_......-.- ’ 53, 121,897 53,072,146 91,012,574 
Own acceptances purchased ---_-_----- 6,602,629 5,253,075 1,046,354 
ioe d mortgages own i da 6 ob ies 6 038°687 3 438°930 
and mortgages owned__-_-_---- é u A ; ; 7 
pS Sie ea a RR RR ee 2,561,731 2,414,037 2,340.316 
Customers’ liability on acceptances__ 19,840,930 32,417,267 35,606,096 
bs ee gened liability on bills purchased 134,007 3,771,488 12,768,510 
DE II EE 2,242,793 1,282,624 3,238,973 











Volume 136 
*Chemical Bank & Trust Co. (New York) Concluded. 





Liabilities— 31 '32. Dec. 31 '31. Dec. 31’ 30- 
| RES GSES SS SSS Sanaa $21,000,000 $21,000,000 $21,000,000 
Surplus and undivided profits_.....- 45,412,502 44,758,832 43,425,968 
Reserve for taxes, = Ree 13,301,712 2,297,713 2,395,508 
Preferred deposits, demand__.....-.- rete Ted 13,039,575 16,127,831 
Preferred deposits, time__......-..- 284,258 11,453,448 4,634,275 
Deposits, not preferred a ee 152/392 218,666,460 257,767,872 
Deposits, not pref: OS eS 14,092,566 24,606,268 
Due trust com: . banks & bankers 81.937 739 40,143,798 54,114,443 
i EERSTE IEE 103 62 Cte ° saneokee 
NS ET EAD LOE LL: 20,385°779 33,808,462 36,665,505 
ON ES GRAAL LT CELE AMEDNE: 134, 3,771,488 12,768,510 
Other liabilities. .................. 2,002:819 2.495.202 5,129.17 

SIG: tis caphcio e whls So ue a diva caccnh ce Wee $425 ,241,149$406 .030,044$478,635,356 
Total amount of deposits on which 
interest is being paid_.......---- $215,883 ,700$227 ,444,285$212,694,712 





*Old oe Nat’l Bank converted to a State institution and merged 
with U. 8S. Mortgage & Trust Co. as of June 20 1929 with name as above. 


*City Bank Farmers Trust Co. 








Resources— Dec. 31 '32. Dec. 31°31. Dec. 31 ’30. 
Other meeremty auth. by laws of U. 8. $2,020,000 $1,745,000 i -..-.- 
oe ER eae e P ek a a ee ae $5,173 
Due from F ees es, Dae OE ea Ss ees Oa ee 
Due fr. approved reserve deposi é 18,270,638 38,756,864 
Due fr. other banks, trust cos.&bkers 120,859 137 ,467 147,769 
Stock and bond investments-_-_-_.__-_- ,119,294 21,923,841 13,567,821 
Loans and discounts secured 

& or other real estate coll. 205,750 81,750 94,750 
Loans & secured b ne coll. 3,197.14 4.443,166 360,990 
— discounts and bi a 
ox by collateral__.._..-- 3 .gee 830 8,041,659 5,329,201 
Bonds and mortgages owned----__--_- 7,320,574 5,981,781 6,099,431 
, 7 a eee a a ee % 360 5,521,375 5,000,000 
ee a a 2,657,491 4,294,358 5,389,381 

EG. Satidcteccescashineasow $72,693,740 $70,441.215 $74,751,380 

Liabilities— 

RA ERTIES ECE AN ete Ee eae 10.000 .008 $19.000.080 $10,000,000 
Surplus and undivided profits_____-_- 11,797 ,536 669 a 894,776 
Reserves for taxes, expenses, &c_____ 7 ¢ 524 2,547,939 
Preferred deposits, demand_-_-___-__- 24,591:062 20.930.867 19.919.471 
a deposits, time__........-- 2,290,022 3,604,786 15,171,258 
Deposits, not preferred, ane 22, sae 031 20.726.508 14,125,627 
Deposits. not preferred, time_____-__ 0,834 p 5 Qa Ses 
e to trust cos., banks —~¥ bankers 833 753 $38.365 . .2..+--- 
Sakoe ae ene oo een eae 5,933 61,594 92.309 

a as $72,693,740 $70,441,215 $74,751,380 


Total amount of deposits on which 
interest is being paid__........_- $32,935,327 $28,265,717 $34,102,533 


* Organized June 28 1929 to take over the trust business of the National 
City Bank and the Farmers’ Loan & Trust Co. 





*Clinton Trust Co., New York. 








Resources— Dec. 31 '32. Dec. 31°31. Dec. Lay "30. 
MGS 5 ae Ss Eamets ns aie’ i hlacer cine Se 05 $5,269 rt pre 
Other one. authorized by laws of U.S. 39.870 46,297 
ON RI A oe ae 45.722 95.577 102971 
Due wane Federal Reserve Bank---_-- 266 ,464 SISA) Se¢eece 
Due from approved res. depositaries _ 216,984 125,855 136,678 
Due from oth. bks., tr. cos. & bankers -._-._.. #-..--. 
Stock and bond investments--_-___--- 1,372,066 1,029,096 889,938 
Loans and unts 
and mortgage or other real est. coll_ 92,420 110,815 46,150 
Loans & discount secured by oth. coll_ 477 ,164 492,806 699,855 
discounts and bills purch: 
not secured by collateral_....._._- 593 ,672 918,999 413,774 
0 FRE A aE TERI 161 161 74 
Bonds and mortgages owned___--_-- 134,000 134,000 74,000 
Other assets..........-.---.------ 24,818 16,855 19,852 
te es , $3, 271,045 $3,295,042 $2,552,959 
Liabilities— 
I chon ck than n Aaiehitm eas , .000 $500,000 
Surplus and undivided profits------- 529,053 529,053 510,495 
Reserve for taxes, nses, &c.....- 50, ee | gees 
Preferred deposits, emand.____---- 329,05 117,148 50, 
Deposiss not preferred, damend PRE 1 tet 1.587.108 1.313 Bee 
Deposi nd pref . B.wcccces , , ’ 
ll a ES I op see. ee 
Other abilities EB gs Ra PT ST 8,072 6,247 5,654 
eo $3,271,045 $3,295,042 $2,552,959 
Total amount of deposits on which in- 
terest is being paid--....------.-- $1,383,700 $1,294,309 $1,074,989 


* Began business Dec. 19 1929. 


*Colonial Trust Co. (New York). 








Resources— Dec. 31 '32. Dec. 31 '31. Dec. 31 °30. 
SRS SINE a oe ee i a>. $18,608 $17,889 $4,167 
Other currency authorized by laws 
4 gl a ee ee 107, 7 198,228 124,293 
OS SS Se ae aes ae 306.6 3,813 682 
Due from Fed. Res. Bankof N. Y.--- 1,176, et 2,107 ,666 394,929 
Due from approved res. depositaries-. 2,184,623 3,084,858 5,367,900 
Due from other banks, trust com- 
panies & te ceca 506 325 599.757 388,212 
Stock & bond investments _---_-_-_--_-- 3,201,588 3,418,848 2,511,932 
Loans & discts. secured by bond & 
mtge. or other real estate collateral - 61,750 42,963 12,900 
Loans & discts. secured by other =. 2,503,990 4,203,192 4,296,659 
Loans, discounts & bills purchased no 
secured by collateral_____._..----- 2, a iS 977 4,184,721 4,398 rte 
Own acceptances purchased - - - - - --- 596 194,925 54,051 
Oustomers’ liability on acceptances - - 61 ‘928 206 ,228 410.470 
CE ON, oe in ns ba aidncweaeuue 420,911 234,702 68,305 
| RE Ni eee er eee $12,696,967 $18,497,790 $18,033,101 
Liabilities— 
NR oid ‘ $3,000.000 $3,000,000 
Surplus & undivided profits_-----_-- 612,589 846.500 2,139,578 
Reserves for taxes, exp., conting., &c- 8,749 259,149 39,242 
Preferred deposits, demand-_--_-_-_---_- 1,427,565 1,528,021 1,247 ,205 
Preferred deposits, time__...._----- 62, 133 ,202 25,000 
Deposits, not preferred, demand___- 6,421,536 10,919,974 10,163,435 
Deposits, not preferred, time------- 497 ,442 789.047 767 032 
Due to trust cos., banks & bankers - - - 545,57 706,001 200,684 
SN ne ee Se wee 67 335 226,200 421,676 
Other ORR pe AS ohare ee 53,575 89,696 29,249 
oe a ia lias nia $12,696,967 $18,497,790 $18,033,101 
Amount of deposits on which interest 
Re er oe ee $6,724,335 $8,852,046 7,906,891 





* Began business May 28 1929. Broadway Plaza Trust Co. merged 
into the Hibernia Trust Co. April 4 1931. Above statement for Dec. 31 
1930 for the Hibernia Trust Co. alone. Effective June 27 1932 title of 


the Hibernia Trust Co. changed to the Colonial Trust Co., no other cor- 
porate change was involved. 


Financial Chronicle 
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*Continental Bank & os Co. (New York). 





Resources— Dec. 31°32. Dec. 31 °31. Deo. $3 20. 
RES oa wh ceuenne duos abe ° 
Other curr. authorized under laws ridd sist 58 = 
ED sa dialclinte that biainid os eb lg aa eeae ce 489,909 521,805 208,888 
ES PAE NRE fF EZ eS 885,285 8,400,744 14,220, 
Due from Fed. Res. Bank of N. Y___ 520,330 4,629,905 1,782,3 
piss sni‘beat veces ELE EMRE Ste 
Loans & disct. sec. by bond & mtge. sesh 3 nae 
or other real estate collateral_____ 78,250 8 7) ee ee 
Loans & disc. sec. by other collateral. 9,986,957 14,183:371 17,200,695 
Loans, ao. & purchased not 
secured by collateral_........-_. 4,995,193 7,107,442 1,437,193 
Overdrafts ~ ae omaanlanee . 2 5-088 ~~ "670 
Bonds and mortgages owned.--_---. 448/532 4360 
oe nny SRE eae 056.005 _ sao,sag «7-888 
Customers’ liability on bills purchased '"94°497 3,363'333 Pa at 
a se ere 1,209,792 770,563 161,438 
OEE ES a TE py ae ee ’ 
osabui “Gdbbaiy dcde eae 
Asati MAME ins akin Uh Aedes “ote coe ,000 ,000 ,000,000 ,000,000 
Surplus and undivided profits_______ 5,755,975 att eiteety 
or ° 5 ae 1,105,841 250,000 67,094 
Preferred deposits, demand-_-________ 422,855 2,892,066 763,667 
deposits, time___..._.____ 446 420 1,446,663 11,633 
Deposits not preferred, demand_-_-_-__ 22,731,351 30,332,929 23,313,725 
its not erred, time________ 1,645,911 2,159,663 424,930 
Due to trust cos., banks and bankers_ er eS $04 ae 389,817 
Bills purchased. -------2---2--22-2 "94,497 363.233 ; 98606 
= er Hibs --7°72772222222272 58 a! : gai j ea 





ee $13, 689,300 $15, 627,000 $3, 802 ‘700 


* ; Scaeenr Continental Bank; angen to a trust com 
into the 


a Straus National Bank & Trust Co. 
Trust Co. 


1931. Also 
of the Industrial National B: 


banking busi 


wapeny Nov. 11 i 1680. 

ontinental Bank 

and naceres the International Trust Co., both as of Sept. & 
uired as of ok 21 1931 the Commercial 


*Corn Exchange Bank & Trust Co. (New York). 








Resources— Dec. 31 '32. Dec. 31 °31. Dec. 31 '30. 
NL tte 4 mie chon cine whee oo Ss $1,133,226 $1,073,257 $1,022,406 
Other curr. author. by laws of U. S_- 5007 587 5,294,206 14,289,650 
ON SS ESR een ¥ 505 26,354,530 29,947,967 
Due from Federal Reserve Bank- --_-- 32,923,501 .551,054 22,420,820 
Due from approved res. deposi 300,000 
Due from oth. bks., tr. cos. & bankers 1,976, 3.340.533 3,049,945 
and bond investments -------- 108 ‘314 O53 111,399,794 85,184,268 
. sec. by bond & m 
or other real estate collateral-_-_-_ 2,858,445 2,081,903 1,955,932 
discts. sec. by other collat__ 26,003:555 40.565.736 63,164,567 
Loans, discounts and bills purchased 
not secured by collateral____.....- 30,621,795 24,522,063 37,504,579 
Own acceptances purchased -.-....-- 137 ,593 x 414, 
OREN. oa. cc acwdewadte oka ws 28,366 49,178 29,704 
Bonds and mortgages owned -------- ,543,899 24,313,862 24,290,472 
RR ES FOE Se 15,613,433 14,647,870 .381,660 
Customers’ liability on acceptances -- 976,255 1,035,555 2,722,032 
Customers’ a on bills purchased --_-_-.- 4, ‘See eee 
Ge GE a wenn kccordscnuehoumic 1,586,596 1.507.578 1,433,752 
Sd cutiaticknelidne Shige cele maenee $256 ,279,611 289,005,625$302,112,323 
Liabilities-— 
i $15,000,000 $15,000,000 $15,000,000 
Surplus and undivided profits__..-_~- 22,550,000 22,549,501 35,431 "334 
es for taxes, expenses, &c-_-_-.-- 3,838,542 6, ,676 113.035 
Preferred deposits, ne ee eee 26.297 ae 25,120,729 21,860,723 
Preferred de osits, time__- TENS 150,075 
Deposits, not preferred, demand. .--- 150,060,339 176,877,646 182,981,567 
Deposits, not preferred, time--_------ 22'390,514 28,487,873 35.4 487,248 
Due trust cos., banks and bankers... 14,627,886 8,522,595 7,879,708 
ee SEED OP LEI 1,029'709 1,051:218 2,781,367 
ee nn sk) aie ,952,906 le si jn sh ith 
Other liabilities_...........------- 335,420 365.481 577.341 
eel $256 ,279 ,611$289,005,625$302,112,323 
Total amount of deposits on which in- 
terest is being paid___....------- $117,781.800$127 ,874,700$139,467,000 


* Name changed from Corn Exchange Bank as of May 21 1929. 
Corporation Trust Co. (New York). 





Resources— Dec. 31°32. Dec. 31 2} Dec. 31 ‘30. 
Stock and bond investments_-_-_-_---- $501,225 $501,515 $367 ,859 
Due from trust cos., banks & bankers - 205,714 373, 895 ,254 
ne re a 186 295 175 
Other curr. authorized by laws of U.S 953 1,229 
ee ee ewes 1,678 1.918 2,787 
CE ee 608,813 645,482 585.796 

ee wa wir $1,319,269 $1,523,893 $1,802,100 

Lia bilities— 

Ere eee Pe ae $500 ,000 $500 ,000 500, 
Surplus and undivided profits_-__-_--- 112,73 112,733 110,132 
Reserves for taxes, expenses, &c_-_-_-_- 364,423 361,457 346, 
Preferred deposits. ES a ee 44,313 46,551 47.140 
Deposits not preferred, demand - - - - - 13 ,236 16,042 48.625 
Giar TORI. 6 i's do oc cece susan 284,564 487,110 749,703 





oh ee 


$1,319,269 
nf ag yo agen! Cal. Yeari— 1932. 
Tota 


$1,523 .893 
1931. 


$1,802,100 
1930. 








t. & comm. received dur ng yr $29,006 
All other profits received during year- 798,960 
Charged to profit & loss acct. deprec_ 8,459 
Expenses during year, excluding taxes 718,760 
Amount of divs. declared on cap. stk. 87,500 
Taxes naid during year  _._----. 21,006 
County Trust Co. (New York). 
pemrere-~ Dec. 31°32. Dec. 31 '31.Dec. 31 °30. 
a es eo ee a ae $360,351 $7 763. 117 $1,052,777 
Other ome. auth. by laws of U. 8_- is. 530 0,000 626 .000 
a EE EES AE SEE PE OOS BP i” ae o73. 515 . 1,153,356 
Due cont Fed. Reserve Bank of N. Y- $00 ‘000 825000 825,000 
nee a ——-. Copemeries - 4,685,512 3 046. nee 7,143,851 
ue from other tr cos ers. 3,58 
pooes ond bosd saversments -- oer 8,904,704 8, 118° Bo 10,085,881 
ns & secur y nd an ‘ 
mtge. or other real estate coll_._--. 732,829 618,989 569.782 
Loans & disct. secured by other coll_. 2,900,660 3,533,097 5,243,011 
Loans, disct. & bills purchased not 
eS ae 4,192,533 7,033,053 6,359,876 
i 375 120 106 
Bonds ane mortgages owned...-.-.-. 1,810,500 702,000 1,000,175 
Bee asctiiy a cocgsaa- 1 te oo 
Senaanans ‘s iiabilié on acceptances - ._ »De ee 
Other assets -_-.-- A ca tad nee ain niaal te 427 .688 428.466 249.450 
Fete. aa a doicnlad aictubes enlasah ain alae $26,218,534 $28,652,462 $34,662,096 
a ce *$2,000,000 $4,000,000 $4,000,000 
Surplus, incl. undivided profits - ~~ -- 706 ,5 3,131,835 4,500,000 
Reserves for taxes, expenses, &c----- 1,082,704 1,344,778 199,298 
Pref deposits, demand -----.---- 8: 5.790.839 7,012,303 
Preferred deposits, time__-----.-.--.-- ‘ 1,000. 1,197 ,226 
Deposits not erred, demand-.-.--- 11,982,757 11,050, 14,954,717 
Deposits not preferred “~ -puresiaseiieeaie 420 337 1,969.4 2,122,451 
Due to trust co.’s, banks & bankers -- 398,63 269 545 473,319 
I apf Law EAR AE 30,534 17,278 i Fieetest or 
Other Mabilities.........-cccccececce 56,143 108 ,473 102.782 
a ee $26,218,534 $28,682,482 $34,662,096 
Amt. of dep. on which int. is being pd.$15,183, '800 $17,031,500 $22 446 :500 
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County Trust Co. (New York) Concluded, 


lementary—For oe Year— 1932. 1931. 1930. 
malin & & comm. rec’d during year. $900,629 $994,149 $918,487 
All other profits, received during year. 71,631 240,045 J 
Cherged to profit & loss on acc’t res'es 535,416 197,784 474,140 
Int. credited t to depositors during year 154,148 267 ,685 494,425 


Expenses during excl. taxes.... 469,245 444,112 313.860 
Amt. of divs. daclased on capital stock 192,000 192,000 288,000 


* As of Nov. 17 1932 capital reduced from $4,000,000 to $2,000,000. 
Empire Trust pc (New York). 














Resources— - 31 ‘32. Dee. 31°31. Dec. 31°30. 
Stock and bond investments-------- $15: ,187,493 $17, 1s6. 730 Pty 022,626 
Bonds and mortgages owned -------- 681,421 .221 793.306 
pS ES easy eee 2,547,706 2, 315. | Rampey asst cee ae 
Loans on bond & mtg.or other r.e.coll. 821.345 550,549 74,739 
Loans & disc. sec. by other collateral. 26,112,059 35,912. ‘704 45,673,969 
L’ns, ‘dies. & bills pur. not sec. by coll_ 3.452.612 4,842.16 6,965,448 
ONG pate tk ARR a Se 1,51 18, 
Due from Federai Res. Bk. of N. Y-- 1,295,699 2,831:732 2,435,896 
Due from approved ~ ro - 14,056,933 14,423,082 15,220,867 
pes irom other bks., tr. cos. & bkrs_- 565,81 ,154,497 ,636.04 

FEO AES Es 9 SER SS SC 574,927 3 82,7 
Sther, eeney auth. by laws of U. S_ 582,583 475,907 5,64 
Oy SS ee Se 19: 17,195 18,353 
Seeders” A esata on acceptances -- 36 382,955 52,4! 
GE MOOR  icchccnwnunadawecwe 1,009,916 538 872 528,94 

NIN + Loci hh on ne tn aned eo toot es ea eee en ow 2 $68,904,085 $85,636,301 $95,959,986 

Liabilities — 

CS Geb nceth ea keeon~e $6,000,000 $6,000,000 $6,000,000 
Surplus fund and undivided profits... 3,188,56: 3,062,237 8,008,867 
Reserves for taxes, expenses, &c-.---- 616,763 1,791,284 P 
Preferred deposits, en Eelacplaras na a> ab 10,356,068 17,550,072 10,420,139 
Preferred deposits, time--....-.---- 4,230 ,87 2,025,581 3,494,557 
Deposits, not nt eee ee--<s 30,535,279 41,061,326 48,624,331 
Deposits, not preferred, time. ------ 7:995.303 8,294,643 11,726,934 
Due trust co’s, banks and on 5, bb 748 5,132,265 7,060,458 
| OS ALES Se I hep at EN 6,867 382,955 52,453 
Other liabilities BE EES SERIE ESS SS ae 193.616 335,938 510 880 
1 


Bed ame es $68,904,085 $85,636,301 $95 959.986 
Amt. dennsits on which int. is pald_--$49.753.010 $61,593,736 $68,765,729 


*Federation Bank & Trust Co. (New York). 





o- thea Dec. 31 '32. Dec. 31 '31. Dec. 31 ’30. 
EE ESERIES ae ee Se a ae $1,539 $10,639 
Other. currency auth. by laws of U. S- 28 ,225 264,788 
NR ia a ae © 57,752 238 ,722 
Due from Fed. Res. Bank of N. Y-_-- 435,153 ‘ ,996 
Due fr. oth. bks., tr. cos. & bankers. 1,000,24 193 ,047 
Stock and bond investments_-_------ 5,506 ,469 6,502,796 
Loans and discts. secured by bond & See note 
—_'t other real estate collateral..  __--_- below 2,749,193 
Loans & discts. sec. by other collat__ 44,500 3,643 ,564 
Loans, discounts, and bills purchased 
not secured by collateral____.___- 8,000 2,769,209 
I na ee eas ~ * “seee we Ro 
I ee dae 325,500 
Bonds and mortgages owned___----- = _----- 70,189 
Customers’ liability on acceptances.. $____-_- 1,239 
Tey GENES sack sad wcteeudoedees 92,974 188,171 
ee as hap ap mee $7 174,859 $18,143,053 
Liabilities— 
ee a ew oie $825,000 $750,000 
Surplus, incl. undivided profits_ _---_- 685,938 1,186,534 
Reserves for taxes, expenses, &c_-_-_-_- 8,724 308 ,525 
Preferred deposits, demand_________ 857,190 1,742,771 
Preferred deposits, time______._---- 408,778 See note 221,588 
Deposits, not preferred, demand_.-_ 1,765,464 below 5,543 361 
Deposits, not preferred, time-_------ 2,311,497 8,331,334 
Due to tr. cos., banks and bankers ___ 250,936 7,344 
— ——_ A i is ee meee skort «sao png ei 
ROR CUM is es cab aas .. eeeiee 1,239 
Other ‘ia bilities RE ERR EE 61,332 50,357 
Tics De Pe ee A $7,174 68 


$18,143,053 
Amt. of dep. on whichint. is paid___. $5,350,3 $8, ,622 


* Taken over by the State Banking Dept. <4 es. 30 1931 and resumed 
business on Oct. 3 1932. 


*Fiduciary Trust Co. (New York). 











Resources— Dec. 31 '32. Dec. 31°31. Dec. 31 '30. 
I ss EE a eee ,040 $109 $325 
Other currency auth. by laws of U. S_ AT ee © aww eS 
ay ore eee 42,513 ae eee 
Due from approved reserve depositors 483 ,884 623 ,671 868 ,682 
Stock and bond investments__-_-_--_-__ ‘+: 189,675 1,605 ,607 102,796 
Loans & discts. secured by collateral. 4,365,032 2,357,829 ______ 
Loans, discounts and bills purchased 

not secured by collateral_________ 1,216,404 Gee ee 
Own acceptances purchased_.___...-. = =___-_- ee en 8 ae 
NSM ea aS RO ea eS 5. <  e 
EO ne we 63,813 23,045 45,658 

I ecb dibw sien a ovn~cnapasconantht Cee een  aeeenees 61017401 

Liabilities— 

CBRE Sect an 5s. SRE ea rc eee 1,000,000 $1,000,000 $500,000 
Surplus, including undivided —- - 1,000,000 = 1,000,000 503,391 
Res. for taxes, exp., conting., &c- 130,515 174,920 14,070 
Preferred deposits, demand._______- 1,280,033 Geneon © Sssl.. 
Deposits not preferred, demand__-_-_- 587,55 SE fhe 2 ee 
Deposits not preferred, time__-______ 889,654 eee eects. 
Due to trust cos. , banks and bankers_ 78,189 De iy cies 
Se hes ieee 60,948 eee) eb 

RR eee ree ee ke be 11,026,892 $5,695,937 $1,017, 
Amt. dep. on which int. is being paid _ si. 835,373 $3,303,654 eins 

* Organized in 1930. 

Fulton Trust Co. (New York). 

Resources— Dec. 31 '32. Dec. 31°31. Dec. 31 °30. 

Ses eens aen sth eT380 © '980'800 * "See" bo8 
ges owned_....__. 2 é 
lanes & ame. sec. by bond + mtge. ~~ ae 

or other real estate collateral. _____ 1,000 48,000 53,000 
Loans & disc. sec. by other collateral 4, 467" 401 8,349,769 12,724,285 
Loans, disc. & bills pur. not sec. by col 238.050 410,600 272,429 
ies deceit: dratapbre dlls 3,475 1.5 20.74 
NISSEN Sia Pee hae 423,81 435,522 330,769 
Due from Fed. Res, Bank of N. Y_-- 2,385,149 2,839.856  3,126'850 
Due from approved res. depositaries . 1,100,046 661,873 86,25. 
Due spe other bks.,trust cos. & bkrs. 684,428 579.877 et 

a kneel tb wes wine Kbée oom 104,485 13, 
Other currency auth. by laws of U. S_ 0, ’ t000 80:90 
Oy EES ee fa 2,302 11.150 pe 
RR ine ci cnn mecucoseecie 129,861 119,506 134,660 

Nee remand 7 
‘ Liabilities $21,374,249 $22,053,326 $24,005,471 

ap Ce Waited awit anaes e ee $2,000,000 $2,000,000 
Surplus fund & undivided profits_... 3,003,049 $3085" 499 3. 434° oe 
Reserve for taxes, expenses, &c____-_ 61, 355,434 "233 784 
Preferred deposits, demand___.____- 1,511,986 1,860,272 
Preferred deposits, time..._______.- 27.1: "852,149 "704! 
Deposits, not preferred, demand___- 13,654 ‘aap 13, ieee 1282 14,754,782 
Deposits, not preferred, time_._____ 2,847 866,893 
Due to trust cos., banks and bankers. 63 pits 488° 947 71.074 
Other epee ite dstuthadiiines ae 66,084 69,327 79.777 





PTT CLIT TTT eee $21,374,249 $22 


Tota 
Amt. td on which int. is paid_.$15,205.600 $15 Ere 328 374 008.471 


1/300 $17,;100;000 


Financial Chronicle 


*Guaranty Trust Co. (New York). 


Feb. 25 1933 





Resources— Dec. 31°32. Dec. 31 '31. Dec. 31 °30. 
Stock and bond investments__..__. $639,689 ,503 339.431,284$308,002,310 
EEE SS SN Ec 4,322,480 14,554,843 14,798,925 
Bonds a la divaeareriatanas 2,391,701 1,445,273 4,407,303 
Loans on nd an caaruunan ie clas 

real estate collateral_........._ - 629,521 1,182,399 4,250,079 
a —_. _. bee | mes oer gale ,173,995 441,047,586 608’ ‘631,788 

ns unts an ure 

not secured by col lateral a cs aiaisinan 175,390,298 289,931,142 367,238,022 
Own acceptances purchased_......--. 15,178,325 2,009,064 3,972,440 
OS PR Ri ee EI Sa 46,999 104,275 69.403 
Due from Fed. Res. Bank of N. Y__-114,162,191 105,824,112 137, pity yt 4 
Due fr. other tr. cos., bks. & bkrs_- i oO 38,079.355 72,686 
| __ SRIRUES ceaE itiet eRih y R s e 94,012 79,750 64, 4 
Other gusvency auth. by lawsof U.S. 1,152,20 1,056,1 1,644,2 
RE NN Sosa 6s ie cat Goi as ae 45,683,079 107.726,933 177,618,871 
Gushemans” liability on acceptances... 82,776,37 ,092,372 157,255,752 
Customers’ liability acct. bills purch- 139,165 44,231,200 134,603,676 
I ici sic insets ness nth bi consis hei 21,964,336 20,620,875 ‘326,828 

NE fee i. oli GS cucaia $1.407 ,594,569 $1491416530 $2018085703 


Liabilities— 
A I i i a $90,000,000 $90,000,000 
Surplus fund and undivided pees .-105. 233 494 
Reserves for taxes, expenses, &c_... 2,56 '898 
Preferred deposits, demand_-.-.... 
Preferred deposits, time......-..-..- 


48,562,333 
6,442,739 543 
Deposits, not preferred, demand_-.--704,619, "845 


Deposits, not preferred, time___-.-- 61,564,252 52,616,007 
Due trust cos., banks and bankers _~..222, "806.693 209.061,526 
SNS 6g on ewe bin aan 85.968.777 86,715,794 
et AE os. nce bbvessavens 16,249,362 10,087,059 
SE DEED. wintsdnocstmatgunee 139,165 44,231, "200 


$ 
194,959, 74 
4,394,176 


254,344,002 
161,595,161 

86,472,333 
134.603 .676 





I pointe Aliant ui io momen aha ce $1 
Amt. depos. on which int. is paid--- -$933,9 

* National Bank of Commerce pon coder to a 
merged into the Guaranty Trust Co. as of May 6 1929. 


407, nt 0693 ap LA1G650 petty ites 
54,000 $850866000$1 ,00023 


State institution an ‘ 


*Hellenic Bank & Trust Co. (New York). 














Resources— Dec. 31 pF Dec. 31 a: * Dec. 31°30. 
(GARE a Sp pes 2 7S a $26 886 $18 $8,597 
Other currency auth. by laws of U. S_ 265 Ra Toe , 
SiR RE EERIE a 13,763 73.881 23,009 
Due from approved res’ ve depositaries 668,199 264 865 1,194,464 
Due from oth. bks., tr. cos. & bankers 700 ,038 731,959 208,715 
Stock and bond investments_-___-_-_-_- 2,672,648 3,449,126 1,813,729 
Loans and discts. secured by collateral 97 ,988 120,221 247 ,024 
Loans, discounts and bills purchased 

not secured by collateral_________ 534,936 546,814 131,021 
Own acceptances purchased_________ jae 2 ee 371 
ESS ES Se i. 615 180 6 
Customers’ liability on acceptances _ a eee 3,371 
Mae caso C6 of ae hg Pict, oe! aa 13 obt 56.595 37 123 

CEN: 5 SL aD aN pe Bal ope Oe Bic eae eae $5,013,289 $5,263,801 $3,672,546 

Liabttiiies — 

I ee a cg ag $1,000, 000, $1,000,000 
Surplus, including undivided profits __ 508 ,547 313,238 506 ,543 
Res. for taxes, exp., conting., &c____ 21,550 209 ,27 ,653 
Deposits not preferred , demand____- 275,06 500,017 278,196 
Deposits not preferred, time_-__-_-_--- 2,733,421 2,820,262 1,536,059 
Due trust cos., banks & bankers_____ 328 353 417,885 a 

PE eS a hws 4p ow terre 3,371 
Other > pean FR APE RY ate 350 3.123 9,358 

SN Cn eS ie 3,289 $5,263,801 $3,672,546 
Amt. “of deposits on which int. is a. 33° 384" 867 $3,656,410 $2,079,504 

* Began business Feb. 10 193 

Irving Trust Co. 

Resources— Dec. 31°32. Dec. 31 °31. Dec. 31°30. 

Suet SRR ae eS aa PPE ey Pa ere $248, 1H $337 ph pei2- 032 

eeat aunt. author. by lawsofU.8... 3,448,1 4,708,827 342.032 
i awe 27 ,229, iSo 65,423.243 121078986 
Due from Fed. Res. Bank of N. Y-_- 80, 390 44, 626 72,669,169 
Due from other bks., trs.cos.and bkrs 7.195.879 10.048.275 19.884.837 
Stock and bond investments. _._-_-__. 222,929,443 152,352,054 146,004,889 
Loans & discts. on bonds & m 

or other real estate collateral! -- --. 86 633 sS6. 943 723,948 
Loans & discts. sec. by other collat.. 68.658.644 127,813.888 229,804,751 
Loans disc. & bills F pur., not sec. by col 74,631,370 117.689.239 135,257,487 
Own acceptances purchased. ..-.-.-. i ,187 14,973,4 36 ,886 ,497 

CE ons ccacie cu aceueene swe 73,671 
| pe yr and mortgages owned -------- 9,973,583 8. 691" "330 9.940.883 

NR ent Sack YR ee 26,503,050 26, 550.585 18.668,356 
Customers’ Hability on acceptances._ 10, ‘079.025 31,822,149 ¢ 562 
Customers’ liability on bills purchased 34,022 10, 1676 44,264,743 
MO nc ow aocmiecuasee- 3.785.402 4.925.492 5.853.977 

oe” won deans puma $553 810,674 621,053,366 881,466,820 

Liahilities— 

A 50,000,000 50,000,000 000, 
Surplus fund and undivided profits.._ 62,412,122 3° "506, hy 85,390,453 
Reserves for taxes, expenses, &c_._.. 10,279,745 7,602,7 810, 
Preferred deposits, demand________-_ 25.433 .508 17644 B16 37 142,339 
Preferred deposits, time__._...__--- 19, 448 16.444,817 11,243,2 
Deposits, not preferred, demand___--_266,778,452 300,835.871 399.255.2 
Deposits, not preferred. time-_-_.--_-- 24,084,066 20,419422 14.435.365 
Due to trust cos., banks and bankers-_ tt 421,586 84, ers 658 156,727,922 
"RES a ER SEO LIS 7,502 33,799.281 69,692,245 
EE ST Et "34,022 10.699.676 44,264,743 
Other | Re RRR es ee 3: 633 ,.224 3.426.399 8.494 942 

OE EE ES, # aA Fe 3,810,674 621,053,366 8%1,366,820 


$55. 
Amt.dep.on which int is being paid $303: "491.700 323.317 .500 
Lawyers’ Trust Co. (New York). 


378,252 .800 








Resources— Dec. 31 32. Dec. 31 '31. Dec. 31 °30 
Stock and bond investments____.__- $3,690,115 $4,651,373 $5,872,721 
Bonds and mortgages owned ------_- 3,107,175 3,138,125 956,063 
Loans on bond & mtg. or oth. r.e.coll_ 462 396 371,078 ,800 
Loans & disc. sec. by other collateral. 5,454,923 8,056,477 14. 166. 776 
Loans, dis.& bills pur.not sec. by coll. 1,248,569 2,529,553 "178.752 
a ga fe aR sa ia 40 576 . 
Due from Fed. Res..Bank of N. Y_.. 1,052,586 531,533 923 ,664 
Due from approved res. depositaries.. 3,391,786  2,650.650 1,946,722 

I en ee 19,419 21,29 8, 
Other currency auth. by laws of U. S- 718,209 841.518 1,050,552 
CP nr air ee eS 359,242 937.269 1,468,487 
EL Se ete ae 153 ,503 163,719 226.215 

| RES EE Perea. Aig eG leaeneye $19,657,963 23,893,170 $31,906,450 

Liabilities— 
ne Se aes $3,000,000 $3,000,000 $3,000,000 
Surplus fund and undivided profits... 2, aie. 611 2,400,000 4,622. "546 
Reserves for taxes, expenses, &c_-_--- 65,683 908.142 4 
Preferred deposits, demand__....--- 73 Br3 1,094.463 1,311,480 
Preferred deposits, time_.......---- 451,741 442,862 549,985 
Deposits not preferred demand--_---- 11,711,641 15.067,010 20,769,080 
Deposits not preferred, time_-__----- 674,447 948, 1,321,529 
Due trust cos. banks and bankers- --- 10,140 20,516 101,111 
Cee TOR. co oc wadknwacoonce 3,828 11,647 42,310 

. | tea SRY Alig a gear ap MAS a $19,657,963 $23,893,170 $31,906,450 
— of dep. on which int. is paid_.__$10,719,000 $14,730,369 $19,411,000 


oppenaey— ver. Cal. Year— 1932. 1931. 
Total int. & comm. rec'd during year, $953,946 $1,235,857 
All other profits rec’d during year---- 3,177 3,399 
Reserves for contingencies, deprecia- 


tion of securities, &c_............ 237,686 2,533,427 
Special reserve (from surplus) -- -_-_-_- ee eile 
Charged to prof. & loss acct. oflosses. j§§$_-._... ------ 
Int. credited to depositors during year 86,428 152,433 
Expenses mpenese Surtes voor payor em be taxes 518,197 558,942 
Amt. of divs. declared on cap.stock.. ______ 80,000 


Taxes paid during fend (salvage) ____ 
Amt. deposits on which int. is paid-_-- 


1,800 17,000 
11,290,000 12,914,000 
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Mercantile Bank & Trust Co. (New York). 


Resources— Dec. 31 '32. Dec. 31°31. 
ng, SEER ESE SIAN SPAR age oy CC Ae aOR ES $66,739 $57 ,993 
Other currency authorized by laws of U. S_____-_ 328,431 327 ,443 
RE a Ra RST es ae es Po 151,7 464, 
Due from Federal Reserve Bank of New York - -__- 431,881 562,282 
Due from approved reserve depositaries - - --_____- | eee ey eee 


e from banks, trust companies and bankers__-___ 624 409,177 
2,249,472 








Stock and bond investments_-_-__._..._...--.._-__ 2,031,621 
Loans and discounts secured - bond and mtge. 
and other real estate collateral__-_-.__---___.- 94,7 294,228 
Loans and discounts secured by other collateral ___ 285,172 548,398 
Loans, discts. & bills purch. not sec. by coliateral__ 1,186,595 2,215,362 
Bonds and mortgages owned----_-_------------- OY eae ene 
oa sate nk ig oss ith we dire aia ata 6 ww Sk eaaiale eo 91 230 
SRR Sil leigh apres om eC 177,184 98 ,000 
I 5. oi Baek Gait bs Dom ini pen sores Bs a ae or enna 335,572 246,840 
I ca std Sean a Ss a wal ic em hit a « $5,656,753 $7,474,255 
Liabilities— 
SRR SSER ESERIES SR oS giana a Pompe oe SRO SRE RM eC $900,000 $900 ,000 
Surplus and undivided profits-------- on ah i le 235,728 604,268 
Reserve for taxes, expenses, contingencies, &c__-__ 290,210 34,738 
Preferred deposits, demand__-_.--------_-.____ x 539,710 
Deposits not preferred, demand---.-.-.-.-------- 2,248,472 2,972,696 
Deposits not preferred, time------.--.--------- 1,065,070 2,216,767 
Due to trust companies, banks and bankers_ ----- 402,199 00, 
I so crdakrccahs Sask itor ace rnin nes mee nin aaa 9,024 5, 
TS oS cir he in in ge ois eed the seeneneee icra $5,656, ios $7 474,255 
Amount of deposits on which interest is paid--_--- Date =  hbeeen 


* Began business June 4 1931 as a reorganization of the a Bank 
& Trust Co. 


*Manufacturers’ Trust Co. (New York). 


Resources— Dec. 31 °32. Dec. 31 '31. Dec. 31 °30. 
Stock and bond investments-_---..--- 185, ty Lhe $87,149,319 660 741 Se 


UN I ae ee amma 20,565,785 14,956,140 ‘ 113 
Bonds and mortgages owned -------- 26.223.249 28:154.547 26,815,957 
Loans on bond & mtge. or oth.r.e.coll. 16, 686 6,710,626 4,125,055 





Loans & disc. sec. by other coll_----- 85.237.630 65,870,329 


52,636 
52,232,705 69,763,164 99,701 


Loans disc. & bills pur .not sec. by coll. 781 
Own acceptances purchased ---_------ 5.280.712 1,474,493 1,220,414 
Re ES Ee ee 93, ; 43 ,536 
Due from Fed. Res. Bank of N. Y_--- 46,549,446 30,784,880 21,304,971 
Due from approved res. depositaries--  -_-_--  -.-..- 836, 

Dae from other tr.co’s, bks. & bankers 12,048,295 1,159,280 1,779,438 





SR re Se 903 332 711,993 757 ,028 
Other currency auth. by laws of U. S_ 2 940:438 3.206.073 459, 
Ce NOON nk Ls ec lieendebe 91363022 23,838,999 16,021:324 
Customers’ liability on acceptances-- 26,.648:664 14,186.752 14,006,937 
Customers’ liability on bills purch_._-. 1,231,466 16,317,589 21,572,150 
eee Se ok cece caten enced 2'947'751 1.336.669 1.321.028 

ME ee a a Daan ee $494 953,453 365,660,594 327,119,136 
Liabilities— 
Ce Mee i ee. 6.000 937 .£00.000 $87 600.000 


2,93 
Surplus fund and undivided profits-- oa rot 483 22, Ag 390 23,610,265 
8.798 14,263,685 10:870,806 


21, oat 271 6,745,918 
Preferred deposits, time__.._....--- 


39387 
16,924,536 _4,202,687 2,027,759 
Deposits, not preferred , demand _- -_- 238 one 791 174" :053.427 115,110,674 





Deposits. not preferred, time_-__---- 8.894 62.282°'700 91,178,026 
Due to trust companies and banks--- 33 009. 480  8.320:819 4, 3 
MISS ioe ciniaid oak a ae digiaiwateed 27,991,125 14,497,447 14,645,108 
Bills apaine SEES se a ee 5 SRE ae ® 
EN SE SRE: 1,231,466 16,317,589 21,572,150 
Oe eee eee 522,170 794,579 964,534 
RS 2 rea een os eee ee $494,953.453 365,660,594 327,119,136 
Amt. dep. on which int. is paid___--- 275,171,000 166,031,153 133,735,000 


* State Bank & Trust Co. merged into Manufacturers Trust Co. as of 
Jan. 26 1929. Above statements are for both companies for all periods. 
Pacific Trust merged into Manufacturers Trust Co. as of June 27 1930; 
Absorbed Midwood Trust Co. Aug. 11 1931. Brooklyn Nat. Bank taken 
over as of Aug. 25 1931. As to liquidation of Int.-Madison Bank & Trust 
Co., American Union ge og Bank of Europe & Trust Co., Times Square 
Trust Co., Globe Bank & Trust Co., see 133, pp. 2866, 2711, $555, 
1394 and 896. + Chatham Phenix National Bank & Trust Co. merged 
into Manufacturers Trust Co. as of Feb. 9 1932, and capital increased 
from $27,500,000 to $32,935,000 in connection with the merger. 


Marine-Midland la = Co. (New York.) 











Resources— . 31°32. Dec. 31 '31. Dec. 31 °30- 
Stock and bond investments-_-.-_----- $38. 030,197 $25, oe. 860 $21,042,107 
Bonds and mortgages owned _-_------ 1/300:715 1/366,895 1.585.590 
Loans on bond & mtge. or oth. r.e. coll 441,225 .150 29, 
Loans & disc. sec. by other collateral. 16,412.472 19,145,868 26,797,578 
Loans disc. & bills pur. not sec. by coll 9,935,331 14,635,524 12,884,059 
Own acceptances purchased--...--.-- 3.350.867 2.368.180 55,836 
RGAE LL BELA AEE LS SERIE 2,544 7 643 . 
Due from Fed. Res. Bank of N. Y.-. 6,097 roth 6,096,281 8,422,062 
PEN Sik SE aa eee 105,095 00, 23 
Due from other bks., tr. cos. & bkrs.-. 6,265, 704 1,316,130 3,524,913 
ER ea algae Seema 97 (265 65,459 310,939 
Other currency auth. by laws of U. 8- 410,000 583 ,500 00,000 
DESIRE IE DIET OT 2,849,139 5,848,189 6, 38 788 
Customers’ liability on acceptances... 5,601,520 ,214,034 7,4 9'238 
Customers’ liability on bills purch- --- 696,755 5,181,170 8, 3oe° "481 
ee ee. 590,139 369.989 "379.995 

a FE eae ae NE Epes aor $87,186,214 $91,445,872 $99,365,820 

Liabilittes— 

a aa a a ae $10,000,000 $10,000,000 $10,000,000 
Surplus fund and undivided profits_-_ 8. 546,186 7,019,006 9,527,095 
Reserves for taxes, expenses, &c___-_- 30,510 3,183,601 478,170 
Preferred deposits, demand-__-....-- 3. 767, 233 1,957,343 2,038,575 
Preferred deposits, time__........_- 1.509.650 1.736.637 1,644.0 
Deposits, not preferred , demand-_-____ 38,714,623 40,507,736 44,428,219 
Deposits, not preferred, a Ras 3,946,413 2,591,648 2,671,088 
Due trust co’s, banks and bankers... 9,927,112 6,607,488 12,673,547 
py Tie ee Ag SA C20 eee: 2 
po OS SEE SE ae 5,691,053 8,342,308 7,477,761 
gS aaa 696,755 5,181,170 8,327,481 
Other NS SEIS Sa ae 156,680 218,566 99,824 
ES eee ee eee ee $87,186,214 $91,445,872 $99,365,820 


ant. yn on which int. is paid - -.$36.722.600 $37,152,000 a 
Rey plementaty— Tr Cal. Year— 1932 1931. 
Total int. & comm. received during yr $2,878, 379 $3,165,525 
All other profits received during year - 63 ,331 77 A24 126 '302 
Charged to profit and loss— 

On account of depreciation__...-.-.- 
On account of other losses_.....-. § ------ 77,5 
Int. credited to depositors during year 342 688 444,017 
Expenses during your, excluding taxes 1,256,028 1,366, '272 9 
Amt. of divs. declared on capitalstock 1,000,000 1, ‘000,000 800,000 
Taxes paid during year............. 10,000 82,557 

* Formerly Fidelity Trust Co. Name changed to Marine Midland Trust 
Co. as of July 1 1930. 


*(J. Henry) Schroder Trust Co. (New York). 





Resources— Dec. 31 '32. Dec. 31°31. Dec. 31°30. 
Ge cols etn a oe aceite bas $514 $540 $390 
Other. currency author.by laws of U.S. 4,071 6,41 5,211 
COIR, a eda 5 adie diet ou 4,921 257 ,606 297 ,670 
Due from Fed. Res. Bank of N. Y__- 1,014,000 597.916 4,3 
Due from approved res. depositaries _ 1e6.00e - Ribede >! 6B 
Due from oth. bks., tr.cos. & bankers -_____- 110,7 24,791 
Stock and bond investments__-_-_-_-_-_- 4,595,752 3,768,984 3,177,447 
Loans & discts. secured by collateral_ 30,875 64,687 170,122 
Loans, discounts and bills purchased 

not secured by collateral__...____- 8,370 586 ,737 638 ,689 
BO a Lc caraweeaans 45,475 43,190 144,619 

IE = cs xc: tomatic widen gae > aniieecm ee $5,835,886 $5,536,775 $4,683,288 
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*(J. Henry) Schroder Trust Co. (New York) Concluded. 











Liabilities— Dec. 31 °32.Dec. 31 *31. Dee. 31 '30- 
a Ee eee te ey eee nee $700,000 $700,000 $700,000 
Surplus and undivided profits _------ 628,848 534,518 40,274 
Reserves for taxes, exps., conting., &c 117 452 64,726 24,932 
Pref deposits, demand___..-__- .205,706 1,230,982 1,024,688 
Preferred deposits, time_-______.---- 839,192 1,404,069 903 ,787 
Deposits not preferred, demand____- 2,341,223 ) 644 1,566,7 
Deposits not preferred, time_...-... ------. AO &S')  Sekebialiion. 
Due to trust cos., me enG Meneses |... een dee >: eae 13,767 
OGG Tamtlidies. 22 oo kk ces cccscs 3,465 11,670 9,054 

TOME: so ew Ke vse ac nt Sedesas $5,835,886 $5,536,775 $4,683,288 
Amt. a on which int. is being paid_ $4; et '341 $3,890:387 $3,416,122 

Supplementary—For Calendar bhoon = 39 31 
Total interest and commissions a during yr- $208,506 
All other profits received during year-_-_-_-----.-_-- 49,952 
Interest credited to depositors y Lire ee 26,792 
Expenses d year, excluding taxes__....--_-- 03 ,829 
Tee nee Ce PORE Sg a a a ae es 5,793 
* Began business May 24 1929. 
New York Trust _ (New York). 

Reso ec. 31°32. Dec. 31 '31. Dec. 31 °30. 
Stock and bo bond investments_--_.._- sity, '214,023$104.371,980 $96,635,147 
NG i i atin gin om emamin :924,468 293 e ,256 
Bonde | “wy mortgages owned__.._-- 2'885,112  2.912;389  4°570.535 
Loans on bond and mortgage or 

other real estate collateral__..... 5,762,931 4,411,500 5,014,740 
Loans & disc. ser. by other collateral. 84,221,543 81 ‘090, 361 90/810, '216 
Loans, discounts and bills purchased 

not secured by collateral__...._. 26,321,983 32,157,577 «. 142,238 
Own acceptances purchased... 7,781,205 422,958 '393.965 
aia irs sts as gees a en sen gs ash »330 121,854 ‘388 
Due from Fed. Res. Bank of N. Y.. 41,657,214 22,767,224 40,353,272 
Due from approved reserve deposit _- 503 ,282 329,274 2,848,879 
Due from trust co’s, banks & bankers 466,349 921,484 52,94 

hia an wo ichigo gare in a go 02,448 55,137 61,210 
Other currency auth. by laws of N. Y. 655,537 840,812 568,158 
I ia a aha rns ik 9,338,447 45,967,176 84,398, 
Customers’ aie bl on acceptances... 12,266,333 20,012,532 37,024,343 
Customers’ liabilities on bills purch--. 62,707 14,143,552 ,845,50 
CINE I oe a ee 2,922,209 2.667 6,007,411 

NES hs sis hid a 4 i nw $324,222,123$338 ,001,770$459 053,169 

Liabilities— 

Outen GOUER io Fb ook és Sk ek okt $12,500, 000 $12,500,000 $12,500,000 
Surplus fund and undivided profits.. 22,019,413 26, "172 +35, 654 
Reserves for taxes, expenses, &c_. ~~ 15,276,517 11.919.160 3,997,025 
Preferred deposits, demand-__--___--- 17,488, 767 18,039,358 11,767,719 
Preferred deposits, time._........-- 0,324 11,448,03 5,924,8 
Deposits, not prefured., peeeee** ane 373" 888 166,150,790 176,458,392 
Deposits, not preferred, time.-...-- 13,425,435 7,979,802 12,240,69 
Due trust co’s, banks and bankers__- : ‘013 073 48,452,095 108,619,336 
pS EE EES 12:499.406 ,394,504 37,705, 
pO a eae 14,143,552 42,845,50 
Oper TREO. oii cic ew wcwnccs 1,352, "593 415,301 1,439,100 
OO i ont oS ee tn os as alin ed a $324,222,123$338 ,001,7703459 053,169 


Amount deposit on which int is paid_$329, 079, ,019$204,881 ,045$269,112, "255 
Title Guarantee & ae Co. f eg York). 








Resources— ec. 31 '32. c. 31°31. Dec. 31 '30. 
yam and bond investments_----.-- $15, 259, a $50:352, 298 $15, ‘a4. 3383 
Pe i was ’ ’ 
Bonds and mortgages owned_--_._--_- 17,939,892 19, ‘456, 002 19,490,524 
Loans on bond & mtg. or a r.e. coll, ,958, 5,382.3 497, 
Loans & disc. sec. by other collateral. 6,068,304 7,276,128 14,052,365 
isehe dis. & bills pay. not sec. by coll. 3,821,425  8,226,6 ,001,7 
IEEE RR le BNE 1,691 1,725 1,958 
Due from Fed. Res. Bank of N. Y._-. 1,005,541 2,111, 188, 
Due from approved res. depositaries - 11,222,348 4,765,922 3,362,520 
Due from other tr. co’s, bks., bkrs.,&c 20,620 59,467 05,4 
8 ME ks db xbiwod nababschiiies 534,513 748,348 862,113 
Other currency auth. by lawsof U.S. 1,049,579 894,55 828,923 
eA RRR IT OSE a »756,864 3,188,888 3,450,154 
Customers’ liability on acceptances - ,897 14,9, 29,555 
Customers’ liability on bills purchased 53,081 ae: ceahow 
ne eacmaue 1,165,044 1,234,657 1,218,391 

NG dai ie il is eaiied a dite patsansemnnties $72,620,496 $80,876,162 $52,669,669 

Liabilittes— 

a ee $10,000,000 $10,000,000 $10,000,000 
Surplus fund and undivided profits... 20,467,693 21,208,095 24,830,015 
Reserves for taxes, expenses, &c____- 3:603,678 5,162,447 913,034 
Preferred deposits, demand_-______- 7,167,263 4, 803 3,678,953 
Deposits not preferred, demand _-___ 28'886,666 38,342,950 40,069,144 
Deposits not preferred, time___.__-- 1,280,647 "849.656 1,800,939 
Due trust co’s. banks and bankers- ~~. 70,647 127.573 . 

Pg eS eR pe ee 53,081 53 694 eaeni-anetdin 
MT ne on rab eee Sa ace 96 ,897 114,950 29,555 
Other maa eae Pe ae aan _ 94, 525 967, ‘994 5 cae 759 


620,496 $80,876,162 $8 9,669 
9,924,471 $30,288 047 


SEC, See eae 


Tota 
Amt. yom on which int. is valid. $50°S64, 277 $39 


Supplementary—For Cal. Year— 1932. 1931. 1930 
Total int. & comm. rec'd during year. $3,281,368 $3,221,288 $3,473,307 
All other profits received during year. 3,131,578 8,166, 8,033,476 
Total income for year_-_.....__.--- 6,412,947 11,388, 11, ? 
Oharged to profit and loss— 

<n Geoewns of Gomeadiation..<c...4 © “ialesc *‘naeoee 19,341 

On account of logses............- 141,069 318,415 202 ,459 
Int. credited to depositors during vear 212,497 298,417 637 ,578 
Expenses during year, excluding taxes 3,845,573 5,363,047 5,619,823 
Amt. of divs. paid on cap. aes Woowe t : 3, ,600, 
Taxes pate during the year__...._-- 394,811 630,094 919,123 
Amt. deposits on which int. is paid_. 29,364,277 39,924, '471 39,288,247 


Trust Company of North America (New York). 








Resources— Dec. 31 '32. Dec. 31°31. Dec. 31 '30. 
I rr ee ne $4,204 $3 ,4 $2,138 
Other guereney auth. by laws of U. 8. 37,815 48,895 142,654 
ee ee a a 1,357 1,992 Fe 
Buchan roles rg Beit cs: 1100 A800 in ae 
ue from approved res. depos es. a - . 
Due from oar bks., trust cos. & bkrs 112, 50,023 97 ,452 
Stock and bond investments_______- 1,446, 257 1,361,127 740,592 
Loans & disc. sec. by bond & mtge. 
or other real estate collateral__-_-_-_- 7,700 7.112 5,000 
Loans a 10 Se ates aenerel . 616,291 1,103,981 1,168,958 
Loans, "ts ur not sec. 
by collateral....... A ast oc oapege 675,224 811,620 847,239 
Owe ‘soceptances purchased.._..._.- 20.088 17 526 56.43 
I oe ones 
Bonds & mertqngey OS Ne 11,217 39,835 329,878 
Customers’ liability on acceptances 46,122 98,838 101,069 
Customers liability on bills Carehansd SmI 481 410 
Ce Oe Ores sa te 61,587 42,209 96,509 
Liabilities ND SE RES see eA Spee $4,306,727 $4,292,126 $4,421,399 
DE EE Ee EE ' $500,000 $500,000 
Surplus fund & undivided profite___-_ 275,939 309,309 337 ,293 
Reserve for taxes, expenses, &c_...-- 3,4 10,486 2,539 
Preferred deposits, demand_-__----- 1,109,095 744,759 551,948 
Preferred deposits, time____-_------- 19,059 44,728 13,257 
Deposits not preferred, demand .--_-_- 1,613,998 1,618,604 2,054,636 
Deposits not preferred, time__.._..- 646,388 838,558 ‘ 
Due to a arent cos., & bankers. -_- 72,293 105,120 157,403 
pO SEES SS EE 54,810 111,213 109,770 
Bills nme - atidinndaminoiitideiiad 481 410 
I i a 11,649 a = 60,280 
ER aR RCE i aa. aE, Deep a $4,306,727 $4,2 ee .421,399 
Amt. of dep. on which int. is being pd. $1,986, ‘441 $1, 338° 652 1.765.683 
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*Underwriters Trust Co. ‘(New York). United States ee Co. (New York). 
Resources— Dec. 31°32. Dec. 31 °31. Dec. 31 °30. 1°32. Dec. 31°31. Dec. 31 ‘30. 
eee ere eet eee 56,264 90 525 Stock and bond investm ae ‘606, 550 $18,737.900 $20,122,040 
Other currency author .by laws of U.S 144,302 187,773 $32 :047 Real esta arc LYRA 4 "200,000 $ 2'200.000 1,500,000 
Cash items------------.--------.- 257,527 = ------ 9 nnn nnn Bonds and mortgages owned_______ 6.965.332 6.988.448 6.977.293 
Due from approved res. depositaries_ 962,014 1,137,686 1,652,034 Loans & disc. secured ow a0 aa collat. 31,099,348 38,627,138 37,974,809 
Due from oth. bks., tr.cos.& bankers -..... _ ------ 1,705 Loans, discounts and bills purchased 
Stock and bond investments-------- 4,491,915 3,125,154 4,153,688 not secured by olintarel BR ee 4.146.248 3,395,376 3,538,381 
th reel eetite * lateral. _ 977 740 197.880 112,250 hom aon ed res’ depos des 20: 495, itt 15'654 578 14°153;869 

or other real es collateral. ---.- , ° 7 7 4 A 
cash ine Ge ited. iste 1801 $504ks Gee eee 957 487.525 498.916 
Loans, discounts and bills purchased 

not secured by collateral_.....---- 747,485 2,348,664 3,679,999 NR ee a i a $98,663,846 $93.711,307 $89,165,308 
CUEING 5 atic ce tnacdnndtaste Sh conbhow os po 47 ities 
RAE Mion as « cpt aieiimiaail se tr 2. atiiigienat SL, . 3° gedeenibeele Liabilities— 2.000.000 
Customers’ liability on acceptances - 129,765 30,510 Guatens sock Ginetta wah agi i be $2,000,000 $2,000,000 $2,000, 

b lus fund & undivided ts... 27,050,746 27,005,358 27,503,497 
CREE SINS. -.-- - reno nnnnnnadacios 67.346 473.549 SS  Saarves for taxes, expenses, Se. -— 575,788 s 692.525 1 217.938 
Preferred eposi ° Den niet ea ° . ° ’ , . 

| psc a Ae ee ee ee er $8,876,580 $9,659,276 $13,571,274 Preferred deposits, time__________- 3,812,295 29,694,598 27,054,641 

te a +$1,000,0CC $1,675,000 $1 1.675. 000 Deposits, not preferred, demand__. 17,891, 16,725,432 17,394,226 
Surplus and undivided profits_--- --- 1,044,662 1,428,746 1.534 Deposits, not preferred, time------ 869,75 8,483,178 4,562,774 
Reserve for taxes, expenses, &c__---- 302,915 33, ae 15 Due trust cos., banks and bankers_. 1,982, 2,567 .467 1,166,050 
Preferred deposits, demand_-_------- 2.302.160 1.575.922 i; 270 ‘003 TT I oe ne crn ceewncus 444, 470,885 "366.665 
Preferred at cae time. - St alata 21054 28" . Total $98,663,846 $93,711,307 $89,165,308 
Denocien oo ees” — 28 102 3780 343 S15: 591 Amt. deposits on which int. is paid_$62, — 770 $56,748,635 $52,642,436 
= aR gy pevetatbncommupensnes censon 50,000 # ~--.-- lementary—For. Cal. Year— 1931. 1930. 

eEaeeeteceecmrnrersace 6 | Sani 129.796 30,510 Total Ine & comm rec'd during year $4°385.675 $5,000,624 $7.391,234 
Other “fia bilities wn enone nee 22 ------- 12,270 22/016 55,063 All other. Profits, received during year 646.550 50-423 1 500°685 
nt. cr to de itors ng year 3 . ’ ’ 

Lo ST EER OR ne a $8,876,580 $9,659,276 $13,571,274 Expenses during year, excluding taxes 1,055,346 1.095.185 1.046.647 
Amt. of dep. on which int. is being pd. pg mney $3,286,318 epee Amt. of divs. dasen ared on ca capital stock 1,400,000 400 eS 40 OD 

* Beg busi N 26 1929. + Capital reduced from $1, : axes paid during the year__.__.__- »342 . 
to $1, 000.000 in October 1932. Amt. deposits on which int. is paid_. $62,825,770 56,748,635 52,642,437 

*Brooklyn oe > Co. (Brooklyn). Kings County Trust Co. (Brooklyn). 

Resou Dec. 31°32. Dec. 31°31. *Dec.31'30. : ‘ F 
Stock pote i bend evernane lise anteanas o -- 04 462 979 +3. 416,976 $47,461,218 Resources— Dec. 31°32. Dec. 31°31. Dec. 31 °30 
Real estate PS eee es nn negercnn= f 909.453 q 7-496 214 7-388. 33 Stock and bond investments--_--_---- $11,048,556 $11,920,466 $8,971,524 
Bonds and mortgages owned - - - -. --- aero es ’ I ne ei oi ee eines 236,609 210,000 210,000 
Loa bonds roth.r.e.coll. 3,741,765 2,217.18 1,864,187 gown 
Longe aid disc. 060. mtg. oF Ot. collateral 28,476,845 25,114,672 38. 997.215 Bonds and mortgages owned_--_--_- 2,433,285 2,372,650 ety | 
Loans, disc & bilis pur not sec. by coll. 24:637.195 26.778.421 24:908,030 Loanson bond & mtg. oroth.r.e.coll. 381,723 366,370 167,47 
Own sec neces purchased-_-_--.--- 1, 268 5. $66 194,010 Loans & disc. sec. by other collateral. 6,824,930 9,809,433 13,085,012 
Dr arate od Res. Bank of N.Y. 14,741'489 123631656 15,741'727 Loans disc.& bills pur.not sec. by coll. 3,230,516 3,361,176 anise 
Due from approved res. depositaries. 11,422,127 3,681,350 ,753, Overdrafts - .....----------------- 230 77 1 
Due from other banks and trust cos.- "370,523 720,511 a Due from approved res. depositaries. 9,965,559 6,187,011 6,497 ,978 

Specie -.-----------------------.- 528,823 289,583 589.087 Due from other tr. cos., bks.& bankers 31,091 508,441 13,144 
oon rrency auth. by laws of U. 8. retin 13°486 bee 12 See kas | EE ERI AEA Be ieee 28,305 41,875 34,505 
Customers’ liability on acceptances. 3.219.118 5.316.773 _9.236:514. | Other currency auth. by lawsofU.8.. 1,971,154 2,893,546 2,993,655 
Customers liability & bills purch_..-.- _----- 4,599 ,74 i. ,140 es rr 215,497 118.461 64,865 
ape CE iiinciuckcnenamaink mb nadt 977 ,621 63,614 2,562,252 Cs i 383,120 350,096 275,342 

z Se Sawa baabwm awe -$142,377 ,612 $158,863 ,372$$186888 694 Total coasue aoa G08 Laseae Gea ean wer 

pric Pa oO ee ee em mem em em ee eM Meee eee , ’ , . , 
ene ane Pe pe $8,200,000 $8,200,000 $8,200,000 
Surplus fund and undivided profits... 10,337, a8 12,893,065 21,081,177 Liabil 
ie aces pte ag d ae caches 26.240, 330 13382 443 20'987 592 sed 

erred ts, demand-_....-.-- ° ’ - . 
Preferred deposits. time__---------- '890.313 "270.547 6.131.630 CaPital stock--------..-.--------- $500,000 $500.000 $500,000 
Deposits not preferred, demand cane 71,120,193 77,510,634 84,098.917 Surplus fund and undivided profits... 6,665,136 6,562.497 6,453,636 
Deposits not preferred, time-------- 0,234,266 10,412,772 15,577,3 Reserve for taxes, expenses, &c-_-.-.-~.- 68,800 71,900 73,600 
Due crust cos., banks ied | bankers. -- oe ar8 1 00 Pe yt G Preferred deposits, demand________- 13,252,922 9.878.412 10,917,418 
SEES - -------------2r0----- gprs "599:742 11°404:1 Deposits not preferred, demand_-_-_-- 14,837,280 19,135,355 18,655.489 
CE NEE hci on wm omacionx 217,678 318,042 2,158,047 Deposits not preferred, time--_---.--- 1,155,615 1,315,391 1,533,755 

I ee eee $142,377,612 158,863 ,372$3186888 694 Due trust co’s, banks and bankers-_-_ 228 623 618,891 162,521 
Amt. denosits on which int. is paid. $87,781,581 $96,078,208 $108741200 Other liabilities.__.__._..__._______ 42,198 57,156 67,348 

*Mechanics Bank merged into Brooklyn Trust Co. as of Feb. 5 Fi. 

Guardian "Nat. Bank ani State Bank of Richmond County merged in | NRG AER Sage $36,750,574 $38,139,402 $38,363,767 


Brooklyn Trust Co. as of Jan. 20 1930. 


Amt. of deposits on which int. is paid_$25,792.600 $28,041,400 $28,745,200 








BOSTON COMPANIES 


*Banca Commerciale Italiana Trust Co, (Boston). 








Resources— Dec. 31 '32. Dec. 31 '31. Dec. 31 °30. 
Gtermn 20d bonds... conc cnctmnsee $1,079,963 $946,572 $767,058 
ee em mmsinn 272,398 255,510 310,408 
Time loans with collateral__....---- 5,140 7,37 1,500 
Ge See 100. nn cenckohnes 589,133 252,739 566 
Bankers’ acceptances purch. or disc- 77,11 eee Shia 
PSR Sa rae ail IN pe: Ie 236 125 99 
Customers’ liability acct. of accept-- 28,400 42,890 3,466 
Safe deposit vaults, furn. & fixtures- 1 1 
Interest accrued but not collected --- 13,223 17,235 10,342 
Due from Reserve banks-.__-.------- 161,023 143,518 71,443 
Due from other banks-_-_--...------- 226,528 63 ,693 831,010 
Cash, currency and specie__.-...--- 68,166 92,184 41,431 
Other cash items__......---------- 11,027 4,539 2,923 
en ame  -.. aipivenmenicraia eaeenae 3,755 
Foreign exchange future contracts... $$ ------  ------ 298,274 
Cee SOE. kn nc eon cckmenboe 34,326 3 eer ts 

ES EIR: PE Se reser $2,566,679 $2,173,925 $2,588,276 

Liabilities— 

CO I i Lt me $750,000 $750,000 $750,000 
ED RE 375,000 375,000 375,000 
Undiv. prof., less exp., int. & tax.paid 8,170 ? 679 75,542 
Reserved for taxes and expenses -- - - - :896 300 2,997 
Reserved for contingencies_-_--....--- 75,456 70" ‘000 12,591 
Due to other banks__--.-_.-.-.----- 38,032 84,144 186,297 
U.S. Government deposits._....--- 4,168 1l ‘016 Dial iate 
Demand deposits: 

peneect to to eat Ss cs iscnanip uneditananiae uanee 86 405,795 518,831 

ER Bate Terai 131,677 106,744 eit AL 
Certified ¢ checks de os tn 1,8 1,524 7,592 
Sr Gi. oc ccakmmewe 4,824 5,845 26,486 

Time dep. not payable within 30 days: 
Certificates of deposit.._.......--. | ------ 4,500 34,370 
so necounts Bea dae ES pide esien a 5, 280,000 296,912 
ee ee i uel paiain eileen 28,401 42,890 3,466 
accepts pe pe isuie cual een ae wie EE, eae oo ee 
Foreign eens meee Gene. = cake | eee 298,192 
CT I a's Kin cmacuacsioncce 21,570 Tr Neer Ou 

Dn a nthin widen ne © . $2,566,679 $2,173,925 $2,588,276 
Savings department (additional).... See above $565,408 $498 ,023 

* Incorporated in 1929. 

Boston Safe Deposit and Trust Co. (Boston). 

Resources— Dec. 31 °32. Dec. 31°31. Dec. 31 °30. 
Bonds and stocks -................ $10,749,623 $4,459,800 $1, 947,355 
en. nenencdndeonede 10,092,988 15,708,128 16,913, a} 
oe minne 1,036,46 899,724 24,5 
ee i cnndnunbenenee 7,493 456 3.725.374 4,592 13 
Exchanges for clearing house-_--_-.-.--. 321,931 551,503 498 ,564 
Overdrafts and accrued interest... 24,614 24,759 + poke 
Case some Linaiadcnhnadtinesanae 1 700' sob : 70noen : 708" on 
Boston Safe Dep. & Tr. stock in iveae : pays 

eee eee wm eR ee ’ ’ a) 
outa tf... ETERS A ET ee... See Se ee 


Boston Safe Deposit and Trust Co. (Boston) Concluded. 
Liabilities— 


Dec. 31 °32. De. 31 °31. Dec. 31 ’30- 
-- $2,000,000 $2,000,000 $2,000,000 
000 3,000, 








|” ASS ER eee ve 3;000,000 3, 000 
i ia a al oe es 850,501 798,051 "744.814 
ci 25,366,695 21,031,580 20,593,253 
Reserved for taxes, etc____........ 332,476 286,047 187 606 
Int. reserve & for. ctf. of Gees 9 ee 1,805 9,536 
Cn taianaae RR i A 
RE PE EA a riers oe a Ore $31,586,553 $27,117,483 $26.535,209 


Rate of interest paid on deposits % 132 0 % & 1% 2% eam 
Be o D on ieee 
Dividends paid in calendar year__-.. $8 & $8 b? B2E ext. " - 


* Dividends paid in 1930, 20% Jan. 15 on capital of $1 00,0 aan sl 
stock dividend Jan. 25 1930 nel 8% July 15 on capital of $2,000,000. ” 


Columbia Trust Co. (Boston). 














Resources— Dec. 31 °32. Dec. 31 '31. Dec. 31 '300 
U. 8. and Massachusetts bonds----- $65,900 $51,800 $185,312 
Other stocks and bonds... ....-- a 199,097 250,956 300,655 
Loans on real estate.__............ 1,426,002 1,597,400 1,627,303 
NE i cwe 383 ,95 535,492 989,488 
wi. |. CS RE a 108,517 96 ,984 H 
I ae eee 46, 72,974 64,828 
CN een nn cin dwmwisewiad 335,529 303,179 199,816 
Ce od mise ora aiaias Rw) teat ei. eee 

te a ae $2,592,985 $2,909,395 $3,465,388 

Liabilities— 

I $100,000 $100,000 100,000 
curpius and profits and reserves-_---- 379,63 382,740 360,126 

RY gap a ea aati SO 2,014,074 2,426,654 3,005,262 
ia ony ER EI IRE RET RT ES i rea cae 

2 ESE RSS: etal Rae ple vate $2,592,985 $2,909,395 $3,465,388 

*Day Trust Co. (Boston). 

Resources— Dec. 31 °32. Dec. 31 °31. Dec. 31 °30. 
Sean obe Cee. So ck cc wddeocse $6 202,560 $4. 673,145 $4,197,425 
Loans and discounts... .......--.--- 2,408,575 136.846  2.229'439 
Cash and due from banks-_-__-------- ,146,760 2.81 ,601 1,234,556 
ON DEINE, on Sion wen dneuss 24,3 37,732 44,479 

A wrmidiae $10,782,289 $7,629,324 $7,705,899 

Liabilities— 

Capital geock tals tincbig $2,500,000 $2,500,000 $2,500,000 
SRR IEE Ee 285 ,000 275.000 265,000 

Undivided profits, less exp. & int.---. 14,504 3,094 54,547 
CIR he ee dn cendweeeeee 7,882,785 4,751,230 4,848,082 
Reserved for taxes, &c.......------ 100,000 100,000 38,270 
ee ee habnomeada $10,782,289 $7,629,324 $7,705,899 





$31,586,553 $27,117,483 $26,535,209 





* Began business in July 1929. 








Volume 136 
*Harris Forbes nee Co. (Boston). 








Assets— Dec. 31 ’32. Dec. 31'°3i. Dec. 3 
U. 8. and Massachusetts bonds----- $136,319 $238,787 G12, doi 
County, city and —. bonds pay- 
within three years.__...----- 300,493 99,500 914,501 
Corp. &: other bende pay. in 3 years- 346,587 ’ 
bonds and securities__.....--- 330,331 215,703 
Loans and discounts___....--.------ 681,386 1,077,307 1,511,835 
Customers’ liability — letters of 
credit and acceptances__.-...---- 7,34 22,200 14,668 
Cash and due from —— insite ange eae 1,094,724 1,084,395 1,624,026 
GH SO cn uiebdcccdngusaigninnn 31,986 33,745 61,403 
DL Hiiitinenhabhvontciat~ebaime $2,929,171 $3.068.392 $4,369,424 
Liabilities— 
ENS SS ee oe oo $500,000 $500,000 $500, 000 
0 RS SS ae 100,000 100,000 00,000 
Undivided profite..............--- 55,161 40,575 10: 548 
RS Rao R tea ae ,060 Se eaatan 
Due to other a os Sine didestendueninis 
its (demand): 
ubject to check..........--....-- 
For payment of coupons, &c__--- 2,236,665 2,375,617 3,720,843 
Certificates of deposit........--- 
Depeeas Gna onl. of Gamoale.- 
ts (time of deposit _-_ 
Acceptances and letters of credit---- 7.345 22,200 14,668 
Ce eR ck wn ewescaneeee 2%) Gime | eee 2.365 
MN iss ae Sabb anctnciame $2,929,171 $3,068,392 $4,369,424 





* Company began business June 1 1929. 
New England = Co. (Boston). 








Resources— ec. 31 ’32. Dec. 31 '31. Dec. 31 °30. 
ee NR nc nramnionce $15: 912,956 &. 698,025 $7,527,117 
pO EP EL eager "945, 5,000, 2,007,457 
Demand and time loans__.....----- 9,284,015 12'1 73.663" 21/186.764 

in SOGE GENO te ok es 6,130,692 6,546,936 6,691,058 
ee EE bn es Bema wess ees 124,576 130,987 152,677 

WMS. «ckhceaaakaceisohenaes ~--$30,397,239 $30,524,611 $37,565,073 

Liabilities— 

Ce SE nce acassossaunsse $1,000,000 $1, O00. a8 $1,200,000 

reo SEY SR eee 2,000 ,COO ,800, 
Undivided profits..........-..---- 869,981 1 rity “786 1,149,418 

eserved for taxes__..._......-.-.- 64, 98,7 27,566 
ponte for contingencies. ........ 350, O08 200, 

saat aia Bele ae acaaiek abhi enews ae 26,057,661 26,089,227 31,830,201 

Bil aaah LPR RO Ceanen  waasete ‘aaicie 1 
Discount collected not earned.._.-.-- 40,552 54,243 107,888 
Rent collected not earned_........-- 14,552 Dee... iaiaties 
WER chain ciamiomnneemednmeamiel $30,397,239 $30,524,611 $37,565,073 


Stabile Bank & Trust Co. (Boston). 














Resources— Dec. 31 ’32. Dec. 31°31. Dec. 31 ’30. 
Cash and eae eet Dee... oe $104,592 $133,498 $142,638 
Loans and SNe own wi ceuse 331,195 399,176 570,935 
OT eee 416,633 547,753 718,665 
Weteles depereeeh.. ..cnccusowsinee: - Sikincd 797 118,51 
Real estate, furn., fixtures & vaults_ 23,808 0,553 15, 
CE CI Caene edn dddn cocked meee oo Sees 3, 

rang Rie einai sia a wieteambar ee $922,341 $1,130,777 $1,579,236 

Liabilities — 

SS oot ee eee ies $250,000 $250,000 $250,000 
a a te a, 75,000 125,000 125,000 
I sea, «<i tate in abide xs Sind we ehovaehinann ae 33,300 wie = ees 
Undivided A is. oo Wwdaone 20,565 9,433 21,261 
Foreign a ae ae ee ei em 5. es arp ee 8 7G 180,409 
ies Rw 373,847 738,844 1,002,566 

Other Tiabilities REESE SD GES Sees: teigeu se i ges 
NG Ss ees LBs baie n $922,342 $1,130,777 $1,579,236 

State Street — Co. (Boston). 

Resources— ec. 31°32. Dec. 31’'31. Jan. 2°31. 
Loans on real estate__.........---- S631 38 5 $1,376,432\$35,517,442 
SP i anita on aarti es ichibigeiiat ane 28,046,466 27,053,067 
pS ON ee eee See ,209, 19. 221,561 15,870,949 
Ee . <1  hecedaancagesmen a 11,575,747 4.300.371  2.247:587 
Due from Federal Reserve Bank--_-_-_~ 036, 10;:291:614  7:368,024 
Cash in office and banks__......---.. 1353, 6,835,532 +798 
Real estate and safe t vaults_-__ 1,304 888,439 1,031,410 
Interest & rent accrued, not collected 193 ,033 88,250 95,510 
Customers’ liability on po ac- 

ceptances and letters of credit---- 24,858 240,344 813,933 
Acceptances of other banks end. & sold 57,452 7a aon» 
ke wm nmaanibainwan ,065 al Rg rind 

(RES ee REE EE ATE $63 527,887 $62,023,608 $70,269,653 

ee 

a a ata PS pee eer $3,000, $3,000,000 $3,000,000 
Surplus and undivided profits__...-- 3,760,109 3,744,377 4,110,090 
Reserve for taxes, &c.......-..--- 159,446 175,963 170,769 
DEE gi habeas dknbnetee . “eeddan 207,143 148,437 
Aeceptances ene Game ie OS ae 
Acceptances and letters of credit 28,521 734,657 

issued and guaranteed._.-.....-- 456,641 
5 ce sesnensdnceneeen 56,383,062 54,012,032 62,165,519 
ee SR aE et ee 196,749 149,436 "218.197 

ET A I Sn See $63,527,887 $62,023,608 $70,269,653 
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*(The) Union Trust Co. (Boston). 
Dec. 31°32. Dec. 31 ‘31. Dec. 31°30. 








U. 8. and Mass. bonds............-. $900 ,092 $795,690 $811,838 
Other stocks and bonds-_-_..-....... 377 987 
Demand loans with collateral......- 359,098 409,293 483,981 
Other Nis sits citahiieGiih diane 40,122 21,100 96,997 
Time loans with collateral.......... 558,164 595,173 969,285 
Other time ake ae ‘ian ties eatehinte abv em 286,794 227 402 poss 
TERRE GIRO TOROR caccccenccnenen:  — cncesx 45,000 45,000 
CO See GRO nc ccwcccccecs — - aXewie «i eae i87 a0 
house safe deposit vaults, 
furniture and fixtures............  -..... 55,669 43,711 
I Bo ck ic oe rocnstcccse 84 101 133 
Lissa ty lk trap ane 728,435 1,043,615\ 1,167,633 
Due from other _—— babii Gh apr Bi acta detest ae 22,51 24,12 
and specie__....... 5 103,403 175,955 
pe ye on other banks-..........--. 17,822 30,81 
SERS Se NI 81 6 957 
cas teketeseetsedhonauae $3,411,853 $3,351,652 $4,429,761 
Liabilities— 
CE BONE ik eam nndcdwmsdoccoe $500,000 $500,000 $500,000 
TOPOS ee icdeieticnccnance 200,000 200, 200,000 
Undiv. prof., less exp., int. & taxes_. 27,190 69,953 95,887 
De OR i. ca cekdens eek ak 24,708 
Reserve for contingencies. ........- 70,000 50,000 30,000 
Ee 0b POMEL o. L Salewslnceccccuscou 28,76 ere petaten Be 
U.8. Government deposits........-. CGM00*. «<< nieewea ¢ 7 wi 
its (demand)— 
uhject to check... ............. 2,165,921 2,093,124 2,866,832 
For Db ype of coupons, &c...... 1,677 SIBBBO  * . -sctue 
ECR ee SES Se 410 3,676 25 
Treasurer’s checks. --........-.. 59,104 344 447 
i CU se eh lila in sas ) pecuetannge oS ae os 235,930 
tes of deposit...........-. ,000 23,000 167,200 
Open ey ay Oe 1,562 6,623 308 418 
Corporate DORON iacwos ..  segadin... aes g 
Other Mabilities..........ccencsnnes 15,685 602 3 
GR civic ene e $3,411,853 $3,351,652 $4,429,761 





* Title changed to the Union Trust Co. of ee effective as of Nov. 1 
1932; formerly the Kidder Peabody Trust Co 


*United States Trust Co. (Boston). 








Resources— Dec. 31 ’32.*Dec. 31 '31. Dec. 31 °30. 
0.8. and State of Mass. bonds_---- $1,422,144 $2,290,058 $1,761,307 
Other stocks and bonds__---------- 772,766 8,637.643 9.883,155 
Loans on real estate__.....-----.--- { 7,010,14 } 

Demand and time loans__---------- 6,529,629\ 7,917,619) 16,763,968 
Cash and due from banks__--.------ 4,560,008 2,597,648 3,050,008 
lave. ae Dee Or Cee. Dee... ae | een 300 ,000 
CRI Es og ic ads cicew ebony 87,230 162,477 159,052 

CLS, 2 cis int cost iphoto = chdbahniaieh ddl $16,371,777 $28,615,585 $31,917,490 

Liabilitges— 

CEE BON hk ccnp nnnmecdadnne $1,400,000 $1,400,000 $3,500,000 
ss aS ilite cals wae wdisioes eid doiaws ,000, 2,000,000) 4,327,505 
Undivided Rn waituebibeaiinen % 651,364 789.992) 

pares Pen sia Nee oun es Qntingn 136.004. .2001.470 .. sacimen 
ROS ooo oe ee a wares hb et nie a 13,186,579 %. ‘8s. 31 23 889,920 
Due reiecal BOMEVS BONER skcinskce § tienda: Re << “<eupdes 
CUeE- AR. anion gc cckpunenenn. “Sees 3 O52. $3 200,066 

PSS. £5, spusdinpas alter bita'd bbe nebaie $16,371,777 $28,615,585 $31,917,491 


* Bank of Commerce & Trust Co. and United States Trust Co. consoli- 
ee as of Dec. 31 1931. Above statements are combined figures for 
all the years. 


Rereeiag Trust Co. (Winthrop, Mass.). 








Dec. 31 '32. Dec. 31 oh Dec. 31 °30. 
U.S. and i State of Mass. bonds_-_-_... $400,041 $301,1 $302 302 
Other S00 BOGGS... «cccancce 376,247 631 609 711,044 
Demand loans with collateral._....- 89,476 156.906 138,379 
Other demand loans_.-.....---.--- 52,990 
Time loans with collateral_.......-- 5,473 78,818 278,342 
Other time loans.......----------- 22.603 
Loans on real estate._._....-....-.- 1,591.063 1,728,299 1,771,478 
Banking house and vaults___.....-- 25,000 25,000 5,000 
pe ee ee ee 135,417 aee.A8/ 138,098 
Cash, currency and specie__.......- ,320 
Pe. ccvhotewenasubéesbae - .\ ceesie =  heaeee 38 
nen wh mmmeencesemnae ae $2,622,717 $3,101,919 $3,479,594 
Liabilities— 
Ce OEE, ons dace cocencdadeunda $100,000 $100,000 $100.000 
oe nn emai dmioeuel en ST 100,000 125,000 
Undivided profite........---.----. 66,369 61,191 
D MB. 6 oo enn ne enn nnene e ,096 
OGF eee GCE. 2. ccc cw nepacwnss 567 
Treasurers’ checks... .......--.-..-- f 2,354,396 2,768,442 4,453 
United States Cs Se 8 to I Ne ee. on 
Due to banks and bankers_-_-......-- | 315,072 
Reserved for taxes and interest... .-- 26,750 67,108 31,215 
WG boc mb cntendcebsvoanmantan $2,622,717 $3,101.919 $3.479,594 








PHILADELPHIA COMPANIES 


*Banca Commerciale Italiana Trust Co. (Philadelphia). 
Dec. ve '32. Dec. 31°31. Dec. 31 °30. 











rr a ee iendnee 1,161,269 $1,120,707 $611,597 
Demand loans with collateral_....-.  ------ 586. 787 
Other time loans and discounts---.--. 600 ,882 433,749 119,344 
Customers’ liability under letters of 
credit and acceptances___..-..---- 191,461 197,072 243,229 
Safe deposit vaults, furn. & fixtures--_ aun |  Saidewe 14,152 
Interest accrued but not collected... -_-_-- 911 26,443 
Cash and due from Reserve banks.... +446,122 484,986 833,289 
Future foreign exchange contracts... -.--.-- Ree ae 
CE GDS Sckebedadecssasddqemen eee 060 Seeker eee 
, EE Een ene eee $2,746,293 $2,740,927 $2,413,841 
Liabilities— 
Cee NOE ic ie ndccbbontenaene $1,000,000 $1,000,000 $1,000,000 
i i i 522,952 500,000 500,000 
Undiv.prof.,less exp.,int. & taxes pd_ 24,523 ’ 
pide idactendainnenaes 907 ,950 910,216 611,237 
Letters o credit and acceptances. -.- 191,461 197,072 243,229 
Reserved for expenses, taxes, &c..... ------ 11, 9,37 
Future foreign exchange contracts... -_._-. Re ae 
Pn ntdbecudtondsusiones 123,930 Se. | eke 
SII i Seibcehenich anid cblinen cote cniensilinndai inthilioan te $2,746,293 $2.740,927 $2,413,841 
* Began business Nov. 1 1929. + Cash and due from banks, excluding 
reserve. 


Banca d’Italia & Trust Co. (Philadelphia). 








Eeopwres— Dec. 31°32. Dec. 31°31. Dec. 31 ‘30. 
UO. @, BONER. 2c wc cnccwcccucencese $450 $350 $31,682 
Other stocks and bonds-_-_--_.-.--.-- 36,065 37,798 56,785 
Mortgages and judgments -f record... 179,091 204,819 271,263 
Demand loans with collateral....... 10,072 76 14,210 
Commercial & other paper purchased _ 22,884 25,415 29,821 
CUE. on Gkboneeonecdboneten= 1,454 Gir s  eeeane 
Office bidg., furniture and fixtures-- 22,276 22,635 22,994 
pi aa te Meanie aS eS 64,677 317 63,840 
Due from Reserve banks_-...-..--.-. 2,903 17,359 41,805 
Cash, currency and specie..-..-..-.-... 7,237 6,999 3,293 
I Se 7,341 9,009 1,022 
Due — banks, excluding reserve-.. 11,406 3,513 4,307 

DG kaa cdee cache ceacsweeducoe $375,856 $402,620 $541,022 

Licbtiiites 
Camnes G46. .ccccsicncoccasvacuce $125,000 $125,000 $125,000 
CO EEE TT LAT FRE 57,000 57, 75, 
Undiv. profits, less exp., int. & taxes. 5,355 4,522 2, 
Due to other bouee SetiedirmatheldlatiaGiem < .\ aumupcinetn Sane oS ge 
Demand deposite--_........-.------- 27 ,284 1,418 50,149 
Time d is (savings fund, &0.)...-. 100,462 107,879 278,597 
Banca A NOR. © alta <.. eamee 6,212 
Ktallem Te DONGS..wcccccnccusecces 0 weweee Co ween 701 
Tj i. ccccedbeasasaes . ameauin aime ° 
I as nie 925 OD Bay ee aed 

cn bnkdhonubhinwwiiasenéaw 17,250 ee ee 
ee ee ey ,580 264 863 
Piillecccancncctnaguansanavesges $375,856 $402,620 $541,022 
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Broad Street Trust ag (Philadelphia). 
Dec. 31°32. Dec. 31°31. Dec. 31 '30. 











Resources— 
Cash, specie and notes_-.-.--.------ $319, 552 $103. 710 #445, os 
es fran reserve banks-.......-.-- } { 147,413 
fies Conees by tionde & mortgages =} 9855.507/ 284.992) pe itapend 
Loans on collateral. -.........------ 4, 
Bonds mae investments. ......-.----- 896,785 1,021,324 926,293 
M & SeGenenes of record. --- 2 95 189,500 371,000 
Furn ture: and fixtures... ...-..---. ag 1 01i ,913{ 987,257 859,841 
Banking house and other real estate 
Miscellaneous resources ---...=----- 400 97 153 

ilk tiie is Mallee Wellin et exhimchm dense eo meee $3,478,942 $3,752,916 $4,719,758 
gE $1,000,000 $1,000,000 $1,000 
Surplus and undivided profits---~---- 441,421 582,635 585, ‘Oat 
oak erie’ chowks, ranch atte 1,436,279 06 356) 2,684,444 
Fo 0 at ne alae da | 366'826 

2 RS Si FYE ERs a ee 70,934 20, rae 49,726 

Bille’ pa > + scgaeape eee 338/930 490000 : 
Other fiabilities, dividends unpaid... 1,378 1 B03 507 

i src sn Wb aaecmielnailele iain > nscenen $3,47 478,942 $3,752,916 $4,719,758 


Chestnut Hill Title & Trust Co. (Philadelphia). 














Resources— Dec. 31 '32. Dec. 31°31. Dec. 31 °30. 
Cash, specie and notes.__..-.------ $56,875 $42,119 $67 ,021 
Due from approved reserve agents ___ 28,408 50,953 49,596 
Legal reserve securities at par...---- §-.----~ ------ 46, 
Commercial pa sper Sabie de estes 360,512 411,153 436,887 
Loans po yh te om DEE ch vbbatiicnes 161,752 9,3 99,385 
Bonde « 3 eo SE aR a ee 375,921 398.018 473,713 

Mortgage a judgments of record - .- 201,258 238,871 »225 
Office building and lot._----.-- ‘ins 56,310 56,310 56,310 
Other rea] estate___.-..------ oe 85,755 77,506 6,4 

ture and fixtures......_-- an 13,773 16,554 16,014 
SS, ee 9,91 4,957 21,434 
pa SRBC RE esa et aya Asap $1,350,476 $1,525,825 $2,035,505 

Liabilities— 

Cartas ie hia co was an amine Biiee $250,000 $250,000 $250,000 
ER RSS eR eet 175, 175,000 175,000 
Dudivided Tn a sci ayant 26,391 22,315 31,253 
e for Supertation SRS age 5,0) 2,500 J 
Demand depo © pe pet AR Agi IE 303 ,473 337 .339 512,177 
TEMG GROOMES. 6 oo cco say a daconocws 423 ,264 j 809,344 
Bills Ane a hae ea aol 167,001 y 245,000 
Other Mabilities............------- 26 5.010 7,731 
ons anc eeddlniel te thie phigitg trash raioe foes $1,350,476 $1,525,825 $2,035,505 
Fidelity-Philadelphia Trust Co. (Philadelphia). 

Resources— Dec. 31°32. Dec. 31°31. Dec. 31 °30. 
Bonds and mortgages owned -------- $5,501,742 $5,728,935 $5,225,027 
Stocks and bonds... ---.-.-.-------- 51,616,056 53,006,61 ,206,472 
Loans and discounts_____...------- 5,171,409 44,868,168 58,678,497 
Real estate, otto building and lot... 4,043,150 3,796,35 237 ,821 
Furniture and fixtures__.....------ ,625,206 2,622,089 :610,025 
Cust. liab. .. <n accep. & let. of credit.- 291,239 298,976 299 ,552 
a we 13,481 425,897 10,219 
Due from a roved reserve agents--_. 6,303,862 6,176,151 7,972,173 
Due from other banks-_----.------- 4:166.943  3.452'344  4,229:556 
Exchanges for ’ clearing house...---- 1,248,068 2,113,649 3,411,950 
M CE ee 1,130:'657  1,443:224 1,427,962 

MM ciGucJoreasssccscodccseawe $112,111,813%123 932,410 $145309 054 

Liabilities— 

Cantal tar eR Me eR $6,700,000 $6,700,000 $6,700,000 
Berges G60 BONS... ....<ccncnccee etme ae 22,794,074 26,430,446 
Reserve for cont’ NR ee ne u piles geet Same cl 
Reserve for taxes, int. & expemses.... -.---- Se 
De SESE YP EG ee Pe 84,424,311 83,233,424 109,535,775 
Bil pe! yom aR BT Sit SF 8 atl eee en 
of credit issued_..........-- 291,239 "298.97 6 299,552 

Other I "SS ae ee 428,989 454:431 2,343'282 

RRR Si o> 2 oc Eee SS oe $112,111,8133123,932,410 $145309 054 
Trust department (additional) - ---- $998 ,609,8093800,488,270 $893326 800 














Resources— Dec. 31°32. Dec. 31°31. Dec. 31 ‘30, 
pe SENT GREINER pec a $655,803 $341,406 $541,302 
Due from banks, &c.....__..--.-..- 

Commercial & other paper owned - - -- 696,978 909,393 1,126,256 
Loans on collateral........-..--.-- 
Stocks, RID RS ce Sn oo Sui ak ae 5,225,953 5,615,559 65,630,212 
ia ge i eam td ges 181,825 339,450 675,700 
Real estate, furn. & fixtures__...._-- 4,757,716 4,180,597 3,837,904 
ISS Cog cou Teer erie 102,041 145,456 96,931 

EES RRR 6c Ree ose Mt $11,620,316 $11,531,861 $11,908,305 

Liabilities— 

A $2,350,000 50, $2,500,000 
Surplus & undiv. prof... «cn0ces 7,762,019 7,694,662 8,005,696 
Res. for deprec., ny taxes, &C__.... 764,3 825,169 749,985 

SR eee ee 665,477 48,210 ,663 
ar 88" aro eoneonne 70, 100,052 00,000 
Miscellaneous liabilities. ..._......- 7,956 3.7 7,961 

, | RRR AES RE Se ae roa eer ieee $11,620,316 $11,531,861 $11,908,305 

Frankford Trust Co. (Philadelphia). 

Resources— Dec. 31°32. Dec. 31°31. Dec. 31 '30. 
Real estate peeriaraes salinities ecacmsmcdesiis $1,100,550 $1,114,642 $1,424,586 
Stocks and bonds___........--- 3,151,413 3,334,839 4,612,716 
Loans on collateral..........- 2 1,792,014 2,936,312 3,488,934 

sage on personal securities... 2 1 pe eee 1.208 -a5e 2.190.244 
Gseh on —_ ans reserve bonds... _. ,502 663,795 702,449 
Cash on deposit_............-.-__. 398,579 445.974 527,213 
Other assets incl. vault, furn. & fixt.) 51,094 72,887 58,372 

REPRE EF it SG eS am $9,309,387 $11,126,956 $13,600,642 

Liabilities— 

Capital (EES TAR Re 500, ,000 $500,000 
lus and reserve ee ee 1,678,020 1,928,000 1,987,000 

Und nviaed RE RRR a a aia 143,7 53,666 441,757 
Gop. peyable on demand & time 6,432,514 6,929,843 10,293,863 
Stent CMS StS Sisk Se ee 555,127 1,315,447 378,022 
RSENS Jal E Ea Rg AS $9,309,387 $11,126,956 $13,600,642 
trace department (additional)... __. $9,674,810 $7.743,202 7.062.900 


Germantown Trust ~ (Philadelphia). 





Resources c. 31°32. D Pt "31. Dec. 31 °30. 
Cash on hand, due from banks, &¢... $1,007.60) gt stb ai EES AO; 
Loans on collateral._._.....-_..___ 6, ,259 649,066 11,939,697 
Loans on p Sands and mortgages__.... 2,503,021 2,383,471 2,621,786 
Stocks, bo ‘ Ss Ms Se csinsas tiaras Ganibhinihees ies 7,280,910 7,555,505 9,076,652 
Clamemnuneial paper SE as aoe 310.350 442,552 473,104 
Real dnpannsars iture and fixtures... 2 ai) 955 2,184,910 1,919,472 

ae sp aectal tacgp eicndan tenia aieeiieiieabresstaic 226,145 275,274 298 ,947 

Anica w en ena be sheanebam: $20,731,337 $22,836,542 $28,091,672 
odes xe 

li i a ie $1,400,000 1,400,000 400,000 
Sere ONG WTOMS. «2c ccccacescoce 3,111,253 $}. 306.088 yf 4:330, 592 
a 16 '220' ‘084 17,130,454 22 "361 ‘080 

Wa Muaniiddnitbducuctnneiedexd cu $20,731,337 $22,836,542 $28,091.672 


Financial Chronicle 


Feb. 25 1933 
Gimbel Bros. Bank & Trust Co. (Philadelphia). 








Resources— Dec. 31 32. Dec. 31°31. Dec. 31 °30. 
Cash, specie and notes............. $82,117 $159,659 
Due from apscores, peeve ~ ay a } 208.062/ 267,161 
Due from ot banks, tr. cos., 15, 
Legal reserve securities y SE awake 60,000 90, 
Penes ORG CERES. «20 co cncetadcasipon 314 227 
CGE SD as cdacadtisknadibinecaeee 63 119 
Exchanges for Cleoring Ei Oi on aioe 1,326 1,734 
Time loans with collateral__........ ‘or 70.652 - 91,709 
Call loans with collateral_.......... Dec. 31 °32 71,346 2,500 
Bonds and stocks______-_......... unavailable 1,238,307 2,090,615 
Bonds and mortgage owned... .-.-. 299.500 439,500 
Furniture and Ms ts 4 oueenecou nes 111 a i 108.799 
Other ae. erase ~-~s8ereere-= 297,879 182,783 
NE oe oe ss ci ee ae $2,441,318 $3,448,431 
womens 000 $200,000 
ok oe ena beh $200, 
a 100:000 100,000 
b — profits... - pala 71,158 101 “880 
es t., taxes, o aun Dae: --° tae -. 
D ta subject to che <s epaps clear Orgy 308:388 (708.776 
ema epart ics ain isabailedis Dec. st a eae 
Certified ‘checks ee ii wi ei ics eta eeases unavailable 1 $ yt 1 eI 
Savings fund 9 aaa sean nel 1.415.996 2,252,590 
pty SS SEIT See 24,93 42, 
ee eee eee 15,293 16,200 
a ink ck niicindiagind hetcttnnnisgen aii $2,441,318 $3,448,431 


Guardian Bank & Trust Co. (Philadelphia). 








Resources— Dec. 31°32. Dec. 31°31. Dec. 31 °30. 
Cash, specie and notes____.------- } 
Due from approved reserve agents. -| $71,200 $119,332 $241,869 
al reserve securities at par_----- 
Nickels and ceats..-....- ee igatted 754 798 727 
— 1 aged purch., upon one name 
n two or more names_-_____-- 
Thine leans with collateral... 2... 492,131 580,265 ‘1,010,005 
Call loans with collateral_-.....--- 
(aeaiconared iy beads & mecctgabi 
ns secu n m es 
iaidweie......-...--. -- 290488 417.810 231,866 
Office building and ltot_._--_.-----. 30,127 87 | 37 ,946 
Furniture and fixtures___.____---- 11,599 ti O33) 
Book val. of legal res. sec. above poe} 2,274 8,525 6,924 
Other resources not included in above 
= | Sen Ner ae Shy ea. kya Oy eke per ames $898,220 $1,165,040 $1,529,337 
Liabilities— 
Cer SOE Ss cae rte cs $300,000 $300,000 $300,000 
FEES ERE PGE ae $ 100,000 
Undivided profits, less 7. & taxes pd 96,740 4,324 55,549 
Reserve for int., taxes & oa ,000 
Demand deposits—Dep. sub tod to ch’k) 
Demand certificates of deposits 
Depeuee Commonwealth of Penna 408,894 490,494 786,801 
Deposits United States____--_-_-- 
Certified checks... .........-.... 
Cashiers’ or Treasurers’ checks -- 
Time deposits, time ctfs. of deposit- 
Special time deposits_--___-.---- 42,586 80,481 277 452 
Time savings fund ens Se as 
Bills payable on demand-_-_-_-_--_-_-- 50,000 [e... . eanies 
Other liabilities, not incl.in above...  $-.---- 541 1,534 
ai nies GSaimaRinw demesne $898,220 $1,165,040 $1,529,337 
Girard Trust Co. (Philadelphia). 
Resources— Dec. 31°32. Dec. 31°31. Dec. 31 '30. 


Cae BN PORIIT, 36 oi oe eee kee jei4. »805,129/ $7,295, aoe 37,510,036 
pee 6 from banks & clear. house exchs id 
FAVA SIO 17,745,478 26° 795, 73 35, 110, 192 


Us 3. Govt. securities. ...........-. 39,198,543 2,2 
pe i I a rs 26. 678.692 29,920: 328 44,083,860 
a ian ann ak Swim evannionerebehel 1,249.3 01 237,3 
Banking gous... See eee 2,415,387 2,415, "387. 2 ,880,050 
Oller res: astele. .........<..-e.--- 2 149,736 "930,212 


Customers, nabitity on letters of credit 242,806 253,341 332, "095 








rr ee. manmonee 25,281 48,700 36,505 
ee iniomehon $102,720,599$111,335,105 $98,281,597 
Liabilities— 

SESE LT MO $4,000,000 $4,000,000 $4,000,000 

EN EE TES 9,000,000 16,000,000 16,000,000 

lS RR aie eles 1,012,30 829,168 1, :964 

Reserve for taxes_ Se 324,431 425,925 i” 

Reserve for deprec. of securities. ____ 4.001 165 _200 40)... «asses 

2 SSS i SRR ee ae 739,888 79,715,662 75,193,839 

Rage i PEE, aS eae eI RIE Sr le 400 ,000 400, ‘000 

Due Federal Reserve Bank......... ------ [ee | aman 

Letters of credit issned......_-_. __- 242,806 253,341 332,095 

Repurchase contracts, U. 8.securities | -__--- Sete. -- Aasceue 
(ERE Ee a ee eee $102,720,5993111,335,105 $98,281,597 


Trust dept., excl. of corp. trusts-_-_.$938,135,810%870,601,679$813 695,951 


*Industrial Trust Co. (Philadelphia). 








Resources— Dec. 31 °32. Dec. 31 °31.*Dec. 31 ’30. 
CRM BEE SONNEI R os ass dso dks im ae $1,035,745 $1,374,012 $2,479,965 
LG Oe POEL. occa cankeauad 7,820,856 10,959,163 14,372,427 
Commercial paper purchased - - - -_- 
peues. we mort _ and judgments_.-| 5,488,555 5,091,955 { 2-£43.279 
oe A house, Tenshurs cad Hates 408,061 402,854. 727.240 
Customers’ liability onlettersofcredit ...--.  _------ 75,000 
Oe Seren. . . .. cc eo cueebnauns 212,237 246,915 415,595 

, | AREER pat Ee aepemene rer myerereu $14,961,344 $18,074,899 $25,918,361 

Liabilities— 

SPIELE LIN ORL IOE $882,250 $882,250 $882,250 
I i ore ce ka ( .100,000 4,025,000 
Tee BROT. Cog occ mecccencoe 3,888, mad 175. 878 502,537 

ng a 302,233 
To a 9,532, 976° iA. 337° ‘408 18,181:776 
Acceptances and letters of credit.... $$ ----.. -..--. 232,994 
Bills} RE USSR I 649,700 975,000 1,750,000 
Ce NOR. co ee cedicaswce 7,789 18,830 41,571 

SE as Bt un pase er ae en $14,961,344 $18,074,899 $25,918,361 
Trust funds ESS ESE $14,334,246 $14,413,367 $13.708.835 





* Consolidated with Fern Rock Trust Co. as of Feb. 15 1929. Name 
changed from Industrial Trust, Title & Savings Co. Consolidated with 


Textile National Bank as of Oct. 15 1929: comaadaned with Northeastern 
Title & Trust as of Nov. 13 1930. Above statement for Dec. 31 1929: nad 
1930 is combined statement for all the institutions. For Jan. 2 1929 for 
the three trust companies only. 
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Integrity Trust Co. (Philadelphia). *Ninth Bank & sie oy (Philadelphia). 
Resources— Dec. 31 32. Dec. 31°31. Dec. 31 30. Resources— 1 32. Dec. 31°31. Dec. 31 °30. 
Real estate mortgages -_---..---.-- Loans and discounts. __....._..-.-- sii el. 936 $13,169,727 $17,200,735 
Stocks, bonds and other investments {$24,073,016 $25,894,359 $24,064,162 Investments. 2238 6 84 6 ‘201 
; ‘Loans ‘on collateral and Banking house, vault, &c_.....----- 1,004,641 1, "368 1,034,821 
_~, Paper purchases_.-..........---.-- 27,596,278 33 4 aos 44,434,900 Interest accrued __ One aR "115.706 et 695 oe 964 
‘Real estate, furniture and fixtures... 2,782,437 2,636,582 Duefrom banks____.__............ 337.503 046 7841 
‘Cash on hand and on deposit-__--—-- 4,235,282 8: 178,511 8.215.735 Clearing House exchanges.......... ‘36 186,124 BT is? 
‘Customers’ liabil. on letters of credit. 276,990  1,052,1 255 Cash and reserve.........._..-___- 1,564,577 1,341,516 1,871,091 
Other assets, accrued interest-_-_--~ ~~ 463 ,765 "695.712 "670,304 Customers mere’ Hability acct. acceptances 692 21,997 50904 
wh RES ORE SI $59,427,768 $69,902,535 $81,757,938 ee ee rT erat ct 7 ROR oe 5 4 
NG EST OE EE SE ED $20,617,951 $23,235,957 $28,363,015 
nn  eaemomn $2.987.920 $2,987,920 $2,987,920 Liabilities— = 
8 ah ee ace 8,000,600 11.000.000 14,000,000 Capital stock 375.000 $1.375.000 81.375 
u ~~ ne nee 1,000,336 1,390,546 1,992,181 SoS blus and profite’ 7777777777777 $3 833.409 “2'Bso.77a °3"280. 
‘Reserved for interest, taxes, &c_..--- 154,238 288,546 196,495 Reserve for taxes, &c.........--~~~ "638 1-192: "164: 
pep enenbeaar cata ammgaim 44,486,039 47,240,715 60,761,250  yesenet eee ee n= ona 2 oor ee; Tl geee |e 
Reserved for contingencies -------.-- 2,500,000 3,000,000 ---..-.- erie eee ee ee ' 
oe og * SRN rene senced sap epee ae Biase aeasnednn 15,808,524 16, 108: 929 22, 
Bills payable----_..-----.-------- =. ----- 2,650,000 -----. peances & letters of credit issued mes 92 2.200.250 ba SX 
hk lane SMe 5 leone eof emeomee >___ 481125 61.875 61,875 
: MRS ES lacaacamme ae ee ects 20,617,951 015 
tense lapartnant Gedditicnal) 727777210 oo soe VR TFBS EL IST PS = Trust department (additional) ------ 14 °741,702 $14:802:285 $13°790/800 
* Northern National Bank and Ninth Bank & Trust Co. consolidated 
*West Philadelphia tle & Trust consolidated with Integrity Trust Co. 
onal Fab 38 16gd nad Cotumbin Ave Trust Oe ant Tenth National Bank >, Ag haymf ‘sue it Toe Se S See - iy ~ merged | “"s Fairhill 
merged as of July 1 1929. Market Street Title & Trust Co. merged as of result’ for all Saray mag ye ty Fagg oe AF 
7,28 1930. Above figures are combined results for all the ‘companies for amount is s $1,000,000 genio aside out of surplus and undivided 7 ‘this 
° an. e 
authorized a red th lus fund from $2, ,000 to ,000 
*Kensington Security Bank & Trust Co. (Phila.). as of Dec. 31 1932. The ne $655, "000 charged pin By nk te ee 
2s Dec. 31 32. Dec. 31 31. Dec. 3130. directors authorized charging $208,868.47. agai nst the. reserve te com 
= ron collateral personal secur 8.336.131 11,061,910 16,566:328 tingencies, leaving a balance of $1,003,287.98 ponbums. 
Cash on hand and on deposit__-_--_- ‘25.899 1.169. 037 1,953,174 North City Trust Co. (Philadelphia.) 
Gaaraee Jancosaney. | ae 263,609 599.338 +, Resources— coolio Deo. 3), '38, Des. 81 "Bh. Deo. 31°90. 
Total_. $15,526,928 $18,111,197 $27,125,094 Nickels and Ma bie eidsenns sas 569} $124,621 $218,862 
ah eae aE cen Se keg ene eae ee Te ge ee) Se core ee a eS a 
Capital stock - ae --- $1,300,000 $1,300,000 $1,300,000 Bue ftom banking instit’s (excl. res.) 39,633 
Surplus and undivided profite_--.... 2,183,347 2,203,352 4,172,641 nee denne with oF more names. 8 
Con | __Seieiinac Sacm $15:834 _1'6317106 _*"250,000 in aha 943.504 1.000.814 
SUE. wichitereincie neaiaonte 8,207,675 10,076,752 19,340,290 Todne socured by boul & morteaze. 1,549,040 
Dividends payable Dec. 31_-------- 26.050 78,000 143,000 joans mortgage_ tia ‘ie iak 
| ge a sega aa 2,929088 2,600;562 1,738,000 Stocks - 22 -= 2222 -oTT { 383338 
PRs sc co ecunbosueavoudsenons ® woe 8 =—«« 09.0022 1,490,000 ot entenceen Slaten, _..3 1... L213. ne | ste eee a 
Miscellaneous liabilities -----222222- nee 86€6 Mee ee ee ns le 
i ee $15,526,928 $18,111,197 $27,125,094 Furniture and fixtures__-_.......-. 349/96 348,651 150,113 
aaeemetnate : june, 28 Co. ond Meionss Socariey Bank & ned Co. o-- Other resources. .---..------------ 8,065 632 3.320 
80. ee Fey under name 0 2) ngton Securi Bank 
Trust Co. e figures for Dec. 31 1930 wos for the two es as ey For Total. ------------------------- $1,994,697 $2,053,844 $1,922,235 
Dec. 31 1999 pod | 1928 for the Kensington Trust Co. alone. Liabilities— 
Capisas Diiilbtid nine ckndnecewon $500,000 $500,000 $500, 0 
Liberty Title & Trust Co. (Philadelphia). ee ge NS ane saeco soriacged 200. att 
Resources— Dec. 31 ’32. Dec. 31°31. Dec. 31 '30. Demand d Wicaditinacdeqenunhne 357 ,684\ 670,041 542733 
Oash on hand_____............---. $192.452 $195,613 $256,791 Timedeposits_-___.-....-.-.....-. 278,904) 452,730 
Due from banks, &c____.-.-------- 78,394 162 1,330,125 DueF ys Reserve Bank.-.--.... ae OS 357,307 81,070 
Ay ~ soncemeeeenn tien tiie fog Balance enn AO— an Si 2 Sa 
. nm ee re ’ , . , , MBB SB eee. erage parte 4 “he gual ing tne pumerimnirctmmina oy 21 y+ $4 ae” eae 
Mortgages «—— == — = = — = 3---- === 1,185,247 1,277,274 1.289.434 Mortgages payable_.........-.-... 449,200 160,000 3=-..... 
mmercial per purchased ocescoe ’ ’ ’ 
Real estate, } m2 thon and equipment 284,840 156,773 103 ,036 Ns 2 Stink cdeed nde deine die $1,994,697 $2,053,844 $1,922,235 
Other resources___.______________. 39.413 41.131 18,968 = 5 a a 
Total. o-2-------------2------ $8,191,695 $8,877,111 $10,388,757 Oo ETSRES SURES CEP: 
7 es— 
Capital ii sabi scictccaamaiiiabiiiadad $1 900.000 $1.000,000 $1 900.000 Northern Trust Co. (Philadeiphia). 
Undivided profite....------------. "95.722 "162733 3181422 —_p_Resources— Doe. Bh 32, Des: dat, Sh, Dec. 3) 20. 
Reserve for depreciation-..--~..--- S13.20) .. .<eeEEE ~ nsense feel estate mortenge Soans........- $1.941.183 $2.089-200, 93.623.8 
tle Insurance reserve fund____-__- RRR pict 25 U. 8G 2 bon Cpt a 5.750, 790 6.364, 1 ih 8, 184/957 
ee aiastactamnnneedine 5.582.240 6,008,690. 7.500.705 7.0. Govt. & municipal cogurittes..... yo Saas 
SS TON TEE TIES | Ralie s Sesentacs ese 606 Ms on collateral..........-.-..- 2,059,775 8.694.027 5, tif 85.135 
- ee portray 9 RTOS I 58,683 
WE se ic ecesncesc ce ncscccsen $8,191,695 $8,877,111 $10,388,757 Real estate.__....__.__.__._.___----_-- 697 708 Bar" 307 
Trust department (additional)_..... $12, 299,459 $13,418,408 14,968,546 Cash on hand and In bank____.._. 2,223,218 1,363,609 1 351 1303 
*Media-Sixty-Ninth St tT .é (Phi 1 ) Other resources—accrued interest -_-_.-_ 28,427 33, 
edlia-Oixty- n ree rus O. lla.)-. 1 
I I  . cceantimin ‘$25,297 $260,361 $310,940 Liabilities— - 
Due from reserve banks__---------- 737.195 416.838 533.814 Oapital stock... EE EE SC es CL $500,000 $500,000 $500,000 
Due from other banks____.___._-__- 22,424 22,204 42°313 intra SING iiss ints clini in whaninatincaetemen aces 3,000,000 3,750,000 3,750,000 
re ee ee 2.417.217 2,978:638  4,289'389 Undivided profite_..........--..-- "320.328 344,670 498,060 
Bonds and stocks___-_.-_-_.----.-- 2.720.909 2.900.907 <SBAG 306 BAUR s onc decenin ncn ccenccccncs ee) deans | eae 
Mortgag ses < of record - - EEA RANE 2,097 650 1,726,433 1.bal 040 Ea ie ndanadcéccccamiiness 9,197,870 10,528,694 14,678,573 
ce ni Kee ee eee ee , , , 
eee nee 166633 124170 124'946 avast eee tts Settee $13,531,198 $15,123,364 $19,426,633 
WEEE. t07 U5 Jc udacccudeeencea?. alae 47.759 46.789 
Other resources - - - .--------------- 131,998 89,159 70,896 North Philadelphia nai Co. prea gmenye 
Total. -- ia $8,446,861 $8,792,377 $10,729,828 Resources— ec. 31°32. Dec. 31°31. 1°30. 
jabilities— tocks and bonds.............-..- 
Capital stock... .----------------; $375,000 $375,000 $375.000 Mortgages ———- = -2--= = -—-osnnnne "$5.924 305 $3.108 379 "$9,387,835 
a a 1,254,829/ 1,000,000 1,000,000 Amoun loaned on collaterals_..-.-- 1,247,971 2;076.526 
SRE BOOED Sn  rwneennnane { 180,496 184,655 Amount loaned on personal securities 291,125 +256 
} Sa ana a Ra .200.ee7. ... 2. 500,000 Oash on hand__................_. 222'558 285,829) 1,029,418 
Other liabilities -_-__--------__-_- 19,850 15,050 6,972 Oash on deposit with banks..._____- 9,743 184.23 
Reserves for losses, iciiniatidiien aon « “aaeuned ; ee 112,926 Real estate, furniture and fixtures. __ 665.071 476,917 215,000 
_....................... a | ce ore porary Si Pa cm a ie ae amine 
ON a a $8,446,861 $8,792,377 $10,729,828 i sae nye cs ie 
* Media Title & Trust Co. of Media, Pa., and Sixty-Ninth Street Termi- Qapital stock..... won ncnnenneen--- $500,000 ($500,000 $500,000 
ge etapa 1,300,000 1,350,000 1,527,464 ° 
nal Title & Trust Co. consolidated as of May 1 1930. Undivided peofite-- ho taeiaiialiih Aaadienitne dnd verses ie 930) 
eserve for ie cnmatinwneribee ’ — -eseaedee 
Mitten Men & Management Bank & Trust Co. (Phila.). Ressvefor interest and lone rece 35745 55.318 94,068 
pee nae Dec B4 33; Dee 34 38, Doak 20, Bie weyettoe ee enon nn 0-85 38.060" 100,000 
otes -cceer cera er eee , VFO .4+§;f+. 9030 ,036 jx. S28628 (es OUIVe ee ee wer ee em me ww am eO@ 0 Oa = = , , 
we trom om approved reserve agentes --- pai 536 $48 34 1400228 Gen. dep. pay. on demand & time... 4,692,834 5,040,440 8,367,077 
paper Setanta Teetienteetieetedteeieateateied , , , 
een , 692. OS ORS. 0 eee $6,705,896 $7,688,332 $10,588,609 
Time loans on colatarsi=~~~~7 ae 1,082°508 2.276343 2'002'680 ©‘ Prust departmant (additional) ------ $5,236,500 $4,874,821 $4,540,683 
Call a os collateral (brokers) .~.-~- or a8 1.768.430 2 Sho Ser 
0. -—-<—-<<e ee eo eo oO ew ee eee ’ , , , ’ ° 
nw pent a ae eae 2,400°359 3°960'993 6 'baa'to4 «© Pemnsylvania Warehousing & Safe Deposit Co. (Phila.) 
Bonds and mortgages owned__...-.- 1,665,836 1,586,736 1,850,221 Dec. 31 °32. Dec. 31°31. Dec. 31 °30. 
Furniture and fixtures_...........- 92,276 93,756 93,185 ee FE in ci moocccncktnd rs kee 
IE LLL LG! EEL EO 540,443 640,955 423, NN ek. es nmndiiain 1,820 $165,057 $170,639 
Due from banks and bankers__.....- 26.570 26. 222'014 
re Se ide See ae $7,150,085 $11,351,331 $17,682,758 Loans & discounts .......------.-- 375,908 539,615 754,731 
Liabilities— Investment securities owned ........ 590,627 485,170 521,110 
I ota inn mnanpwed *$1,500,000 $3,500.000 $3,500,000 Real estate, furniture and fixtures... 1,432,974 1,717:287 1,656,189 
al ea a a 300,000 300,000 1,000,000 Other assete........- ete Yea C5 A 112,521 103,603 106,819 
Undivided profite._...----.-------- 51.645 67.735 374.722 
Res’ve for int., cones & contingencies. 1,768,177 1,204 ‘019 128,646 ee oes panaiadas $2,895,681 $3,036,784 $3,431,502 
@ Demand deposite_.-...-...-.------ 393,721 615.072  2,356.910 
anes cle wwenee—-conrmon ec-- 2207-451 4.805.542 10.053.257 , aabitmen $800,000 $800,000 $800 
a rust companies, &c_- s x * apital stock... cccc-c-ecccccccnce J J A 
Bills RereERG.---------o--------- 722603 GB6.638 Surplus and undivided profite......- 939,924 “494.144 "470.1 
Fe Hee et eereeporeniane= tae Rie: | Pee eeonaneeecsag~s-sorr<-<"---) cages’ aaa A 
WN Lh Si otdiasinlk Hicasees $7,150,085 $11,351,331 $17,682,758 Bills payable. -_.----.--------.--- 400,000 775,000 900,000 
Trust Trust department (additional) .....- $531,946 $4,167,229 $1,529,431 Other fabilities.......... inaeane SONGR: © RES eee 





~* Capital reduced from $3,500,000 to $1,500,000. Total $2,395,681 $3,036,784 $3,431,502 
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*Pennsylvania Co. for Insurances on Lives & Granting 
Annuities (Philadelphia). 


Dec. 31 32. 











‘Dec.31 °31. 4 ¥ 
SO POs se domskbanbsindnas $14,571,503 $13,856,048 $22,340,347 
Due from banks and bankers_._._.-- 39,850,501 32,074,048 38,248,665 
Loans on collateral. ..........----.- 83,621,911 106,758,822 116,688,877 
Seen, I Baik atiigsionnne a 05.245 282 493,571 61,580,605 
Commercial pepe isk won ea 14,516,918 19,747,243 23,205,303 
— for protec’n of trust bal. 6.681.912 10,062,156 7.512.977 
is fa ns danni ‘566.395 1.474.920 1,281,953 
Furniture OE TREO i. 6 dg otic cnn 1,192,358 1,209,316 1,231,766 
SEY iiab or ade ic uk et chp ah ies soe ,829,962 2,829,962 2,829, 
eosaeene liab. let. of cred. & accep. by ,8339 333,769 2,659, 
TEE BERRY REBATES GSES EI 5,065 2,005,565 2,230,575 
dbo aba dbbowmapauie moi os. 536,094 257,845,420 279,810,87 
Liabilities— 
EE WOOO bb sce cdcctvesicwsses $8,400,000 $8,400,000 $8,232,400 
TM iL bo sc cekuiidbeases 000 27,000,000 
TE (OED 6. ce sciibeinowenns 1,279,525 581,848 2,67 5 
Oe chautbinccubbsiinooose ‘303.272 11,087,498 2,317,124 
a 203,158,022 190 761A‘ 200° 739, 137 
Interest + Age to depositors... -- 534,209 415,153 "674,562 
PE PEE indickvdbsheasstbovavisos < ébvbne Se | ae ee 
Loans & comm pe rediscounted.. ___--- Sea. | ekeex 
Dividend payab 5 Sk i bald ene 630,000 "630,000 617,430 
Treas. Clear. House bills_-_-_ 842,649 1,309,357 7,797,286 
Letter of cred. iss & is 253,839 "333,769 2.659.848 
Other liabilities. ................-- 578 977.684 98,019 
a a iy $243 536,094 257,845,420 279,810,879 
Trust department (additional)... -_- 843.186.761 839, :060, 512 753,681,883 
* Bank of North America & Trust Co. consolidated with P Ivania 
Co, f on Lives & Granting Annuities as of June 1 1929 under 
name of latter. Colonial Trust Co. merged March 29 1 Above state- 


ment is combined results of all compan 

¢ On Dec. 27 1931 the Concinental- le & Trust Co. dis- 
continued its banking business and ite deposit accounts to 
the Pennsylvania Co. for Insurances on Lives & Santen Annuities. 


Provident Trust Co. (Philadelphia). 








Mecman .. Dee Bh 32, Dee Bh ai 5.610.400 
Oo SEE ’ ’ ’ , , ’ 
Stocks and bonds_..-..-....--.---- 24,867 ,690 $F eT Ors 35 'So0 set 
Commercial paper.-.......-.------ 807, 1,562,209 908 ,287 
ee nian wiatwate cin wied 10,925,149 12,848,644 18,031,719 
sist adel ime och ial ter Sebo an 478, 4,163,879 4,042,507 
Lo by ee —. &bkrs. 6,068,3 5,016,116 4,546,519 
Miscellaneous assets_......-....--- 673,184 1,013,206 
NE mudd wks mawsibbabbnewens $50,308,775 $52,990,798 $51,713,528 
Liabilities— 
CE SOO cc adiihocdtnsusonee $3,200,000 $3,200,000 $3,200,000 
Lr eek katana ass ars om naraetr eine 12,260,000 12,260,000 12,260,000 
Ondivided —_— i i ail 403 ,427 ,038,396 4,965,909 
e for ——" & deprec.-. 750,000 d , 2,577,128 
Dividend  aveule ae Cao ae 160,000 320,000 320,000 
e for taxes and t oO liabilities. 293,117 267,551 585,965 
PEG 4 AES: SRS © es 31,967, 30,551,972 27,053,269 
PND < écmccccdtbtnnddaoae 274 352,879 751,257 
as Ce baiiena nk akon doe a nine $50,308,775 $52,990,798 $51,713,528 
*Trust Cope’ ( (additional), inc). 
corporation trusts......-..-..-. $381 ,709,094$359,348,514 339,347,655 





* Listed bonds and stocks carried at market or book value, whichever 
is lower. Inactive securities, loans and “Other real estate’ carried at 
appraised or book value, whichever is lower. 


The Real Estate-Land Title & Trust Co. 








(Philadelphia). 

Resources— Dec. 31 2: Dec. 31°31. Dec. 31 '30. 
Cash on hand and due from banks... $5,911,4 ,029,042 $5,149, rtf 
SEIS ERE ET TES LYSE ee 24, 558,084 42.857,48 
Investments. -........------------ 19,515,687 21,446,592 21,206, 536 
TNO. oi wen ncemeacuneee 1,937,538 1,868,596 1. 170,241 
ee a Ea ee 3.797.217 3.462.565 4,656,133 

OE a when rim ew a $55,665,701 $61,864,879 $75,039,848 

lities— 
Capital stock paid in. ..........--- $7,500, $7,500, (A 
° us and reserves__._.._...---.- 13,065 aD 14.503 218 5,378,619 
te_.....-.-------.-----2--- 31,245,915 35,993,481 46,807,524 
er lablilties BLS By RIN ied Se 2°134,313 1;773.027 3.333.598 
shai cee aishiavh wi kaw tide teed ai $55,665,701 $61,864,879 $75,039,848 
Tenet dept. (additional)........-_- $175,034 ,664$173.352.675$162, 930" 673 
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Feb. 25 1933 
The Real Estate Trust Co. of Philadelphia 



































Resour ces— Dec. 31 '32. Dec. 31°31. Dec. 31 °30. 
Lawful reserve bonds $253,000 ae rd Dee 49,600 
Cash on hand_.-_-_ oa 349,834 308,552 254,440 
Due {rove bani ond bankers........ 1,363,441 1,323,623 1,703,299 
Call on collateral............. 1,499,997 1,938,026 2,447,146 
Loans on bonds and mortgages.__._. 186,025 337 .546 383,819 
Loans on one and two name paper. __ 156,211 1 aT 25-000 
ON OE REE Ie 4,350,793 3.251.359 2,790 
Real estate_... 5,613,517 5,298.517 5,298,517 
OGRE ORNs oc ccesccccccccsoncccn 159,259 306,074 143,745 

Total. $13,932,076 $13,332,071 $13,565,471 

Lhabilities— 

Capisal tal stock paid in common-_.__.. $3,027,800 $3,131,200 $3,131.20 
Undivided profits andconting. reserve °306,673 357.425 422,976 
Building reserve............ 56,051 94,493 36,353 
Principal of ground _ RRS eae ,000 2,000 832,000 
CREE SE ES ee 7,394,418 6,848,614 7,082,444 

a, 234 400 260 

Other liabilities. .................. 314,899 67,939 60,238 

ii Nii oes inane eine tbesug ntiias wht $13,932 a6 13,332,071 O71 $13 066 408 A71 
Trust department (additional) ...... $51,641,302 939,433 o. 408,942 
Rate of interest paid on deposite___- 1% . 

Divs. paid in cal. year ____-_...-._- $134,047 $250, 496 $250, 3% 
i Bank & Trust Co. (Philadelphia.) 
Dec. 31 '32. Dec. 31°31. Dec. 31 '30. 
specie Scie and MOORS eo ee eess ete 17,934 $13,546 
Due a ieee approved reserve agents... $95,673 68,386 119, 709 
Nickels and cents___...........---- 340 436 ale 
reserve —, OE haiakwe 2... dicta » Fs Seteieene 4 
Due from bank’g instit., excl. res__-_- 20,397 27,951 +334 
Time loans with ba vette ; SP eae 34,518 25,785 
Call loans with collateral__........- 399,870 37 .960 117,850 
Loans secured by bond and mortgage- 7,800 14,100 
Commercial oe Feet ahead ask diaimaretasiis seteias 281,542 221,685 
Bonds and stocks_...........------ 179,581 173,162 144,227 
Mortgages owned_-..-__..-.-...-- 214,880 137,800 162,600 
Judgment of record owned_....._..- 107,585 93,070 
Office b sth es datas eg 50,000 50,000 ,000 
Furniture RRR STS ea 12,213 11,843 11,691 
el 384 415 94 
Oe, POE oe 5 wa wicnatespeiticnine a 4,434 >... wineaiinaas 

a a $977,772 $993.099 $981,691 

Liabilities— 
Ce. Cn. co unnencaucnacase $125,000 $125,000 $125,000 
Surpine GRR ree 110,380 90,000 90,000 
Un vided a cialis dias ds te bebiek mast abes 4,657 
Demand —— he bibiibiie' bain aiaduid 150,588 194,385 159,106 
I ek, ig sale ince asabionum tntan ob 591,529 563,340 595,343 
Reserve for y ace 2S Re SETS 907 FCM ee ae SPS 20,374 7,585 
Sa aae > + Tidal Dts SA Rea Ft oes SEE 

POND ak ab esau dna tah spi peso wo $977,772 $993,099 $981,691 


Wyoming Bank & Trust Co. (Philadelphia). 














BALTIMORE COMPANIES 


*Baltimore wees Co. (Baltimore). 


Resources— 1 ‘32. Dec. 31°31. Dec. 31 °30. 
Cash on hand & in F. R. & oth. banks_ rh (067.355 $11,711,370 $13,741,641 
U.8s 8. Govt. and other bonds & invest. 23/593:805 24°193:467 20,687,331 

’ ACCODtANCSS.... 2-6 cnccc-- 674.748 1,504,371 + .-..... 
Federal Intermediate Credit Bank 
deb. and other short-term notes... 1,272,783 2,503,491 ---.-. 
TERE ET LE SE eS 31,975,282 37,662,582 46,752,044 
Customers liabilities account accepts. 
and Ls 0 Ree ee RES 1,084,275 2,007,121 6,675,687 


uses, furniture & fixtures. 5,300,000 300,000 8,643,802 
fcet on earned ‘put not collected vs : 6e3 








den: > tneeee 620,279 682,449 
Ge SONU ab a doc cocdkbctbawoc L aeeaee- -<-  aeweks Seek 

Total EEE a a a a a a ’ , . , . , 
Esha oe ae a 
ES ee me Oe ’ , , , ’ ,000 
eames « and undivided profits....__- 4,405,899 4,432,971 5,250,000 
ag ae ee eceae ee teen ance nats +278,92 9,118,932 1,205,642 

pv ved oot and letters of credit___-_-_ 1,085,875 2,016,121 877, 
pocmoennces and foreign bills sold __._ 674.74 1,504,371 1,099,685 
Rediscounts with Fed. Res. Bank....  $______ Deen. <= counee 
Bills nae with Federal nee eee, A ee 
DEG ccncnhaeGescatoesbaadsrcus 49,000,296 60,930,286 76,499,662 
CD coin A cncaat cab ed stein dgatieniin ahaa $76,119,405 $85,502,681 $97,182,954 


* Century Trust Co. and Baltimore Trust Co. consolidated as of Nov. 22 
1929 under name of latter. Above sta t is 
pan. ee temen combined results of the 


Colonial Trust Co. (Baltimore). 


Resources— Dec. 31 °32. Dec. 31°31. Dec. 31 ° 
Loans and discounts_.............. $463,305 $418,906 ot 





" and unsecured. 1 gavage | 

Stocks, bonds, securities, &c........ 1 082 832 1.999. Ry * ee 313.385 

Bkg use, furn., fixtures & vault-- 225.134  221'149 293'00s 

pl pa | EEE Seatac a 162058 coher 

from a: reserve agents... 104,981 : ; 38 
Lawful money reserve in bank...... 14,827 18, 

citGtcktboditmnewnen 16,910 25,084 24,768 

Total ... Se a $2,237,347 $2,570,456 $2,895,366 





























Resources— Dec. 31°32. Dec. 31°31. Dec. 31 °30. 
Cash, specie and notes_.......___- $271,933 
Due from approved reserve agents--} $152,004 $122,117 89879 
Legal reserve securities. _......._ - 30 000 
Ct SO ekseecus  ooncnn 60,773 79,566 
Time loans on collateral. .........- 223,741 
Call loans on collateral__........_. 500,725 465,846 443,000 
Loans on call on one name______.._ ¢ °.  ie 
Loans payable on demand__........ -.---- 105,067 173,711 
U.S. and other ee Ewe g ahi eae 563 ,699 375,770 596,470 
Epetuered cn ee 151,413 194,337 

Mortgages and fadgmente ~y record - 211,153 186,300 219,000 
Office building and lot...........- 148,275 141,620 141,073 

Furniture and fixtures.......... - 

Other resources.........._......-- 37,111 4,008: °° eadecs 
Na iaiss halen eo: slain iv tclncbaleidinaiat $1,612,966 $1,613,406 $2,462,710 
Liabilities— 

Captent EES EN i ag ea ae ea $200,000 $200,000 $200,000 
Und vic | sa RA IES 144,394 108-908 150,000 
Undivided eg AE RRS hg: eel . 68,948 38,439 
7 OGONE hin cnc ccwneenooe 1,067,951 825,126 

Tone opt SS RRR 1,005,458 1,229,476 

Reserve for depreciation oie. } 200,621 11,669 

28 igh GOONER co 239,000 8,000 
IS PED ah EN geen oor $1,612,966 $1,613,406 $2,462,710 
Colonial Trust Co. (Baltimore) Concluded. 

° pital stock pala mm Dec. 31 2: Dec. 31 Bi. Dec. 31 °30. 
ap’ ES ET ae a $400, $400, $400,000 
earpiue YS a aaa 400,000 400,000 s 

Undivided profite................. 36,05. 17,851 91,149 

SL i eee 1,379,694 1,579,203 1,769,829 

ee er CR on ddnmaoe 3,068 2,814 11,6 

REA REARS TN 15, RNR er seare 

ON SERED PRE Sa ae 2,728 3,870 22,768 

lL otal $2,237,347 $2.570.456 $2,895,366 

Fidelity Trust » Retinete)- 

Resources— 1°32. Dec. 31°31. Dee. 31 °30. 
Loans and discounts___............ Dec 3h 040 $7,438,600 $9,034,825 
Overdrafts, secured and unsecured _-_ 8 448 
Stocks, bonds securities, &c........ 11,265,072 9,461, a 9,502,141 
Due from banks, bankers & trust cos_ 5.921 3:8: 3.103 

for C eae 03 ,062 406, 312 ibdenaes 

Checks and other cash items__.....- 101,930 SR: spe 

Due from approved reserve agents... 4,233,592 3, ey 825 3,018,134 

ee I ee 523,589 324,039 365,079 

Due Ad cust’rs under letters of cred 34,033 37.045 31,817 

Miscellaneous assets_.............- 67 ,400 4,283 .033 
Tot ann Cel LMS Taree: Seg pee te AS ES $21,908,035 $20,981,788 $21,970,580 

Capital nag OO SS i ae $1,000,000 $1,000,000 $1,000,000 

i 1,250,000 2,000,000 2,000,000 

U vided. protit ans c 7 eee 196,680 268,624 785,603 
ue to , bankers and trust cos. 467 ,419 700,610 811,661 

Due to approved reserve agents_..__ 646,416 487 ,567 442,986 

Divid OSE RRC: OS ETE | aes ae cies 

Seles Gareae aud aul... 17-030:065  Birer010 | B!0R0'66s 

sa and special)...... ’ * * * ) ’ 

Reserve for taxes and interest__..-... 919,093 223,626 58,557 

tes of deposit. _.......... 100,000 100,000 100,000 

Gepostte aaa 1,000,556 1,266,115 651,946 

Clty of timore deposit__.......- 5,000 300,000 

ities under letters of credit. _ __ 34,033 ___ 37,045 31,817 

Total $21,908,035 $20,981,788 $21,970,580 
1983, 1931. 1930. 
vs. pd. on co.’s stk. in cal 24% 24% 

Ew ‘of interest paid on — 3 1% sav. Be 1% sav3i2%2 %Fsav 312% 212% 
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Equitable Trust Co. ne 











soabn anh alntdiin "E3\9 696 SSA ati $15.30 368. 8 eo 
Overdrafts, secured and unsecured --_ ¥ 2,1 576 
Stocks, bonds, securities, &c_.-....-- 10,956,346 11,011 ‘494 9, 555; 348 
. house, vaults, furn. & fixtures_ 250, 250.000 =. "000 
Due from banks, bankers & trust cos_ 6,000 26,211 92,950 
Due from approved reserve te... 2,867,001 3.187.909 2,358,745 
Lawful money reserve in bank_...--. 223,924 313,172 
Accrued interest receivable_--_....-- 114,103 121 473 131.235 
DOD os i ccudewncsee 112,1 51.987 R23 .371 
BE iy ocbiledoeedbecbciceswed $19,850,431 $22,743,839 $25,155,278 
Capital stock paid in__..........-- $1,250,060 $1,250,000 $1.250,000 
3 ee ae ‘ ,00 2,000, 2, ,000 
Undivided profits_.....-.........- 200,431 430,217 500,523 
Due to banks, bankers and trust cos_ 216,204 345,84 481,639 
Due to ap: ved reserve agents__... 1,931,717 1,396,814 587,149 
Deposits (de Di bak cn cintel die 344,338 8,136,313 10,939,043 
pe Sa 7,016,599 8,102,793 8,895,297 
Eyemenas Gnedid _.... 2.2 -.-..- 24,918 37,27 37,2 
Reserved for taxes, interest, &c -- -- 337,71 286,026 401,177 
EE SN ao ols ccaebe th... aes V(t ee eer 
pT I RT ___ 28,514 8,552 __ 63.190 
BA. 3. enddnn <oF i detente ee $19,850,431 $22,743,839 $25,155.278 
*Maryland Trust _ eterna 
Resources— 31 '32. Dec. “31. Dec. 31 '30. 
ae Oe he eee at oe 313. “599 ,093 $18, 316, 238 $22,107,878 
Stocks, bonds eocuritien. fee 8.769.854 10,280: 38 10,704,554 
Due from banks, bankers & trust cos. 3.678.987 '940,592 092°3 
Cash on hand why on deposit__.----. 3,232, aT 4,386,431 2,669 953 
Banking houses and office buildings 1 690, 211 1,492,929 1,469,085 
Miscellaneous assets. .....-..------ 271,277 310,714 313 508 
IE Secchi Oud oc wm cied dimerchane $31,241,678 $37,727,342 $43,357,320 
Liabilities — 
Seen Sacks bP 2: Op Ym $2,500,000 $2.500,000 $2,500,000 
Be eee ee eae AS wae 1,250, 2,000,000 2,000,000 
Dadi ited | GEG aD SO ane ta 319,910 20, 695,813 
Gots Sob lnchnsoaganems 132,582 228,57 438,409 
D SET ea ee AS ae 26,992,290 31,901,546 37,579, al 
I in aos ees cnet resi a) 377 22 143.9 
Wee otk cs. <5 5 aoa enn ee SIV 7a 342 S730 


* Continental Trust Co., Drovers & Mechanics National Bank and 
Masyiond Trust Co. merged as of July 26 1930 under name of Maryland 

Trust Co. Above statement for Dec. 31 1930 is for the consolidated 
institution. For Dec. 31 1929 and 1928 for tiaryiana Trust Co. alone. 


Mercantile Trust Co. egg eoggety = 


Resuurces— 








Dec. 31 '32. Dec. 31°31. Dec. 31 '30- 
Loans and discounts_~..._...-.-.-- $8. 880, 203 $10, 821,281 $15,002,035 
Stocks, bonds, securities, &e_...._-- 8.026.889 *8.356.886 6.008.242 
Banking house, furniture and fixtures 1,185, ‘000 1,185,000 1,185,000 
Cash on hand and on depusit..-..--- 695.182  2:274:285  2'647/863 
Accounts receivable ______.___----- 450,720 376,588 306,234 
coeues department. _._.....-...--- 46,336 18,356 27,205 
mg House exchanges_-__-._---- 295,725 1,201,662 773,391 
Customers  liabil. under letters of cred 88,510 112,145 110,833 
Gee ee See OP” ieee 2 Ae Tee ea ae 
CEE ints aio ik cate deuldbena a tninmeeusall $24,030,150 $24,346,203 $26,060,803 
Liabilities— 

Capital stock, paid in-.....-2..-.-. $1,506,000 $1. 500,000 $1,500,000 
ened an ainamatetaenaentataeain 3,560,000 4,000,000 ,000, 
Undivided profits_............---. 60,673 104,325 697 ,849 
Reserve for interest and taxes___...- 262,365 258.404 05,77 
Depusits (demand) ___.-...-.-.---- 13,373,108 14,052,707 13,493,065 

Deposits (time) _.......-.-..------ 5,214,012 4, 622 ,953, 

i, LEE 88,510 112,145 110, 

Gee EE Ss cid Sc beccunesos ME... eee =o. 4 tee aeeet 
TE Sn ws hi eidiechhba teen dblibiaaibinan a $24 030 150 $24,346,203 $26,060,803 


* Investments carried at market prices as of Dec. 31. 


Real Estate Trust Co. (Baltimore) 





Resources— Dec. 31 °32. Dec. 31°31. Dec. 31 '30. 
sl ces main clips delle Ae $862,132 $1, oo. 786 $1,582,338 
seroma DESERT EE A GER EM 308,585 324,536) 354,485 
se sSEAEE Eh ol eit Ui ncis Gane taco 456, 101 508;680/ 

Toraiere and fixtures............. 3 ,644 7,690 
Due from approved reserve agents-- ag pA 355.268 212,585 
Interest earned not collected-_------ 528 16.562 13,358 
SIGUE. ov gcsctcdcceaceucens 50" 659 1,011 943 
II sci: ncqccicleits 4k dict annsavies endsiaiidite cieniius $2,093,137 $2,258,535 $2,171,399 


Financial Chronicle. 


1323. 
Real Estate Trust Co. (Baltimore) Concluded. 





Capital tock. $600,600 $600,000 600,600 
ts ’ * , 
OE ES GEE SS nies 150,000 150,000 150, 
Undivided F pioneer fie Bee. A csiilhian oid innincs 62,692 59,477 49, 
peoeuse : emand pees se aa 1.08h-o2s 1208 esa} 1,353,264 
eposi sa ving and special fence =e , . 
Reserve for interest__............-- 11,927 16,221 17,484 
CERI AUS. oo. .. owiididictedicemimn 39,044 1,740 "753. 
ON. 6 ee oo $2,093,137 $2,258,535 $2,171,399 
Safe Deposit & dante a a 
Resources— 1°31. Dec. 31 °30. 
Stocks and bounds-...............-- 38. 333, 399 313. 982. Bi $15. 882, 538 
Loans, semanas. time and special__.__ 2.473.099 507 230,513 
Mortgage loans__..............__. 46,25 4 o34'63 
Cash on depusit PA-MOMES. ono aan 3,287,749 3,527,139 3.378.760 
CE Ra NANOS ES FS ie ORE EEG AE Ee eNO rt harlot Se paetiiagtel Bebe 52,000 
EERE ORE I i Re Tea 275,000 275.000 275,000 
Accrued interest receivable _...___. 18,967 25,566 
PU ONS oi ee en $3 b 35,303 __—s_—i5,, 754 
PREG. Ke cwbb ave cowun tebe od $13,132,989 $21,092,979 $24,474,663 
Liavilities — 
Conan Dials ge Be i ag $2,660,000 $2,000 O00 $2,000,000 
RRR SSA ce RR a eee ‘ R , -000 
Undivided profits._._._._- BE SA 877,280 "394; nits 870,198 
Reserve for taxes, &c.___.________- 69,430 169.097 257,978 
to Se RR Pe SLR eS ee 3,226,263 11,135,617 14,730,793 
Deposits trust funds_ . ,860,0 2,893,559 2,615,694 
Res’ve for deprec. in val. of securities. 1,350,000 1,000,000 ..» ictcuod 





Sua... onncumcegdinvesccasedutnse $13,132,989 $21,092,979 $24,474,663 


Title Guarantee & Trust Co. (Baltimore). 
Resources— 31°32. Dec. 31°31. Dec. 31 °30. 














Loaus and discounts__............. $1,248,696 $2,002,669 8. 3 bar 
Stocks, bonds, securities, &c__..___. 1,610,238 1.964.664 sie. 
Banking house, furniture and fixtures 600,2 600.200 2 B00" 
Mortgages and ground rents........ 2,328,883 2,180.6°4 2, ttt 467 
Cash in hand and in bauks......-2- 1,019,534 748,039 1,846 
Other real estate owned __..______ 79,512 81,987 980° ‘388 
Accrued interest receivable......... 43,189 25.359 26.481 
Miscellaneous .................-.. 4,486 4,009 4,810 
ie a $6,964,738 $7,607,601 $8,304,764 
Cc op k paid i $500,000 2800. 000 $600,000 
ap stock paid in_......2....-. J ‘ 
I ok i ee ae cee 00, 000,000 1,000,000 
Undivided profits.__._.._..».__._- 69,403 ar 209 44,174: 
Due to zn 8, bankers & trust cos... 482,096 174,409 229.836 
ts (demand)... 2 eee 565,539 2.969.845 3,199,451 
Deposits (time) .........:..--...-- 1,829,841 2.464.216 2,716,581 
Bills pavahle . sik acca ee 357 ,0CO 200,000 375,000 
Reserve for interest, taxes, &C______ 160,859 154,922 139,722 
Wes oe ee ec ors $6,964,738 $7.607,601 $8,304,764 
*Union Trust a Recnse cere 
Resources— 32. Dec.31°31. tPec.31°30. 
Loans and discounts_.-.....-.---- 1885. sib ,009 $42 .307 450 $44,603,561 
Stocks, bonds, securities, &c..._--- 879,406 12,858,403 15,664,047 
Banking house, furniture & fixtures_- - ‘219 308 | 2,962,248 2,590,936 
Branch office properties_-—---------- 
Cash and exchange__-..........--. 11,895,516 12,039,253 9,805,907 
Credit granted on acceptances_. ~~. 386,100 1,339,498 423,078 
Customers’ liabil. under letters of cred 26,810 64,484 26,838 
ND oe ee oa C76 BAO i een (kas 
| RRR era eeien at redehareee itt $63,297,675 $71,571,336 $73,114,367 
Liabisities— 
Capita’ ee eee We cn cea caake $2,500,00C $2,500,000 $2,500,000 
ied mr EE EAE ETE ERR REP 5,060,C00 5. 000,000 5, 000,000 
ep ee eo eee ee 510.947 1,599,683 1 Bee. 583 
Reserve for interest and taxes, &c-. 1,164,621 186,227 745 
IU ele ho ties oo inp a no teat ec aiee 45,254,708 57,750,149 63, oes. ‘592 
Oe eet pat OO MEA.  sceeecn” ee 
Acceptances sold. .....-...-----.-- Bop SR 970,793 170,609 
Letters of credit... 2-3 ee eee 26,810 64,484 26,838 
Bills SE EG REISE EE Sree eA . Wee = SL ese 
Other ia bilities eee thks wa wo we |S | ae gee er 
NN issih elke ia ade ca hai ee then Deceaniel $63,297 675 $71,571,336 $73,114,367 


* In October 1929 purchased the National Bank of Baltimore.  {¢ Ab- 
sorbed the Monumental City Bank July 1 1930 and the Farmers & Mer- 
chants Nat. Bank July 31 1930. t On Dec. 12 1930 assumed management 
of American Trust Co. (Balto.) and guaranteed the deposits. 








ST. LOUIS COMPANIES 


*Bremen Bank & a Co. (St. Louis). 


Resources— 31 °32. Dec. 31 °31.*Dec. 31 ’30- 
Loans on collateral security... .- } MS. 260,547 $1,684,234 {St ,000 ,926 








Loans on real estate security ------ 1,068,420 
Overdrafts by solvent customers- --~- 383 56 2,088 
IE NE nn we 2,248,027 3,169,929 4,014,144 
Stock in Fed. Res. Bk., St. Louis--- 27 ,000 27,000 27.000 
Stock in Bremen Investment Co_____ 750,000 eee ot ee 
Real estate (company’s office bldg.) - - 180,000 184,000 197 ,800 
Other real estate.......-.......... 17,879 are °C 
United Sates Liberty bonds-_-____-_-- Sees | duwone 1,000 
Safe deposit vaults, narulture & fixt_- 28,000 30,800 23,800 
Due from banks and bankers__.____- 4,531 594,317 571,291 
ras cat ig a gl a 143,192 138,53 438 
Ce i a ao wadewstatadbnnen.”:. ebeeeta ~~“ Sheees 141,675 
RNS SS a ee TR sso SO a $5,717,812 $6,603,546 $7,048,582 
Liabilities— 
Canital stock paid in.............- $400 ,000 $400,000 $400,000 
EERE. SRS ee 500 ,000 500,000 500,000 
Undivided profits less current ex- 
penses and taxes paid_-_......--.-- 16,794 116,490 225,480 
RE a RE aS, ,032 443 1,433 ,587 
Time certificates of deposit.......-- 2,625,182> 5,565,888 ; ,399 
eee" --"----------- 1,122'786 1,325,043 
gs e€pos: ts ceeeec ere er eer ee e2e2eeo , , 
Treasurer's CHECKS... -----osnnnce 9,931 8,732 3'329 
pep SS eee 6,174 12,436 13° "840 
Ao. ebb eae $5,717,812 $6,603,546 $7,048,582 





* Organized as the Bremen Bank in 1868; name changed to Bremen 
Bank & Trust Co. as of May 1 1930. 


Cass Bank & cath Cx (St. Louis). 


Resources— °82. Dec. 31 °31. Dec. 31 °30. 
Loans on collateral security........- 155.035. 780{ $1,089,438 $1,303,274 
Loans on real estate security_......-. 1,058,653  1,613.590 
Overdrafts by solvent customers.....  __.._. 8 2,114 
pees SO” See 2,927,431 2, 855. 621 2,722°108 
Stock in Fed. Res. Bank, St. Louis. = _____. 21,000 d 
Real estate (ocmmpamy 8s office bldg.) -- 150,000 150,000 150,000 
PF UU lia 86,275 82,428 
Safet copes na ot Ripe Sea 100,000 100:000 100,000 
Due Fed. Res. Bank and other 

banks aed trust companies........ 269,571 357 ,677 327,859 
Checks and other cash items........  -.-.--. 120 312 
PRS SEE SE 194,622 156,083 ,067 
All other resources: U.8.secur.borr’d  --...-- ,664 525.500 

ES CEL ae RNS NAN "$5.763.679 $6,358,862 $6,925,825 


Cass Bank & Trust Co. (St. Louis) Concluded. 











Liabilities— Dec. 31 '32. Dec. 31 '31. Dec. 31 '30% 
Castes ON SG ei a ped Se Se $300,000 $300,000 $300,000 
oepees SPE Ca Soke 2k Gea 0 400,000 400,000 
Undiv. prof. less curr. exp. & taxes pd. 22,672 82,407 170,982 
Deposits subject to draft at sight by 
individuals and others___..._..._ 1,378,980 1,490,352 1,615,961 
Time certificates of deposit.__...__- 1,392,405 1,508,581 1,582,916 
Other time cepemitacU S.Postal Savs.) 198,700 Cpr re 
GR 1,402'880  1,665.438 1,917,731 
U. 6: 3. ee al i” See? hee 
eg SE ie a ee aera a 2,542 39, 736 37,735 
Bills pay. & redisc’ts with F. R. Bank 165,000 265,000 375,000 
Other liabilities: U. 8. secur. borrowed 480,500 503 ,664 525,500 
ME Gc cue ceeaewctacawnnecen $5,763,679 $6,388,862 $6,925,825 
Chippewa Trust Co. (St. Louis). 
Resources— Dec. 31 '32. Dec. 31°31. Dec. 31 '30. 
a  dmih $999,833 $1,230,700 $1,294,883 
Pe pe aS ap gra I a ee OG 944 591 2 
U. 8. Government securities........ 225,500 37e BOO 469,797 
nn casaen 355,995 317,870 
Stock in F. R. Bank, St. Louis_...-. 7,500 7,500 7,500 
ec emaw 180,000 182,000 183,000 
Other —k as | Eee ee ,000 
Furniture and fixtures_......-.-.-. 53,000 55,000 57,000 
Cash and due from banks._......... 131,221 180,266 218,487 
Interest earned, uncollected........- 8,479 9,559 7,282 
i ee mea senee $1,962,472 $2,208,986 $2,248,201 
Liabilities— 
CT ni cetckeamancosens $200,000 $200,000 $200,000 
(Sei ht a EE SS a 50,000 50,000 
Undies vided ie canaewana memes 40,983 40,977 61,031 
Cwtehinhesabensacse 3,100 ,100 1,600 
Deposits subject to check........--.- 428,569 644,149 734,984 
ee: On } 880, 993 ,760 693,772 
certif cates of deposit......-- be op 
Pe ch cancenacnenee” ” “sdaess > “eebeee > 
Unearned interest......-cccccccene aoe" "Sees 784 
pL EAI LIS GS AS Oot te eae ee tS 75,000 
Te IEE, ck eit cae ecunédewcce 358,715 275,000 100,000 
TO. eccedbdtindeminb tet ditetwbd $1,962,472 $2,208,986 $2,248,201 

















Easton-Taylor Trust Co. (St. Louis). 





Resources— Dec. 31 °32. Dec. ad 2 Dec. '31 °30. 
Loans on collateral. $438,155- one $541,504 
Loans on real estate............--- 243, 261:070 293,875 
Other securities......... ..------- 38,131 279,127 | 

and stocks (present value)-... 696,299 333° 1426 566 

from banks and trust cos...... 102,120 128.718 161, 

OP PORE Ei cncndnbbdnunne 40,309 95,813 103,912 
Furniture and fixtures_-----.-...-- 7.172 7-173 9,459 
Beat 9 2 ORO 88'25% 62. 4 57. is 
Other resources. .._.....---------- 32,647 29.128 13,248 

iis nakmabpanebanes inabenowind eae 136 $2,015,724 $2,036,031 
Capital stock paid in.............. $200,000 $200,000 $200,000 

i i deals aap tr emeslingaclanian tte ba 100,000 100,000 100,000 

DO _ E e 4,566 7,184 11,821 
Reserves for interest, taxes, &c....-.-. 8,287 23,023 17,667 
OO See 542,171 703,307 682,982 

payable and rediscountse......-. 149,580 130,000 50,000 
Time certificates of deposit........- 170,068 201,929 223,381 
Seve» I nntcmmiiiiamane :960 634,387 726,256 

"s checks outetanding...... 3,504 13,776 23,198 
I a ee a eee en 2,118 726 


Total_........ -- .......-.-.-- $1,694,136 $2,015,724 $2,036,031 
Guaranty-Plaza Trust Co. (St. Louis).* 








Resources— Dec. 31°32. Dec. 31 31. Dec. 31 30. 
Loans and discounts_..............- $621 We $579,438 $729,385 
U.S. Govt, securities owned--- ———-- Se 

bonds, stocks and secur. owned 1,370:635 921,421 984,780 
Customers liability on see? L./e...- RRR pe roe 400 
Furniture and fixtures..........-.-.- 77,157 10,203 12,346 
Reserve with Federal Reserve Bank. 6,451 86,877 134,890 
Cash and due from banks_.......---. 668,058 393,131 510,121 

checks and other cash items- 116,067 3,348 7,031 

assets—Interest accrued___... 24,223 17,789 18,851 

TE digiibwitivswncccdidkpblnete« $3,030,234 "$2,012,207 “$2,398,307 
Capital sock paid in $200,000 $200,000 $200,000 
Surpl PAI. DR vei CERT Name, 60.000 60,000 
Undivided profits—net__........--.- 17,164 1,021 6,357 
joenerves i a a ea 194 32 816 7,326 

to banks, incl. cashier’s checks_-_ 148 38,123 59,399 
Demand d SEG Rea 2,173,457 1,475,948 1,864,304 
Time | EERE aS OOS ea 495 202.208 198,282 

acct. letters of credit. -_ ~~ SPR 400 
Other liabilities—U nearned interest _ 1,101 2,091  _—s_—s 2.239 

2 REECE SERIE Se ane LA 2a A $3,030,234 $2,012,207 $2,398,307 

* Merged on Sept. mt 1008 | aes the Plaza National Bank under title of 
the Guaranty-Plaza 

Jefferson Bank & Trust Co. (St. Louis). 

Resources— Dec. 31 °32. 
aioe os ai aii tai Aabiaah wdeasinae nema aes eb si Adie Rab oes $1,206,920 
ad eet ekibe és ne adam a <i gemeiale 
pent and he agate pee nee Pint tintnkpidosendaknekeubenne 1.359.046 
Banking house a DU cos eek cute eraser ese. 
Matted eumadentl..............22cc 73348 
Cash and due from other banks. --..........-.-------------- 295,506 

et ee oa coeeked wh hpaweah danniauie ok ce $3 ,057 ,620 

Liabilities— 

iii a te ee saccade eats idee io on aa ee aetna ee te Se 200, 
Surplus and undivided profite_...............-------------- 151,757 
nd ee CN i, a sinew aoe op bia ano eo wee 3,786 

Eat Uo on LN een ae Sane ackekaacaeubakackuon 2,377,077 
B nent AS isa Ua sy Ue ce hl de asipaaesenabio tide eb cachiiciociarsises on doen satan ipiebiailaeas 325,000 
WON is cdhaddoiities Cbcatine esd nidbnbauidnsnddawont $3 ,057,620 


Lafayette-South Side Bank & Trust Co. (St. Louis). 




















Resources— Dec. 31 °32. Dec. 31 ‘31. Dec. 31 °30. 
Loans on colettre alas scien Fo emcees 854,642 $8,134,896 
Commercia A nee & & invest. securs-~-+}$10,570,293 4,010,448 
Loans on real estate_-.-..-.._---- 3,327,284 4,407,971 

ers’ liab. a-c accept. & L.C __ 6,205 19,995 64,580 
IS SONS 33,361 
ae iy Ba ABE Esa Le SY 1,428 1,3 540 
Stock in votre Reserve Bank-.--_-_. 108,000 08, 108,000 
Bonds and stocks__.___.---.-----. 7,433,797 9,170,526 11, fh ,627 
Real estate (company’s office bldg.) -- 387 ,94 387, 375.000 
EON gO See it ER pers 580, x 285,596 
Safe deposit vaults...............- 38,200 38,200 38,200 
Cash and due from banks and bankers 2,942,113 1,927,717 2,622 “982 
Checks and other cash items..-.-... -.-..- 
Items in process of collection........ § ------ 476, 669) 35, 350 
Caer BONEN... -. caneotewcsoewe 263 ,559 299 304 
ee rie $22,332,441 $26,146,023 $31,923,818 
Liabilities— 
EEE ey Oat Cee $2,150,000 $2,150,000 $2,150,000 
SRT igs IE ere ee 50, 450,000 1,450,000 
Weerveed Peete... . . .<crsaieoccece 130,421 399,989 440 372 
Res. for int., taxes & otherreserves.. $-..... .--. a 
U.S. Sapa State ,county or municipal 
equiring notice of withdrawal 2,369,129 1,334,000 _______ 
pes Shae to om wy © trust 
nies, banks and 293,110 155,281 
Danete ts subject to drafts by indi- 

viduals and others. _............ 6,035,848 7,793,020 
Time certificates of deposit. __..... + 19,251,815; 7,204,496 10,964,823 
Demand  coreacicates oO! aa Bae 872 362 
Savings deposits - -----..--_-.--.- 5,514,318 6,326,398 
Cashier's c ro and certified checks 255,245 142,982 
estier's checks aces. reserve purch- } aden’ Staten ee 
Con t liability on letters of credit 6,205 19,995 64, 
Bonds a a ig A 5 a 1,345,000 
Bills payable and rediscounts....... | ._---. 1,438,150 5, 
Other Pie ccontnnccokicwacne keene 50, 50, 

ORIEL a CARE epee) Tay Bagaaee es $22,332,441 $26,146,023 $31,923,818 

*Laclede Trust Co. (St. Louis). 
Dec. 31 °32. Dec. 31°31. Dec. 31 °30. 
Loans and discounts_-_............. $1,010,907 $1,366,432 
Real estate Bani building_----_-_- 159:000 180000 
Otherreal estate_................. ee ee 
, deposit ain PERE ICES See 7,200 8,000 
ond fixtures..........-Le note 16,246 16,841 
and due from banks_-_._.-..._. below 213,518 305,567 
A. solvent customers... .__ 622 
Stock Federal Bank. ....... y 12 
Other resources._.............____ 3.402 esa 

RRS RS oa EON 856 

octane $2,207,940 $2,856,737 
(oe wenn ween enn nnn ne $300,000 $300,000 

and undivided profits... __ 139,509 +24 

wet een enn n nn nn ene n ene A.J 14g ot »876,067 

checks outstanding_--__._- below "71 “4,604 
Daygite.. - - ------------------ 2 12.000 ,000 
Bonds borrowed... ...-..--.-.--_- Pare St nae 
UA, nnccccncscccccnsncocnsce= $2,207,940 “$2,856,737 





. * Closed on Jan. 16 1933; figures for Dec. 31 1932 unavailable. 


Financial Chronicle 


Feb. 25 1933 
Lindell Trust Co. (St. Louis). 




















Resources— Dec. 31 °32. Dec. 31°31. Dec. 31°30. 
Loans and discounts_.............. ie (015,915 $1,261,938 $1,419,551 
Bonds and stocks......---.-------- "948.847 043.244 / $709.441 
United States securities._......_... 361,211 
Stock in Federal Reserve Bank______ 12,000 12,000 12°000 
Cash on hand and in other banks... .216 228 293,010 
Furniture and fixtures._..........- 45,417 45,417 50,000 
Sane Me nace '833 250,500 
ee COND oc te cedchewias —° Seeeee tee ~~ ieee 

Miia bo wk nciecwtsiednaintteionindis $2,475,228 $2.778.768 $3,095,713 
EERIE REE aE Oa ‘ 000 $300,000 
heaters wens s8gg.gge 399.098 
re 31.249 59.546 70.626 

t aan tstanding__.-_- o1'Sii 2: 39 bt ‘449 
Deposits. << o--------------a----- 1.852975 2,023-803 2,550,036 
epee snares ae ieee “Bi 

RARE S A RE Cee ROS $2,475,228 $2,778,768 $3,095,713 


*Mercantile-Commerce genet & Trust Co. (St. Louis). 








ces— Dec. 31 °32. Dec. 31 °31. Dec. 31 °30° 
I I sain Si oss ce sn emia mesdounal $11 909. 652 $15,202,959 $28,457,275 
IE I ik i i cninctimmiicw oun 18,532,096 22°427.173 35 
A BATT EE PO aE Ae 1,621 '814 
Bonde and stocks: = - 3. <2-<- agg 26.048.000 26.168.104 28-984.108 
y . vt 
cates of i x ER A AG 28,253,880 30,667,177 9,859,851 
kin F. R. Bank, St. Louis__-.--- 450,000 450,000 450,000 
Real estate 1 katona .).- 2,600,000 2,600,000 2,600,000 
Safe depests vs REE ES. CS eS 700,000 700,000 00,000 
Other real estate___....._.-------- 1.70009 1.909.0ee 2.700.490 
Cash due from banks____..._....--- 29,247,378 18,880,150 30,730,592 
Cust’s liabil. on letters of credit _..-- 2,7 201,390 ° 
Customers liability on acceptances_-_ 109,970 4,590 130,525 
COORG PRROUNGOS no osc oc cn cccwccnes ee .-ebebme <o - cane 
Wr bine dar cndictcanuaeewas $118,721,813$119,208,689$142,453,103 
Liabilities— 
Coens ees on oo ee $10,000,000 $10. 000,000 $10.000,000 
SE SE AE eT : ,000 
Undivided oS SER ar Ge 1.095.784 ; "367.216 2.815.588 
Mere, os oe esa ese 40,000) "351,000 
Reserve for interest_...........---- 75,000 65.000! 
Other reserves._..........-.----.-- 603,700 SF 
Unpaid dividends__--___..-.---.-- 4,878 7,812 8,542 
Bank's liability acc’t letters of credit_ 109,970 201,390 +296 
Bank’s liability acc’t bs atin 2,743 oak’ 590 130,525 
U. 8. Government deposits__....--- 259,913 |” IRR hoe 
F Seeectney p poeoe es 30,038,648 34641 829 37,113,986 
| CERI RS SE 71,531,178 65.753.791 86.699.166 
I iio cach icbesnet nak ndngicenctmaten $118,721,813$119,208,689$142 453,103 





* On May yt ag the Mercantile Trust Co. merged with National Bout 
of Commerce under name of M Bank & Trust Co 


ercantile-Commerce 
*Mississippi Valley — Ks (St. Louis). 
Lec. 31 °31. Dec. 31 °30 











Stocks and bonds_.____._.--------- ree “136, a3 $11, 010,844 $14,552,041 
. 8. bonds & ctfs. of indebtedness-- 11.563:610 11.763. 3,263,184 
Loans on real estate__.......-..---- 2,031,3: 2,392,422 1,524,689 
Loans on collateral___.........---- 16,010,623 27 -e 1.571 28,944,904 
Other negotiable & non-nego. paper_. 8,247, 12:279.695 19.040.737 
Customers liability on acceptances --_ 200,555 259.719 386 ,626 
BS i citvcn casas waliow 1,265,840 1,102,640 1,109,871 
SR a as 411,651 523.600) 17.869.159 
ee Ot a tmnmach ene 23,961,787 7,500,236! 
Ce eS era ee 1,228,339 3,712,105 876,694 
NDE M PANERA) Zee gaa aE User $77,068,101 $77,826,637 $87,567,905 
Centsel MOCK og oe ce ceco eens $6,000,000 $6,000,000 $6,000,000 
ad ry Ne i ca pe aenstee ‘ : 2,500 O00 2,500,000 
Undivided profits__.........------ 547 ,29 749, 1,303 ,061 
Deposits (savings).........-..----- 7,513,958 7.394709 6,908,664 
Deposits (time)__.........---.---- 8,101,143 10,641,0 13,853,359 
a ne nnn TERRES Fa 52.059.614 49.841.615 56.329.537 
ee ees MC ee gee ge eee ne 
tances and letters of credit__--- 200,555 259,719 386,627 
ecrued interest and taxes... -- 43, 16,46 128, 
Other RE aE iG LAE, 101,589 443,418 157,772 
SS ee ER a ES epee $77,068,101 $77,826,637 $87,567,905 


* Mississippi Valley Trust Co., Merchants-Laclede National Bank and 
State National ‘Seni 4 consolidated as of July 1 1929 with name of Missis- 
sip i Valley-Merchants State Trust Co ame changed to Mississippi 

ey Trust Co. 


Mound City iad “ (St. Louis). 








r 1°32. Dec. 31°31. Dec. 31 °30. 

Loans and discounts_____.....----- Des 774 De: 028,146 $1,255,810 
oa" ee ee 520.337 537.935 579,827 
ae ek SERRE Pp aR alee a 47.860 47,915 54,53 
Cash and exchange... ...........- 180,285 245,289 323,290 
Safe deposit vault and fixtures-_- ---- 14,422 14,000 14,000 
Other resources, accrued interest __-_- 11,010 11,237 

TN ee abao ae $1,495,688 $1,884,522 $2,227,554 

Liabilities— 
ISR ae i caer $200,000 $200,000 $200,000 
tee ape 50,000 50,000 ,000 
Undivided profits_...._.-....--.-- 11,000 11,000 14,212 
Due Federa OM nc wae SOD, <._- tetaiet ; lia a 
NS 1,123,716 1,580,582 1,926,502 
Reserves, depreciation, &c__....-_-- 35,972 42,940 36,840 

i a Ze $1,495,688 $1,884,522 $2,227.554 


*Natural Bridge Trust Co. (St. Louis). 








Resources— Dec. 31 °31. Dec. 31 '30. 
Cash on hand anté Gus RR I, FR $220,392 $154,686 
I i ahi he 707,143 1,016,579 
ermmenneratcag=~—-s-~>~o~--naswwee tna os 437, vo 21.921 
i Wee ies et ne, GE Ce 
Stock or] Peanees Reserve Bank... .....-.2ii.--- 1 QO00 = 145 —ietee 
2S PLIES AP LS OR aS. re 14,529 
ESS OE gt 385 aii tl RO a a pea pene $1,460,803 $1,755,093 
Liabilities— 
ee ep medicinuaiiie $200.00 $200.000 
re ee aemeanenns 13,153 14.724 
a eo  nemaisipeumaenten 1,185,178 1,235,770 
Spoomeee © Clbaens.- epmaweowesenacrecaseenswessoe 12,472 20,899 
ee ne OR. . 8 Cc udaccconnnncncosas |) sudawd J 
ee a, i eomenaneinmendiin.. | liane y 
UTIL ian si:inibhsh aidinalineien atebdaiien nen ee miplehdtbinetataii $1,460,803 $1,755,093 


' * Failed Jan. 16 1933; figures for Dec. 31 1932 unavailable. 
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North 8t. Louis Trust Co. (St. Louis). 








Bonds and stocks. 903 Oi e238 be mt: Frc 
Loans and discounts.....----.--.-- 907.782 1,113.389 1,483 338 
Due from Federal Reserve and 193.872 219 283,199 
Beal estate, farnieure and titers... 75.473 19-380 67,701 
Other resources._........-.-.----- 21,106 22.786 18, "892 
a Rakai csncenapibenepeh bine $2,191,934 $2,668,695 $2.741,860 
Liabilities— 
Surmine ond undivided profite__.--_- 112.770 OD 902 159.486 
Demand ean urive ne tnd ili 661.726 861,103 
Savings and time cits. of deposit --- 1,222'707 1,414,699 1,489,813 
Treas. checks and div. checks------ $ 0, 9,338 
Bills OSS REE: SERA 100, Sse. -. vadienee 
Other . for int. & taxes 18.899 30,545 22,120 
IT at ea Mage $2,191,934 $2,668,695 $2.741,860 


Northwestern Trust Co. (St. Louis). 

















Resour Dec. 31°32. Dec. 31 °31.Dec. 31 °30 
Loans a ee gaa pe $3,405,015 $3,821,661 $4,526,915 
Cash and due from banks__-____-.--- 467,291 9,809 689,121 

OS REESE DOLE OS PE : 29,776 775 
test Bian aS RAE Sa a 1,929 5,951 
furniture & fixtures__ 120,000 120,000 120,000 

Bonds and stocks____........------ 4,757,900 5,143,759 4,950,454 

I iniiiik areata nciiisaoas ately repgiidaiaiimrse desde $8,818,780 $9,786,934 $10,313,216 

Capital stock. $500 $500,000 $500.00 

te ii aE is ws la lial aes 1,000,000 1,000,000 000,000 
Undivided profits.. ..._.._._.----- 8, 48,514 1083" 411 
ea ct ee a he ie 6,956,115 7,882,4 8.248.805 
ONS. oS. cca teecowwn ¥ 350,0 "200; 
SERA RRR ss 4,000 6,000 181,000 
Bonds borrowed --_-_-__-_--------- 100 Geo .. wnteun-- «Oise. 
WN oii Sonn cdi cdseumnae $8,818,780 $9.786,934 $10,313,216 
*Park Savings Trust Co. (St. Louis). 

Resources— Dec. 31 °32. Dec. 31 '31. - 31 °30. 
Loans on collateral... ............_ $251,522 $154,932 
Loans on real estate_____.__________ 159.6 659 149,585 
Other negotiable and ———— 

paper and investment ties. 1,502 110,665 
BIE SERN a RI BSR ae 1,261 1,607 
Bonds and stocks.__._...._.._.____ See 84,538 213,103 
Stocks in Fed. Res. Bank, St. Louis_-_ ee or ,600 
i dao wee aged 10'386 «(10886 

va -——_—————— ee eee , . 
Real estate other than ba house 5,000 5,000 
Due from Fed. Res. and other a 49,685 ,006 
ne ewmane 14,848 
All other resources. -.........--... 3,816 2,898 
ak a eat ag a epee ae $683,200 $737,306 
Capital stock paid in-..._........- $100,000 $100,000 
Surplus BYE Sih Ra RI, Cp State Rateg. 3 ee 20,000 20,000 
Undivided profits. ........._.-._.- 1,850 143 
Reserved for taxes, interest, &c____- 6,490 2,500 
Demand 4d assis an di tcaincettran aks See 209,098 333 ,364 
Cashiers’ checks____.....__....... note 6,920 7,922 
SB OS aS aes below 20,231 23,974 
Savings d _ PIP S Peay Sar 66,7 176,480 
State and municipal deposits_____-_- 29,51 7,746 
Bills payable and rediscounts_-__-_-_- 22, 65,000 
ment deposit account... j= =  ~ ---.--- 177 
I ah a $683 .200 $737,306 





* Suspended business on Jan. 11 1933; figures for Dec. 31 1932 unavailable. 
*The Savings Trust Co. (St. Louis). 








Resources— Dec. 31 '°32. Dec. 31°31. Dec. 31 ’30 
NN ane $893.326 $981,115 
{ate on real estate..........------ 1,229,189 1,001,261 

OO. . asticnelabdcebwuddnedadeld 671,72 779,017 
qnieed States Government bonds. - -- 971,32 863, 

OS OR ae FES ESTE Da 11,250 7,500 
Bonk buildings, safe deposit vaults, See 

furniture ane 6 oo oes note 112,640 185,987 
Other real estate.................. below 0 ee a a 
Due fr. tr. = “oie. bkrs. & brokers 226,298 

ecks and other cash items_...__ _- 435,740 168,813 
Ne ee A 39,812 

DM ictabensutibnnnendddud  - " o " 42° gee ° 
REESE SRS a ET Ree papas $4,351,094 $4,279,741 
Liabilities— 
Capital stock paid in_.............. $200,000 $200,000 
Surplus and undivided profits... _. 86,522 180,833 
Reserve for taxes. aterens. i es See 17.536 
Reposits subject to draft........... note 1,752,900 1,839,754 
Time certificates of nn bith tie asant below 04,974 618,170 
Savings di lah cs wo tettctiaeaks dae 703,891 840,984 
pg REIT ORE ST EE a 938,350 600,000 
RM RAMEE IES SS ek eal 546.920 ar bins 
i a eh a 351.094 $4.279.741 


* Closed on Jan. 12 1933; figures for Dec. 31 1932 unavailable. 


Security National Bank Savings & Trust Co. (St. Louis)- 
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*Shaw Bank & Trust Co. 
Dec. 31 31. Pa at "30. 








[pues ane Geseemes. --—-—-—------>----=--- =~. ee, ae 3.063 
Conner I VONEROONES.. 8g ob oon oc ckicin cc cncwonmane ieee 4,913 Sane 
Federal Reserve Bank stock............--.----- 8,400 8,400 
Seo on fing eee eyes mn” RR REAR 722 105,000 
Lom ge Tp ee hardy one aaa aaa: = 
ce 8d. ekeboannbineabinaeaks ohne 410 
Obineh Chet 5... Sih we Uke edn linen 1 Ave: Caled 
Pa ee eb: anni css gp ieeppllbvab dh wie tw eek ree dares ew $1,260,768 $1,505,317 
? $200,000 $200 
CNG NE ors ee os ice eee eek J y 
Surplus < on soepes<*TAty TT ae se at br ett 
Nt RC RMON CE cee 1.158044 
Cashier’ SN en ne Oe eke ad aee Ute . 955 
en cer 85.000 45.000 
__ Total a dd eon’ $1,260,768 $1,505,317 


~* Be oe he business May 5 1923 as the Shaw Bank; suspended on Jan. 18 
Figures for Dec. 31 1932 unavailable. 


Tower Grove saeey & Trust Co. (St. Louis). 























Resources— Dec, 31°32. Dec. 31°31. Dec. 31 °30° 
Loans on collateral_____......_.--- $1. 404,104 $5,982,654 ae 941,638 
Loans on real estate_____..._._---- 3,356,837 1.508.470 1,092,025 
CPI os one ou eee os ome 241 ‘ 3,3 
— — stock, incl. $800, 4 stock 

in Govt. Security Holding Co-_____ 1,866,986 1,975,655 2,027,556 
Stock in YFea. Res. Bank, St. oak ay ‘4 24,000 24,000 24,000 
Real estate (company’ 8 office bldg.) __ 153,741 157,189 160,639 
ar weal emtaee... oo. ks wise ccu 453 17,517 7,343 

. 8. Govt. ctfs. of indebtedness -_-_ -_ AGERE 355,101 207,416 
u 5. Liberty —— UG 3 Ps ea 885,604 450 123 
Safe deposit vaults__.__._._____--_-- 35,448 42,689 49,931 
Due from Federal pn Bank,other 

trust companies and banks_ -----_-_-_ 682,547 605,840 830,043 
Checks and other cash items_---_-_-__- 22,473 183 ,938 25,485 
Oem Ge BOM occu bade 2,344 8,25 100,394 
Other resources________.___------- 77,774 ,048 441 
Furniture and fixtures______.__-_-- .256 72,075 76,227 

| MES ee. Serna ee et SMP ® $8,844,808 $11,075,526 $12,204,588 

Liabilities— 1 
Capieel stock paid in-__________-_-~- $500,000 $500 ,000 $500 008 

a Rie OO DS a eee 300, 300,000 
Un avined MOONS otic ae 307 ,036 390,077 365. ‘923 
I eS ys oe 9 20,403 46,739 
Depoate subject to draft_____.___-- 2,947,639 4,205,724 4: gree '817 
Time certificates of de _ Wee hee ore tt. 444,797 2,116,119 4/943 
Demand certificates of deposit -____-__ 5,5: 25,114 2.33 ‘015 
Savings de aad at SR aR Waa ae:. ,031,701 3,321,882 3,244,936 
Cashier’s checks. -_-_-___._.------ 1,106 96 ,207 125;3 
Bills payable and rediscounts- _- _-_-_ W.G0e)  ). ogee se a 
eer Nc otiee ¢ iakehca.. fs mado 527,819 

Pettis. 3k hee ese $8,844,808 $11,075,526 $12,204,588 

*United Bank & Trust Co. (St. Louis). 

Resources— Dec. 31°32. Dec. 31°31. Dec. 31 °30 
Loans and discounts__._......----- $3,310,038 $4,400.749 $5,343,839 
U.S. Govt. bonds and securities _ ---_-_ 1,899,482 1,626,105 974,538 
Other bonds and securities___.._..--. 1,711,963 1,852, 2,314,700 
Stock of Federal Reserve Bank------ 45,000 45,000 45,000 
8 EEE STE ae 664 956 1,124 
Safe deposit vaults, furn. & fixtures__ 28,832 35,194 35 ‘000 
Other real estate___-...-.-..------ 11,718 189,345 195,588 
Cash and sight exchange_____.-__-- 1,376,082 ,196,588 1,476. 835 

tens of credit. .............-.--5 ar ) Fes 14,486 
Other resources, int. earned, uncollec_ 51, 41,765 40/276 

MNS riod the no a aes aon aea men $8,636,792 $9,390,050 $10,441,386 

Liabilities— 

Capieal rh i ga Te a $1,000,000 $1,000,000 $1,000,000 
Undivic 1 SEIS a BE EES GE iE: ; 500 ,000 ,000 
Undivided profits..........------- 87,038 87,153 83,463 
OS ESB SST ORES, BRET BS IE Fae +2 64,949 50,926 
ra Re oe oe ee 1,37C 1,750 14,487 
Demand deposits - ----------------- 3,986,414 4,632,373 5,280,551 
IN a on es catienn wee 1,179,346 1,427,994 2,822,396 
I ee nn wae ive 803, Saeee eee 
Bank d Rt see ie i 41,379 71,834 197 ,096 
Deposits by City of St. Louis__------ 555,000 660 ,000 400,000 
Government deposits__.....-..----- 436,200 82,450 $5. 
Unearned discount.........------- 1,980 1,982 7 A467 

) A RRRIE APSg ne Sat ae eee ape Rew $8,636,792 $9,390,050 $10,441,386 





* Broadway Trust Co. consolidated with United States Bank as of Aug. 1 
1929 under name of United States Bank & Trust Co. and later changed 
to United Bank & Trust Co. 


*West St. Louis Trust Co. (St. Louis). 











Resources— Dec. 31°32. Dec. 31 '31. Dec. 31° 30. 
aN Ne ae alea $1,757,361 $1,877,366 $1,870,374 Resources— Dec. 31 °32. Dec. 31 '31. Dec. 31 '30. 
i A gs IRS Re ss ae 4 536 Loans on collateral security _ _-_----- $838,733 $280,145 
rN 2,730,549 2,729,054 2,274,159 Loans on real estate security ____.--_- 251,729 
Stock in Fed. Res. Bank, St. Louis_- 15,001 15,000 15,000 pe ee eo ae eee 1,177,500) 
Real estate (company office building) 304,182 305,227 306,272 Stock of Federal Reserve Bank - - - -_- 9,000 1,508,000 
Other real estate owned______-_---- [eae “steers ic. eee U. 8. Government bonds_-_--.-- .--- See 340,000) a 
8. Govt. certifs. of indebtedness ne ne winne Oe > ae 522,920 
and Liberty Loan bonds__... ~~ 4,900,991 6,087 ,671 9,658,413 Real estate (banking house) _____..__ below 107,547 80,000 
Cash and due from banks_____...--- 1,759,536 2,156,657 3,555,596 Safe dep. vault, furn. & fixtures___-- 27 838 
Five cent redemption fund_-_--__- 17,500 5,000 5,000 Other real extase.....-....-.5.-.-- 40,626 16 
Eeserance remiane wereiaes or: fs Bag 24:18g Bun een ee ra a aca] ems: 
s prepaid........ 7 i on hand and other cash items___ f 
Interest and commissions accrued __- 91,434 96,490 102,935 Other resources_.....-..--.------- 3,885 . et 
| Fame Re pal ape gs ap bape 5 gages: $11,602,028 $13,285,727 $17,819,583 We iE cba nw wd wdc beeecé $2,735,176 $2,997,563 
Liabilities— 
IN a area as ceed aigiaces $350,000 $350,000 $350,000 Liabilities— 
Ss eR a ae ee i AL ca END 150,000 150,000 150,000 Content NS a ca ain thi al calas wi eb sd $200 000 $200,000 
Undivided profits. _........-..--.--. 224,887 203,777 St cee... SO DAU Les nbn cnddanuntatseibe 100,000 100,000 
U. 8. Government bonds borrowed - - RE A OE J un itied Sib do nea bain i ow 54,861 60,211 
U.S. bonds sold with re-purch.agree’t  _____- 1,510,000 3,067,025 Deposits by individuals and others, in- See mat a 
Reserve for interest and taxes, etc ___ 80,551 93.250 53,64 cluding demand ctfs. of deposit - - - - note 970,302 
poard of Education deposits... ._- 2,742,565 3,426,360 5,052,465 Time certificates of deposit__-_.---.- below 2,095,084 322,366 
U.8. Govt., State and city deposits.. 1,203,500 514,360 743, Saves GApeges.. . ip mnraccccncnes 134,667 
All other deposits._............___ 6,400,525 6,940,680 6,308,012 Res. for int., taxes & depreciation - - -- 13,231 10,017 
pO AEE TE IE NEE, AIO TR NE I Tig el RESP eee 335,000 ee ac heanecec na cee 272,000 200, 
ne I ede RR RE Et Ca ee REN EASELS Sr Watts ee a 
Circulating notes outstanding. -_ . ..~- 350,000 97 300 97,600 
SEES CRONE ass cdarddncducnie Ai. tants... dime 1,792 TOM ii nbncakidbedabokaatabsna $2,735.176 $2,997,563 
ME since det dua ndaitdetded ites $11,602,028 $13.285,727 $17,819,583 * Failed on Jan. 13 1933. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has been weak and unsettled during 
most of the present week and the trend of prices has generally 
been toward lower levels though the list showed a moderate 
rally on Friday. Considerable pressure has been in evidence, 
particularly in the railroad stocks and public utilities, and 
while there have been occasional rallies, these have, as a 
rule, been of short duration and the changes on the up- 
side comparatively narrow. Trading has been dull and the 
recognized market leaders were generally weak. Call 
money renewed at 1% on Monday, remained unchanged at 
that rate on each and every day of the week. 

Narrow and uncertain price movements were the out- 


standing features of the trading on Saturday, and while 
prices were somewhat higher during the opening hour, con- 
siderable selling came into the market during the second half 
and the list turned irregular. Railroad stocks were fairly 
steady as the market opened, but moved fractionally lower 
as the day progressed. There were a number of weak spots 
such as Union Carbide & Carbon, which was off 21% points 
at the close and Brooklyn-Manhattan Transit, which dipped 
about 2% points to 24144. Consolidated Gas was under 
selling pressure shortly before the market closed and the 
price dipped to a new 1933 low. United States Steel pref. 
was down about 2 points from Friday’s final quotations and 
American Smelting closed at 3314 with a gain of 24% points. 
Other losses were Ailied Chemical & Dye, 1 point to 77%; 
American Home Products, 134 points to 31; American Water 
Works ist pref. (6), 2 points to 50; Bon Ami (5) class A, 
2% points to 50%; Curtis Publishing Co. pref. (7), 1% 
points to 331%; Penick & Ford, 13% points to 281%; Reading, 
1 point to 27; Standard Gas & Electric pref. (7), 1 point to 
34; Tri-Continental pref., 1144 points to 354%, and National 
Biscuit, 144 points to 128. 

Many prominent stocks were under pressure on Monday, 
the losses at the close ranging from fractions to 3 or more 
points. Railroad issues were off as much as 2 points at one 
time and numerous active speculative favorites reached lower 
levels. The principal changes were on the down side, the 
list including among others such prominent issues as Allied 
Chemical & Dye 2 points to 754%, American Can 3 points 
to 5354, American Tobacco 24% points to 50, Auburn Auto 
2% points to 391%, Commonwealth & Southern pref. 3% 

ints to 3014, Consolidated Oil pref. 234 points to 97, Corn 

oducts 244 points to 49, Eastman Kodak 11% points to 
5254, Homestake Mining 4144 points to 160, International 
Business Machine 244 points to 84144, Loose Wiles pref. 2 

ints to 118, National Lead pret B (6) 234 points to 77%, 

acific Light 27% points to 335%, New York Shipbuilding 
pet (7) 3% points to 37144, Pure Oil pref. 3 points to 53, 

nion Pacific 254 points to 685<, United States Steel pref. 
1% points to 5634, West Penn Electric 114 points to 37%, 
Amer. Tel. & Tel. 134 points to 100, Atlantic Coast Line 
134 points to 21, Bethlehem Steel pref. 134 points to 28, 
du Pont 1 point to 35144 and Gillett Safety Razor pref. 2 
points to 69. 

The market showed slight improvement on Tuesday as 
pressure was lifted all along the line. Railroad shares and 
aviation issues showed the best advances though most of the 
pivotal stocks and other active issues eased off before the 
final hour. Amer. Tel. & Tel. was weak due to the action of 
one of its subsidiaries, the New England Tel. Co. which 
announced a reduction in its dividend. Trading was some- 
what restricted due to the approaching holiday and the 
turnover was down to approximately 600,000 shares. There 
were a limited number of gains among the less active stocks, 
but the list, as a whole, showed a moderate decline. Stocks 
showing recessions included Air Reduction 2 points to 53, 
Corn Products 1% points to 471%, Detroit Edison 6 points to 
62 4, Illinois Central pref. 4144 points to 17, National Lead 
4% points to 45, Norfolk & Western 3 points to 117%, 
Standard Gas & Electric pref. 91% points to 25, The Fair pref. 
9% points to 35, United Fruit 1 point to 27, Safeway Stores 
1%4 points to 3234, American Steel Foundry pref. 3 points to 
42 and Coca-Cola 1%% points to 79%. 

The market: had another bad day on Thursday as large 
blocks of stocks were thrown overboard. Leaders were 
weak and the losses ranged up to 3 or more points. Railroad 
shares and public utilities were in supply. Toward the end 
of the day the market steadied somewhat, but the final 

uotations were under the previous close. The changes on 
the down side included such active stocks as Air Reduction, 
1% points to 511%; Allied Chemical & Dye, 1% points to 
73%; American Can, 2 points to 50144; American Smelting 
2nd pref., 2 points to 2414; Amer. Tel. & Tel., 234 points to 
9634; Atchison, 2% points to 3614; Atlantie Coast Line, 234 
points to 18; Auburn Auto, 234 points to 3634; Bangor & 
Aroostook, 214 points to 2214; Byers Co. pref., 1044 points 
to 32; J. 1. Case Co., 334 points to 357%; Columbian Carbon, 
2% points to 25%; Corn Products pref., 3 points to 130; 
Delaware & Hudson, 4 points to 4014; Detroit Edison, 5% 
points to 57; Gillett Safety Razor pref., 3 points to 65; Inter- 
national Business Machine, 5 points to 79144; New York 
Steam Heating pref. (6), 214 points to 911%; J. C. Penney, 
2% points to 20; Public Service of N. J., 254 points to 39; 
Safeway Stores pref., 2 points to 81; Sun Oil pref., 214 points 
to 934%; Union Pacific, 234 points to 6634; United Air 
Transport, 2 points to 2014; United States Leather prior 
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pref., 1144 points to 40; Vulean Detinning Co. pref. (7), 
2 points to 57; West Penn Electric prior pref (6), 244 points 
to 96; Western Union Telegraph, 114 points to 191%; and 
Woolworth, 21% points to 265%. : : 

The market was weak during the early trading on Friday, 
but staged a slow recovery as the day progressed. The 
railroad stocks led the upward spurt and by mid-session most 
of the active issues were above the previous close. Tobacco 
shares were moderately strong and public utilities rallied 
all along the line. There were a few weak spots scattered 
through the list, but these made little impression on the up- 
ward trend. The principal changes of the day were on the 
side of the advance, the stocks showing gains including 
Allied Chemical & Dye, 3 points to 7614; Air Reduction, 1 

int to 52144; American Can, 25% points to 527%; Amer. 

el. & Tel., 2 points to 9814; Coca-Cola, 434 points to 83; 
Continental Can, 2% points to 381%; Delaware & Hudson, 
3% points to 44; Louisville & Nashville, 214 points to 26; 
Northern Central Ry., 5 points to 69; United States Steel 
pref., 24% points to 5734, and Union Pacific, 1% points to 
68144. The market closed strong with prices around their 
best for the day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratiroad State, Untted Total 
Week Ended Number of | and Miscell.|Muntcipal & States Bond 
Feb. 24 1933. Shares Bonds. For’n Bonds. Bonds. Sales. 
Saturday ._-_-- 304,630} $3,049,000] $1,366,000) $1,188,000) $5,603,000 
Monday. .------ 858 ,600 6,336 ,000 3,105,000 5,187,800} 14,628,800 
Tuesday ______- 692,160 6,058 ,000 2,762,000 3,750,500} 12,570,500 
Wednesday __- HOLIDAY 
Thursday -____- 1,325,403 7,899 ,000 3,695,000 3,641,000} 15,235,000 
| ee 1,069,280 7,433,000 2,691,000 3,344,000} 13,468,000 
c= eaeoee $4,250,073! $30,775,000! $13,619,000! $17,111,300! $61,505,300 
Sales at Week Ended Feb. 24. Jan. 1 to Feb. 24. 
New York Stock 
Exchange. 1933. 1932. 1933. 1932. 
Stocks—No. of shares_ 4,250,073 4,997 ,436 a34,885,464 64,791,135 
Bonds. 
Government bonds__-_| $17,111,300} $12,878,000 $74,562,600 $123,057,750 
State & foreign bonds_| 13,619,000} 11,308,000 112,658,500 120,179,500 
& mise. bonds} 30,775,000} 19,461,000 275,593,900) 256,564,000 
OO Sa Fo jake akan $61,505,300! $43,647,000 $462 ,815,000 $499,801 ,250 

















a 5,000 shares were deducted from the total of Feb. 17. 
day is 653,795. 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


Revised figure for that 



































Boston. Phtladelphia. Baittmore. 
Week Ended 

Feb. 2: 1933. Shares. | Bond Sales . Shares. |Bond Sales.| Shares. |Bond Sales. 
Saturday -------- 8,968 $3,000 8,041 $2,000) a306 $2,900 
SS ee eee 17,102 6,200} 17,421 13,000 1,921 800 
ET TES 15,115 16,000) 19,518 2,000; a1,354 10,500 
Wednesday __---- Holi|day Holi|day Holijday 
Thursday --__-_--- 26 ,683 5,000} 29,203 11,000: 2,619 16,000 
Praga =. nce 9,835 1,000 BORG: => sein 2,476 3,000 

ep 77,703] $31,200 80,168} $28,000) 8,676 33,200 
Prev. week revised 78,121 $47,750! 74,257! $42,000! 10,883' $14,600 








a Sale of rights were: Saturday, 2,000 and Tuesday, 100. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Satur- 
day Feb. 25), bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns will 
be 8.0% below those for the corresponding week last year. 
Our preliminary total stands at $3,900,632,161, against 
$4,240,922,475 for the same week in 1932. At this center 





























there is a gain for the five days ended Friday of 3.6%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph, Per 
Week Ended Feb. 25. 1933. 1932. Cent. 

OCT ee Si as $2,074,489,981 | $2,001,556,339 +3.6 
ee en ne othe ose < ere 113,221,128 159,189,163 | —28.9 
EE ee ee Re 217,000,000 191,000,000 | +13.6 
es a net stl a ine iw Wink Bikds wedi 130,000,000 148,000,000 | —12.2 
OS Pe A ees 42,556,083 46 453,239 —8.4 
RIES RR RD aia ine Gee alpen lh 35,800,000 46,400,000 | —22.8 
BN oii che die cts Seu @ 61,578,000 75,191,000 | —18.1 
ee No longer will re|port clearings 
RR GR pee se ec 47,821,263 65,308,088 | —26.8 
RS ERRERTERS wl EME * 53,463,459 biahen 
cE TEST aaa ate Mee pe, |e DELLE 45,817 536 47 455,856 —3.5 
i ie a 34,511,789 38,453,889 | —10.3 
pg EN a Beep ae 20,746,721 26,017,999 | —20.3 

Twelve cities, 5 days----.....-----.- $2,823,542,501 | $2,898,489,032 —2.6 
Other cities, 5 days... --..--...-.-..-- 426 984,300 445,881,955 —4.2 

Total all cities, 5 days_---..._----- $3,250,526,801 | $3,344,370,987 —2.8 
ee SE NE cbs dds ges devs dom 650,105,360 896,551,488 | —27.5 

Total all cities for week _-______-__-- $3,900,632,161 | $4,240,922,475 —8.0 





* No clearings figures available. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 


of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended Feb. 18. 


For 
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that week there is a decrease of 22.7%, the aggregate of : 
clearings for the whole country being $4,493,857,970, against iciatie Week Ended Feb. 18. 
$5,813,027,385 in the same week in 1931. Outside of this ' Nia. or 
city there is a decrease of 28.8%, the bank clearings at this 1933. 1932. Dec. 1931, 1930. 
center recording a decrease of 19.3%. We group the cities $ $ % 3 $ 
according to the Federal Reserve districts in which they are ipegrente Rodestnh Racagee 2 pert OR Eenee 
located, and from this it appears that in the New York oe ee . piel 2 aes ene on 
Reserve District, including this city, the totals show a loss Rar inien c 77,348,163) -—...| 140,186,257] 158,371,014 
of 19.4%, in the Boston Reserve District of 30.3% andin the $rand Rapids. . faa | See eee 
Philadelphia Reserve District of 9.7%. In the Cleveland Ind.—Ft. Wayne 864,895} 1,272,086] —32.0| 2.468.655] 2,889,842 
Reserve District the totals are smaller by 22.7%, in the ion ten 1 Se ee =04) tye ea 
Richmond Reserve District of 18.3% and_in the Atlanta Terre Haute. __ A 3;160,488| —1.1]  4,439°484| 5,409,983 
Reserve District of 15.7%. The Chicago Reserve District  }¥s-—Milwaukee| 10,623,445 ae ol akon «eee 
suffers a contraction of 51.8%, in the St. Louis Reserve Dis- Des Moines.-| 4,115,251] _5,548:820| —25.8| 6'508:717| _8'028.615 
trict of 23.9% and in the Minneapolis Reserve District of endear mi 9g? ey spc ete i! 3,828,075 5,B7E.008 
30.7%. In the Kansas City Reserve District the decrease .—Bloom’gton. 484,11 1,139,318] —57.5; 1,456,490] 1,311,556 
is 32.1%, in the Dallas Reserve District 27.1% and in the Ri cahiniie Sos fo 200,400.358 0-9) 437,313,580 543,840,873 
San Francisco Reserve District of 34.8%. Peoria....-...| 2,069,743] 3,122,643] —33.7 3,334,886) 4,170,591 
In the following we furnish a summary of Federal Reserve Rockford ----_ 520, 821,207} —36.6| 2,379,448] 2,823,620 
districts: Springfield. _ _- 929,798} 1,725,158] —46.1| 1.999.084] 2,099,366 
= 
SUMMARY OF BANK CLEARINGS, Total (18 cities)| 184,876,221] 383,806,681] —51.8| 660,813,790] 789,234,184 
Inc.or| Eighth Federa/j! Reserve Dis|trict—St. Lojuis— 
Week Ended Feb. 18 1933.) 1933. 1932. | Dec.| 1931. 1930. Se ag 000) on Mi aeeh icon a on the oad, atk tendon 
Satensh Sidedinun teeete. < $ % $ $ Ky —Loulsville- 18,949,559 22,908,973 —17.3 23,597,937 39,053,967 
Ist Boston...-12 cities} 197,580,735] 283,298,426] —30.3] 418,184,925 ¥ wensboro - - - - 
and New York.12 “| 3,086080,400] 3,830;217,302| —194| 6,086 208eee] Seswaerars «TeDn.—Memphis| 9,030,130] 12,453,298] —27.5| 14,581,646| 19,693,892 
3rd 10 - : 430 320,107,443 —9.7) 468,583,046 528,811,874 Ill.— Jacks nville_ 2. * 76 108,567 —78.0 138,595 216,831 
4th wt * 181,848,985} 235,277,313] —22.7|  335,640,057| 335,435,809 Quiney - - . -.-- ’ 781,015) —36.0 621,778 1,231,819 
Sth Richmond.6 “ 212 113,152,861} —18.3 143,013,395 149,003,763 
a Seen! nena: Gunn weaned sateen Total (Scities).| 81,503,565} 107,151,853] —23.9] 137,339,956] 174,296,509 
= ge Are a ee ee: ae Ninth Federal] Reserve Dis|trict—Min nleapoli 
" haninsie 7 8 565 107,151,853 9) X 74,' Oa nea 
oe . 2743'202|  701137,730] —30.7| ovsaseer| loc7arore  Minn.—Duluth..| 1,437,588] 2,421,590] —40.6] 4,417,799] _5, 750,315 
Po! 62,743, » ’ +932, . ” 
10th KansasCity 10 “ 77,703, 114,471,315] —32.1] 153,236,212] 178,922,638 Minneapolis..-| 34,753,810) 50,544,474) —31.2) 71,594,147 624, 
Hie Dulae"~-1S | Bear] eiarea| ari] ‘seta (Gamers St Paul | peri any] oe roe] a2] Se arecoga| 3) se a0 
1 _ ad 134,264, A —34, % ¥ x -—Fargo-. ’ ’ * , eet ’ ’ * ’ 
2th San Fran__13 799} 206,007,773] —34.8] 273,234,693] 292,181,841 8. D.—A 419,022 614.831 317 875,224 806,818 
Total___._.. 115 cities} 4,493,857,970] 5,813,027,385| —22.7] 9,091,939,285] 8,850,363,636 ont.—Billings - D , —<“4. , , 
Outside N. Y. City....- 1,492,857,919| 2,096,522,453| —28.8] 3,242,586,011| 3,340,427,603 ## Helena --.---- 1,674,899 1,410,951) +18.7| 2,772,342 2,324,000 
ee ee a ren Ieee ry ey Total (7 cities). | 52,743,202] 76,137,739] —30.7| 104,932,847| 100,741,249 
e now add our detailed statement, showing last week’s nTenth Federal] Reserve Dis|trict—Kanslas ag ag on tiagio 
° - “ -—Fremont._ ’ ’ Rae. ° , ’ 
figures for each city separately for the four years: Hastings__._-- 92,947 142,159] —34.6 380,080 413,886 
Lincoln. .----- 1,407,034] 2,368,955] —40.6) 2,797,676] 2,961,036 
won chat ein] PRESS) “ERG al sea ual 8 ee 
Clearings ai— n.—10 -- ’ , ’ ’ dU. ’ ’ ’ ’ 
Sec. or Wichita ...--- 3,071,204] 4,324, —29.0|} 5,128,235] 6,442,163 
1933. 1932. Dec. 1931. 1930. Mo.—Kan. City. 63,281,368 73,849,379 —"3 95,478,776 116,120,178 
- J08e ---- ’ ’ ’ ’ ——20. . ’ P . 
~ $ % $ $ Colo.—Colo. Spgs 578, 907,911] —36.3 21,283 927,415 
First Federal |Reserve Dist rict—Bosto|n— Denver. -.-..-- a a a 
Maine—Bangor.- 331,914 385,716] —13.9 521,943 455,421 Pueblo ----.-- 486,137} 1,001,585] —51.4] 1,268,598] 1,341,570 
Portland_____- 1,726,171| 2,351,812] —26.6] 2,581,911] 2,959,601 
Mass.—Boston .-| 170,532,627| 249'423.695| —31.6| 376.833.969] 394'593.590 Total (10 cities)|} 77,703,455] 114,471,315] —32.1 153,235,212| 178,922,638 
Fall River... 541,557 791,767 —31.6 1,128,048 1,075,654 a PORNO, CANA PRG * 
OF eg aaee z 5.5 5. y 90,633 even e e District—Da|Ilas— 
New Bedford -- 556,719 691,177] —19.5 851,161 1,108,594 Texas—Austin -- 828,734 864,932) —-4.2 1,648,200 1,528,508 
8 d_.--|  2,663,579| 3,501,920] —23.9}  4,282'495|  4/142'051 Dallas_--_---- 24,667,928] 33,475,121] —26.3| 40,806,429| 40,624,343 
Worcester ___- 1,592,668] 2,022°155} —21.2] 21524391 "80,071 Fort Worth...| 3,927,138] 5,817,668] —32.5| 9,420,328] 14,042,188 
Conn.—Hartford 9,133,019 8,744,252} +4.4] 10,898,222} 12,199,670 Galveston_.- - - - ,910, 3,231,000) —40.9 2,913, 3,995,000 
New Haven__. 3,264,050} 5,747,527] —43.21  6.803,550| 6.639.325 —Shreveport.|  2,335,857|  2,798,722| —16.5| 3,332,995} 4,345,713 
R.1.—Providence| 6,670,700] 8,810,900] —24.3] 10°746.800] 10,110,500 
N. H.—Maneh’r- 334,107 401.925] —16.9 552,416 27:636 Total (5cities).| 33,669,657} 46,187,443] —27.1| 58,120,952] 64,535,752 
Total (12 cities}} 197,580,735) 283,298,426] —30.3] 418,184,925] 437,482,7 Twelfth Federjal Reserve Djistrict—San |Franci|sco— 

: | ween Eee) eae aa) Seeeeel Saar ae 
Second Federjal Reserve Djistrict—New| York. kane. ..--. ° ’ ’ ’ - ’ ’ ’ ’ 
N. Y.—Albany..| 9,608,103) : 5,778,695] +66.3 6,228,583] 5,360,309 fakima ~.-.-. 280,511 500, —44. 764,951| 1,341,431 
Binghamton. __ 737,039] 1,242,756] —40.7| 1,123,376 931.594 Ore.—Portland_-| 13,467,748| 20,545,220] —34.4| 28,400,510] 28,765,301 
Buffalo.__.._. 22,909,144] 29'900,000] —23.4] 411650434] 43,028,950 Utah—S. L. City] 7,472,438| 10,851,433] —31.1] 15,205,258] 14,843,577 

Elmira ____-_- 715,036 769.481] —7.1 941.972 719,273 Calit.—Long Beh 2,545,149 3,504,821 —292 6,064,708 6,082,052 
Jamestown ___- ; 856,280] —23.5' 1,180,912! 1,056,099 asadena ----- 662, 583, . 565, ,076, 
New York___- 3,001,000,051 3,716,504,932| —19.3 5,849.353,27415,509,936,033 Seoramento -- 2.556,877| 5.471.269] —53.3| 6,327,713] 8,278,691 

Rochester_____ (026,70: :393.754| —32.0| ' 91087.475| | 9.713,393 ~ enti e e e e 
Syracuse______ 2,764,732; 4.157.505] —33.5' 4.547.298] 413321965 San Francisco_| 80,329,582] 121,879, —34.1| 159,779,545] 174,906,948 
Someta] Paap ete] Pese ane — ie) Sees) Sete Sita Rtians| "aotam) ase Me] oleaoal taanae 
. J.—Monte , 520,498] —6.5 745,340 685,107 arbara . ,224, —34. s ,849, 
Newark ______ 16,215,108]  30,500/258| —46.8| 30,437'303] 27,789°750 Santa Monica_ 765,371, 1,068,573) —28.4 *660,924| 1,647,455 
Northern N.J-| 23,820,818] 30,013,963] —20.6| 36,966,871] 40.743.524 Stockton -.-_- : 1,247,299] —36.1] 1,773, 2,750, 
Total (12 etties) |3,086,080,490)3,830,217,332| —19.4]5,985,329,534]5,648,263,895 Total (13 cities) 134,264,799] 206,007,773] —34.8 273,234,693) 292,181,841 
Tan: 3 
Third Federal |Reserve Dist|rict—Philadljei phia|— ME an ne 4,493,857,970|5,813,027,385| —22.7 9,091,939,285|8,850,363,636 
Pa.—aAltoona ..- 298,896 593,562] —49.7 1,318,548 1,228,299 
Bethlehem ___- 460,600 609,129] —24.4 825,003 85.654 Outside NewYork|1,492,857,.919|2,096,522,453| —28.8 8,242,686.011]3,340,427 608 
Chester ere, Sus 282,738 ; 551,398] —48.7 562.419 832,485 
ancaster____- 59, ,317,568] —34.8 1,826.743] 1,891,192 
Philadelphia ..| 267,000,000] 302,000,000] —11.6| 4481000,000 : Week Ended Feb. 16. 
<a 1,440,932] 2.647.418] —45.6|  21440°782| 2.792.974 Clearings — 
Scranton rei 2,175,215 2,924,365 —25.6] 4.460.515] 4.017.568 Inc. or 
r arre. ‘ 2.333.449] —45.1 3.544.244  3,261°722 ; : ; 1931. 1930. 
a 7c. * 968.796 1,379,554] —29.8| 2.020.792 1.643.980 ~ oe = : 
W.J.—Trenton.-| 14,360,000} 5,751,000} +149.7| 3.584.000] 6.358.000 SA 5 $ % $ $ 
—12. 044,625| 126,291,198 
Total (10 cities)} 289,128,430) 320,107,443] —9.7| 468,583,046] 528,811,874 ens ular r HET peer =19:7 102/080/157 113,976,051 
Winnipeg...----| 22,208.484| 31,316,339] —29.1| 30,133,071] 50,682, 
onan potent Cea a ees seat -g atinas Vancouver. _-_- 10,886,919] 15,781,123 —31.0| 17,617,055) 21,459,468 
Rs con : 7 —37. 944, ,720, Ottawa_..._---- 3.013,457| 5,165,932} —41.7|  6,638,1 ,286,08 
Canton ....... b b b b : aly 
Cincinnati -..-| 39,071,908] 59,147,815] —33.9] 62,248,210] 58,058,909 uebee--------- ry ityerr 3040080 99 3998'877 ess 144 
Cleveland -_- - - 65,682,010] 76,659,508) —14.3} 109,831,337] 112,419,697  Hamilton...----|  2,689,807| 3,428,039] —21.5| 4,676,560} 5,787,167 
Columbus __-- 856,800] 8,562,900] —8.2| 13,353,100] 12;774,000 Calgary _....... 3,862,317, 5,143,621] —24.9| 7,291,760 ,630,021 
Mansfield__- _- 733,063 556,145' +31.8 1.717.607, 3,1030278 = Scan... | 1,387,214 1,649,035] —15.9| 3,803,399} 2,059,072 
Youngstown -- b b b_ b Victoria -_------ 1,040,970 ,309,547| —20.5 1,873,554) 2,133,475 
Pa.—Pittsburgh -| 68,152,204] 89,783,945) —24.1] 145,545,783) 146,281,125 Tondon....._.-- 2,171,103 2,390,779| —9.2|  2,657,797| 3,067,443 
t ‘ ar. t 5,711,458 
Total (6 cities).| 181,848,985 vebcn —22.7| 335,640,057| 335,435,809 > em gta 701 082 3769:693 353 3°718'840 4,325,370 
Fifth Federal |Reserve Dist|rict—Richm'ond— Brandon... .-..- a. 338 peyt ee bg eH tog 
W. Va.—Hunt’n- 301,598 514,207| —41.3 622,242} 1,027,801 oe Atte 4% ener .aee'aoe —Ho| —-1.528'280| _2,029°837 
Va.—Norfolk_. _- 1,898,000 2.490.402] —23.8 3,053,745 $208,008 faeeeaee... 323.030 541,280} —40.3 "715,392| 1,055, 
Richmond ----| 23,649,043] 27,923,745] —15.3| 35,347,144| 36:925,000 Brantford... 610,304 622,602} —2.0 870,511 1,045,692 
8. C.—Charleston 02,205 1,875,918] —31.2 1,623,000 1,706,000 fort William... 383.528 496 434| —22.7 596.704 830,439 
Md.—Baltimore_| 50,324,930] 61,951,912} —17.4| 78,590,064] 85,260,278 New Westminster 3" 455.740| —33.4 576.685 724,315 
D. C.—Wash'ton| 15,716,436] —19°396:677| --19.0| 23:777,200| 20:695,748  \edicine Hat 115,175 141,022] —18.3 211,939 677 
pit 2,228 
Total (6 cities).| 92,492,212] 113,152,861| —18.3] 143,013,395] 149,003,763 |S ca ee pg or 71166 37 oazoee 915°453 
Kitchener. __---- 710,624 732,051, —2.9| 1,046,836} 1,252,881 
peal meer ret ior O15 *—30.71  2,500,000| 2,300,000 Windsor. - -- ---- 14a0508, 3.208 .28 = 2 rt org 4 
cataahville ----- 7,918,565 10,765,985 —26.4 15,449,674 20,124,194 oe bao pp 152/574 618:872| 26.9 660,125 801,456 
6, ao ’ ’ * ’ eae * ’ ’ ’ , OS Winesten.... k : a ’ A 
Augusta -...-- 620,478 811.999] —35.9 1'421.336 1487530 ‘ngeton -.----- “28.586 451.508) 22 papa o7e 74 
Macon 354,756 502/107] —29.3 ‘oii lemmas | [oore------- recy = la eee nig + +4 
Fla.—Jacks’nville| 9,487,466] 11,299,507] —16.0] 14,952,373] 15,310,015 sudbury... pees i eb 1 oar 180 
Se ee ae ae eee a goaun , Fo ar reg cn 3 
obue __.---- ’ ’ ’ eo ’ ’ 5 1,55 ’ 
BF ee So mh 1,571'000 i'1s8'000] 47's] alose'onel | B’bawiono Total (32 cities)| 211,927,742} 233,103,688} —9.1| 318,058,923] 379,065,608 
Vicksburg. ____ 163.332 116.783] +39.9 162: 409 192,551 
La.—NewoOrleans| 24,589,301] 28,596,014] —14.0] 62,316,893]. 45,169°390 a No longer reports weekly clearings. _ b Clearing house not functioning at present. 
c o clearings; banks closed for ys by order o overnor. e o 
Total (11 cities) 81,966,219 97,211,206 —15.7 153,510,878 151,453 ,456 eae wae clearings. f Only one bank open: no figures available. 
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THE CURB EXCHANGE, 


Prices on the Curb Exchange displayed a downward trend 
during the greater part of the present week, the break being 
very pronounced on Thursday when practically the entire 
list turned downward. On Friday however, the market 
was somewhat better. Trading has been dull and scattered 
liquidation has frequently been in evidence, particularly 
among the more active of the speculative issues. Public 
utilities have had occasional periods of improvement, but 
the frequent downward swings cancelled most of the ad- 
vances. Industrial shares were generally off, while mining 
stocks and oil shares made no important change in either 
direction. On Saturday, prices showed a slightly better 
tone, especially among the industrials and public utilities, 
but the changes, on the whole, were within narrow limits. 
Trading was dull and, at times, was almost at a standstill. 
Commonwealth Edison was under pressure following the 
‘report of reduced earnings for the past year and Electric 
Bond & Share pref. was down about a point. Only a few 
stocks showed changes of more than a fraction, though a 
few special issues showed some improvement during the 
final hour. Specialties were dull and oil stocks and mining 
issues were practically neglected. Selling was considerably 
extended on Monday, the declines effecting practically 
every active stock in the list, the largest losses taking place 
in issues of limited supply. Aluminum Ltd. pref. was down 
about 6 points and stocks like Great Atlantic & Pacific Tea 
Co., Duke Power and Atlas Corp. were off from 1 to 4 or 
more points. Electric Bond & Share and American Gas & 
Electric were down, and so were numerous other important 
issues in this group. Offerings in the industrials had a 
depressing effect on prices throughout the group. Oil 
shares were down, Standard Oil of Indiana leading the de- 
cline with 1 point to 19, and the mining shares were weak, 
Lake Shore being under pressure most of the day. 

Curb covering gave an appearance of steadiness to the list 
on Tuesday, and while there was better resistance, the gains 
were small with most of the inactive stocks slipping back to 
lower levels. Pressure against the public utilities which had 
be2n apparent for several days was not so heavy and some 
of the leaders were somewhat stronger. Commonwealth 
Edison and Electric Bond & Share 5% pref. each advanced 
about 2 points, while, on the other hand, Empire Gas & Fuel 
6 and 7% pref. were under pressure and American Gas lost 
@ point at its low for the day. Industrial shares were off, 
Axton Fisher losing about 4 points and Great Atlantic & 
Pacific Tea Co. slipping back around 5 points. Oil stocks 
and mining shares were particularly quiet, though Standard 
Oil of Indiana was fractionally higher at one time. Gulf Oil 
of Pennsylvania and Humble Oil showed little change. 


Newmont Mining was fractionally higher, but Lake Shore 
was slightly lower. Nippissing was unchanged at 1%. 
Steady liquidation forced prices downward on Thursday. 
The largest losses were among the more volatile issues where 
the available supply was somewhat limited. Continental 
Gas & Electric 7% pref., for instance, was down more than 
4 points, while Columbia Gas & Electric, Commonwealth 
Edison, Consolidated Gas of Baltimore and Central States 
Electric conv. new were also weak. Electric Bond & Share 
declined about 3 points and Utilities Power pref. made a new 
low record as it dropped over 4 points to 13. Industrial 
stocks moved in the same way leading the down swing with 
a@ decline of 3 points to 40. Atlantic & Pacific and A. O. 
Smith lost about a point each and Cord, Deere & Co., and 
Parker Rust Proof were under pressure. Mining stocks 
moved down with the general list and there was little move- 
ment in the oil group, with the possible exception of Standard 
Oil of Indiana which made a fractional gain. 

_ Trading on the curb market showed improvement after the 
first hour on Friday and some of the leaders recovered the 
losses incurred during the opening dealings. Pressure on 
the public utilities was lifted to some extent and some modest 

ins were recorded by this group. This was true of Amer- 
ican Gas, which*improved around a point, and Electric 
Bond & Share, which was also up a similar amount. In 
the«industrial group, Axton Fisher and Parker Rust Proof 


were higher and Atlantic & Pacific Tea made a gain of 9 
cone: _Oil shares were practically neglected and so were 
@ mini 


issues. The changes for the week were largely 
on the side of the decline, the list of recessions inebadine 
among others, American Beverage, 3 to 2144; Aluminum Co. 
of America, 43 34 to 4244; American Gas & Electric, 24 to 22; 
American Laundry Machine, 7 to 6%; American Light & 
Traction, 16 to 15; American Superpower, 334 to 3%; Assoc. 
Gas & Electric A, 15% to 114; Atlas Corp., 7% to 634; Brazil 
Traction & Light, 6° to 6; Central States Electric, 1% to 
154; Commonwealth Edison, 67 to 6514; Consolidated Gas 
of timore, 59 to.56; Cord Corp., 5% to 51%; Creole Petro- 
leum, 234 to 25%; Deere & Co., 734 to 7144; Duke Power, 
50% to 504; Ford of Canada A, 5% to 54; Electric Bond & 
Share, 145% to 1214; Hudson Bay Mining, 3% to 3; Humble 
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Oil, 4354 to 431%; International Petroleum, 9% to 9%; 
New Jersey Zine, 2834 to 28; New York Tel. pref., 115% 
to 114; Niagara Hudson Power, 1114 to 1044; Parker Rust 
Proof, 30 to 27 14; Pennroad Corp., 114 to 134; Penn. Water 
& Power Co., 56 to 55%; A. O. Smith, 1414 to 13%; Standard 
Oil of Indiana, 20 to 19; Swift & Co., 744 to 74%; Teck 
Hughes, 334 to 314; United Founders, 1% to 1; United Gas 
Corp., 1% to 14; United Light & Power A, 3\% to 2%, and 
United Shoe Machinery, 3714 to 3534. i 

A complete record of Curb Exchange transactions for the 
week will be found on page 1354. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 






































Stocks Bonds (Par Value). 
Week Ended (Number 
Feb. 24 1933. of Foreign Foreign 
Shares). Domestic. |\Government.| Corporate Total. 
ae 53,464] $1,570,000} $142,000} $120,000] $1,832,000 
Monday... _....._. 100:710|} 3.709.000 71,000 166,000] 3,946,000 
Tuesday. -........- 108.920] 3,378,000 137.000 145.000] 3,660,000 
Wednesday.-..____ HOLIDAY 
, | eK 199, 4,167, 156,000 225,000} 4,528,000 
WE rcs census 194,389] 4,059,000 79.000 125,000! 4,263,000 
| Se asta 656 ,863'$16,883,000! $565,000! _$781,000'S18,229,000 
Week Ended Feb. 24. Jan. 1 to Feb. 24. 
New York Curb 
1933. | 1932. 1933. 1932. 
Stocks—No. of shares_ 656,863 649,132 5,025,564 8,845,218 
Domestic.-_.......-- $16,883. $10,701,000] $149,758,000] $113,199,100 
Foreign government__ 565, 417,000 6,503,000: 4,363,000 
Foreign corporate. -__-- 781,000 675,000 8,515,000 5,570,000 
ie eae rere $18,229,000! $11,793,000! $164,776,000! $123,132,100 

















THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 8 1933: 

GOLD. 


The Bank of England gold reserve against notes amounted to £126,402.591 
on the Ist instant, as compared with £123.610,289 on the previous Wednes- 
day. The increase is due to the purchase of gold by the Bank on Jan. 31 
which we recorded last week. 

To-day the Bank of England announced the purchase of £804,801 in 
bar gold. 

The amounts of gold sold in the open market have been moderate and 
have been mostly taken for export; there was again a certain amount of 
business in gold for forward delivery. 

Quotations during the week: 


Per Fine Equivalent Value 

Ounce. of £ Sterling. 
, SS. SRE ASR is, “Pe SSAC scare err e 121s. 3d. 14s. 0.10d. 
ee re 121s. 3d. 14s. 0.16d. 
I cs ics asmnietai oi bbnlisin a dino Ss Selene ie haloes 121s. 1d. 14s. 0.39d. 
a icin Sh ne ho ila il dua naeepraaaaen 119s. 9d. 14s. 2.26d. 
RE AER RR EN SSE 120s. 2d. 14s. 1.67d 
Bg Mi cscs ok Bic ech hac als aie ae een oats 120s. 444: 14s. 1,73d. 
Pe ETS Ie rk. Bride din koma ote 120s. 7. ‘ 14s. 1.05d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 30th ultimo to mid-day on the 6th instant 


Im Exports. 

British South inn” 2 Ces Bs Beccaann wecue . £1,097 ,498 
ri Fgh RE 4,186 Netherlands__..._____-- 927 587 
ew Zealand -___..._-.-- v 2 eee eee 310,091 

British Malaya____.---- po Asc ae" RISE me 4,600 

SS is Giins Scicimbiadoie o ge eS ,000 

. | A ep rem 110,000 Czechoslovakia ----_.-.--- 8,052 

wn SESE OR BR 21,161 Other countries_____---_- 4,876 

Netherlands_-____...---- 5,432 

OS ad an wala ephcdte Wilkin 8,176 
Other countries ___.----- .923 
£3 ,637 973 £2,382,704 


Gold shipments from Bombay last week were smaller than of late, amount- 
ing only to about £306,000. The SS. Narkunda has £57,000 consigned to 
London and £236,000 to New York and the SS. Clan Ranald £13,000 con- 
signed to London. 

SILVER. 


The market has shown an easier tendency with a small decline in quota- 
tions. Conditions have continued quiet, with China the chief factor and 
offerings, mostly in the shape of re-sales from this quarter, were sufficient 
to de prices owing to hesitation on the part of buyers. China has also 
bo t, but otherwise the di rates attracted little demand. Small? 
amounts have been offered by the mtinent, but America and the Indian 
Bazaars have displayed little interest 





The following were the United Kingdom imports and cnperts of silver 
registered from mid-day on the 30th ultimo to mid-day on the 6th instant: 
Imports. Exports. 

NE i cist niwn wala CRO D4E GORE. coicinwn en cicused £2,954 
NN a ins aa sod ies ‘x ee, 3 eee eee 1,000 
EE SO on ok octane wes 13.454 Other countries... .--..-- 4,152 
Be oo te ee ou cis a 
Other countries ___..._-.-.-- 2,571 
£69,248 £8,106 
Quotations during the week: 
IN LONDON. IN NEW YORK. 
Bar Silrer per Oz. Sid. (Per Ounce .999 Fine.) 
Cash. 2 Mos. 
Ws Boon ode 16 74. 1636-308. DOi 225 ee kh cess 6 1-16c. 
Pe, Bates 16 %d. GO ER EE SS aa 5 Ke. 
Co Sa RaCaae 16 15-16d. 17d. ey RRR faa RRR ee eS 26c. 
SRS ot 16 13-16d. 16%d. Ba. cnt cx igcaalakiastivimpe<e ep 0s <p oan 
i, Dae d. I ie a Se cs 26c. 
ein a ee d. 18 I ko 25%c 
Average. =... 16.812d .875d. 
The est rate of ex on New York recorded during the pete 
from the 2d instant to the 8th t was $3.444 and the lowest $3.38%. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Ru ) Jan. 31. Jan. 22. Jan. 15. 
N in 1st RCP leads a Ri eee 17433 17428 17454 
Silver coin and bullion in India_-_-_--_..--- 10954 11010 11036 
Gold coin and bullion in India_.....-.... 2 2544 2544 
Securities (Indian Government) ----_--_. Cow 3874 3874 


The stocks in Shanghai on the 4th instant consisted of about 148,200,000 
ounces in sycee, 215,000,000 dollars and 11,680 silver bars as com 
with about 148,000,000 ounces in sycee, 215,000,000 dollars and 8,460 
silver bars on the 2ist ultimo. 
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We have also received this week the circular written under 


date of Feb. 15 1933: 
GOLD. 

The Bank of England gold reserve against notes amounted to £127,- 
207.391 on the 8th inst., an increase of £804,800 as compared with the 
previous Wednesday. A further increase may be expected in the next 
return, the bank having announced the purchase of £3,000,562 in bar 
gold on the 10th inst. and £2,054,994 in bar gold te-day. 

Little activity was seen in the open market, as the amounts of bar gold 
available for disposal during the week proved very small. 

Quotations during the week: 


Per Fine Equivalent Value 

Ounce. of £ Sterling 
Ook dni cei deaoke 120s. 2d 14s. 1.67d 
De, 20. S25. c necbiliadiemibanam een 120s. 2d. 14s. 1.67d 
BG EE secon scwadeth~ seaeerenel 120s. 2d 14s. 1.67d. 
RS BR oe tks bon cleanin irntn remain ies 119s. 1 14s. 2.14d. 
pT RR eee a Re fi i 119s. 94d 14s. 2.20d. 
TS a kind cannon haan 19s. 9}s. 148. 2.20d. 
DCU oo Fic a rience oo Cane eu 119s. 11.83d. 14s. 1.93d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 6th inst. to mid-day on the 13th inst. 


Im 4 ree 

British South SRE, £1,061,091 — States America £409,576 

British West “ep 62,744 RORGR. . Suis woke ce 721 *406 

Brit pO SE TE aS 195 —- ates alee.) aati era Re 142,082 

— Es gs then 45.806 Belgium... _............ 36,200 

BITES Reg Re ne Bikee: eR oe hak oe 38,600 

ge NS RE SE 16,138 Czechoslovakia __.... 14,400 

Netherlands. ._._.....-.- 7S Other countries__..... - ,710 
Galar ebeiaeten 7 Oe 

£1,564,765 £1,367 ,974 


ne. BB. Cart of gold from Bombay last week suostet to about £1,074,000. 
hage” carries £476,000 and the SS. “President Garfield” 

98,000 ous - = being co: to New York. 
ooThe Transvaal gold Ley for J: 933 amounted to 967, oo fine 





ounces as com 618 fine ounces for December 
OOF etis of the Gaited | SR exports of gold d 
of the beperts ond 
month of er rane fy set — w. The Ryd g my of £13,05 Soe 
compares wi Signy my ie more t 
accounted for by the heavy had to the nited States of kinericas 
br 
oe alga ids a Ss dal Sr ian iay an eesti esha via ,067 £5, io 920 
Rid tet cintin de mckeheals Aacdenipaie ems "209 119, ‘639 
5 idk at oe Sl hc si alae Sos ow sacl hh llagigecan goecink Sil 147,358 562.1 74 
NN iin bakin Lb nmin ddan 1,510 
RN oii 6 aiid Miia miitin phate pede e 2°): Seema 1,471,600 
Spain and Canary Islands___.....-...-.------ se LtS anbites tale 
Egyp Stig oon 161.400  dkthns 
iia sialic os ne secs ite seein tack abate linia a fae 122,858 RR Se att 
Union of ‘South Africa and South-West Africa 
TN tids ann cboe racer eenbah ew nun ose 4207... wewcon 
pS EG RI IIRC GIRS GALA NE 8 Fi? GREE Saw... maanes 
IN co i as as as wien vp in te olla Sa sneseminiekaae culeepaensaennen ah 2.614.240 ss wwnnee 
= NTE ope mean algal te cre aa us ‘174 pune ciate 
United States of America____--.------------- 3 663 14,395,745 
eee 98,111 148,701 
£9,273,467 £22,330,771 
SILVER. 
Until yesterday prices had shown very little movement, China and the 


azaars working both ways and the tone of the market ap 
rather dull. Yesterday, however, er advices from Shanghai, possibly 
influenced by developments with regard to the situation in Manchuria, 
was followed by a demand from China, which, on a poorl —— market 
caused a rise of Kd. To-day ny &, easier Shang! found 
China inclined to re-sell and prices delined %d., the week desing with the 
quotations 16 11-16d. for and tec. for two months delivery. 
he w has seen a rather more active market, China and the Indian 
being the chief factors, w operations on Continental and 
American account have been very moderate. The undertone is steady but 
the immediate outlook seems somewhat uncertain. 
The following were the United Kingdom im and exports of silver 
on the 13th inst. 


registered from mid-day on the 6th inst. to mid-day 
Imports. Exports. 

BREE LDR TORS TE £32,748 British India___.......---. £6,231 
SE.” os in cas wna cc 11,429 French Possessions in India. 1,500 

tS. chwitee ws a duedrs 14,873 Hong Kong_-_._-.----..--. 2,000 
0 aa 449 ; mma pk GR PaO ian Oie po 2,334 
British South Africa__-.-_-. A ae ,400 
Other countries___..__...-. 2,159 Other CIGD CG nw cdvcasw dae 3,963 

£71,127 £17 428 
Quotations during the week: 
IN LONDON. IN NEW YORK. 
Bar Silver per Oz., Standard. (Cents per Ounce, .999) 
Cash. 2 Mos. 

ee: a 16%d. Pete RRP See aie reais 25 15-16 
Feb. 10___-_- 16 %d. pb a a al etal 25 13-16 
Feb. 1L...--169-16d. 16%d. i aes 25% 
St 169-16d. 16%d. GS Te ne oxen mves coiaperinatix eda 4a § 
Feb. 14_--_-_- 16 13-16d. 16%d. AN Bes pen tise Hie aes Holiday 
Feb. 15_--_-- 16 11-16d. 16%d. NG a dal 6 
Average____- 16.646d. 16.70 08d. 





The highest rate of exchange on New York recorded during the yee 
from the 9th inst. to the 15th inst. was $3.44 and the lowest $3. 


INDIAN CURRENCY RETURNS. 


(In Lacs cf Rupees)— Feb. 7. Jan. 31. Jan. 22. 
Notes in circulation -.-........-...... 17415 17433 17428 
Silver coin and bullion in India_____-.--- 10931 10954 11010 
Gold coin and bullion in India___--.---_- 2552 2552 2544 
Securities (Indian Government) ___._---_- 3932 3927 3874 


The stocks in 


Ty on the 11th inst. consisted of about 15S. 600,000 
ounces in sycee, 215 


000 dollars and 10,640 silver bars as compared 
with about 148,200,000 ounces in syces, 215,000,000 Galas * ond 11,680 
silver bars on the 4th instant. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat... _Mon., © Tues. Wed.,  Thurs., _ FYt., 
Feb. 18. Feb. 20. Feb. 21. Feb. 22. Feb. 23. Feb. 24. 
Silver, per 02.16 13-16d. 16 15-16d. 17 3-164. 174. 17 5-164. 17 5.164. 
Gold, p. tine oz.1208.5d.  1208.634d. 1208.634d. 1218.84. 122s. 1218.104. 
Gonsols, 24% 744 74% 7436 744 74% 744 
British 314 
W.L__....- 99% 9934 994 99% 9946 
British 47%— 
1960-90... _- 110% =6:110%)—si«iH™—“‘<‘éa‘dw‘OM =©O1OMKs«10% 
French Rentes 
(in Paris)3% tr. 76.25 7640 76.40, 76.35 76.20 76.40 
French War L’ 
=* Paris) 5% 
920 amort. 120.10 120.10 119.80 119.40 119.70 118.80 
"The price of silver i in New York on the same days bee been: 
Sliver in N. Y., 
per oz. (cts) 26% 27 27 Holiday. 274 265% 
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PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 


Feb. 18. Feb. 20. Feb. 21. Feb. 22. Feb. 23. Feb. 24. 
1933. 


1933. 1933. ross. 1933. 1933. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France. .............. 1,400 11,200 11,200 11,140 10,700 11,300 
Banque de Paris et Pays Bas... 1,580 1,540 1,530 1,490 1,480 1,490 
Banque d’Union iS 426 401 389 381 377 pn eF 
SI. ka shin enianc abd gator 247 234 226 221 208 211 
CP OU. cis cuancckecos 16,210 16,025 15,900 15,670 15,515 oose 
Cie Distr d’Electricite._....... 2,1 2.150 2,150 . 2,135 2,110 «ses 
Generale d’Electricite_____- 2,170 2,170 2,140 2,130 2,115 2,130 
Cle one Transatlantique - - 60 59 60 59 57 ag POR 
Kisdidibdheiliah sess bales ibid inate §15 495 485 471 472 ~see 
Comptotr Nationale d’Escompte 1,110 1,100 1,100 1,104 1,100 1,100 
EEPRS Ut ER A I ia 190 180 180 181 180 180 
TS RES IR ae 357 351 358 346 346 wane 

Credit Commercial de France - - 718 727 720 720 715 wien 
Foncier de France--_-..-.. 4,680 4,650 4,600 4,575 4,560 4,620 
Credit Lyonnais_--.-..........- 2,100 2,100 2, 2,055 2,050 2,070 
Distribution d’Electricite la Par 21 2,150 Pye’ Suwa ee Sie 














1 
603 600 600 600 BOO: onee 
sak hah pas ibe acini asenainibvains 16,300 16,000 15,900 15,800 15,500 15,700 
Tubize Artificial Silk pref_..... 180 153 154 145 MB 5 nae 
Union d’Electricite............ 780 770 750 765 760 760 
Union des Mines.............. 200 200 210 200.—=séit:--- 200. 
Wagon-Lits--.-.............. 74 73 72 72 7 > 


THE BERLIN STOCK EXCHANGE. 


The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932, after having been closed by Government decree 
since Sept. 18 1931. Closing prices of representative stocks 
as rot any by cable each day | of the past week have been 
as follows: 


Feb. Feb. Feb. Feb. Feb. Feb. 
is.. 2 21. @. BB. MM 
Per Cent of Par-————_——_ 

Reichsbank (12%) 151 150 149 149 149 

Berliner dels-Geselischaft (4%) 98 98 97 97 97 

Privat- A 53 53 53 

Deutsche Bank und Discon 72 72 71 72 72 

61 61 61 61 61 

Deutsche Reichsbahn (Ger. Rys.) 94 94 94 94 94 

26 26 28 29 28 

Kraft u. Licht (10%) 121 121 120 121 += # 120 

Dessauer Gas (7%) 114 118 113 111+ «112 

Gesfuerel (4%) 79 77 77 77 77 

Hamburg. Elektr.-Werke (84%) 112 112 111 4112—~=«112 

& Halske (*7%) 141 139 139 139 # 136 

I. G. Farbenindustrie (7%) 109 108 108 #4110 ~=# 109 

(9% 176 174 #®+172 «#4172 ~=«£171 

Braunkohle (10%) 202 201 199 201 202 

Deutsche Erdoel (4%) 92 91 90 90 90 
Mannesmann 59 59 59 

RL it 18 17 17 17 17 

orddeutscher Lloyd 18 17 17 17 17 





In the following we also give New York quotations for 
——— and other foreign unlisted dollar bonds as of Feb. 





























Bid. | Ask. Ask 
Anhalt 7s eae 39 43 ungarian Defaulted Co pl/as 45 sons 
Argentine 5%. 1945, $100- He Ital Bk 7s, "$2 St 63 69 
0 ES RIE. 51 ..--||Koholyt 6s, 1943._._... 45 
Antioquia 8%, 1946_.._-- 120 24 |\Karstadt 6s, 1943 C-D....| 20 25 
Austrian Defaulted Cou S765 _..--||Land M Bk, a oe "41; 5&3 56 
Bank of Colombia, 7%, °47| f 25 28 ||Lelpzig O’land Pr 6 348,"46) 6312 2! 6512 
Bank of Colombia, 7%, °48) f 25 28 Leipzig Trade Fair 78. 1953] 43%) 44% 
Bavaria 64s to 1945__._. 63 57 Power, Light & 
Bavarian Palatinate Cons. 48 61 
Cit. 7% to 1945._...--- 32 37 60 62 
Bogota (Colombia) 6%, °47 f 1612 1813) 52 ss 
Bolivia 6%, 1940......--- f 4% 81,4 38 
Brandenb' Elec. 6s, 1953} 6212) 6412 
Brazil 5%, °31-"51| 3612) 37i2 49 52 
British 65 6612 
WEEE, Ss ciicenananrnce S 35 37 
— = Ind. Corp. -- S 35 37 
can’ esas 7%, 1947.|/ 10 11 f 2812] 380 
Callao (Peru) i: Sad 1944.) f Tle Ole 51 4 
Ceara (Brazil) 8%, 1947..|/ 4 8 
City Savings Bank, Buda- B92] 421g 
pest, 76, 1953.......... f 29 31 513 15 
Bk 6% °32 unst’d| f 84 88 
und Mun Util 6s, °48) 42 44 46 49 
Duisberg 7% to 1945... 30 35 6812} 7012 
5 to 1945._.--. 34 39 584) 62 
Prussian Pr. 68, 1953_| 491g) « ‘611, --}f Blo] Os 
M & In 60 621g 
vestinent 7s, 1966__..| f 41%) 42% 43 4413 
Govt. 5s, 1937._| 105 | 107 M Bk 68, °47| 75 772 
French Nat. Mail SS. 68,52) 10312} 105 413 1412 
Frankfurt 7s to 1945_..... 32 38 
German Atl. Cable 76, 1945) 7ltg]| 72i2 J 8le Ole 
B & 11012] 1212 
bank 6% %, 1948....... 42 45 j Digi Alls 
Haiti 6% 1953._....-...-. 71 72 76 
Hamb-Am Line 6s to °40) 67 70 60 
Hars Water Wks. 375 
DE SEs wntettlac ste 40 43 Blip} 622i, 
& Real Imp 7s, °46) 50 53 57 59 
H Cent Mut 78,37) f 32 34 ucuman City 7s, 1951...|/ 12 14 
Discount & Ex- 38 41 
change Bank 7s, 1963___i f 23 2Al2 571g' 5912 








J Flat price. 
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Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, Feb. 18 to Feb. 24, both 
inclusive, compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
of Prices. Week. - 
Stocks— Par.\Price.|\Low, High.|Shares. Low. High. 
Allegheny Steel.......-.*}...... 6% 6% 100 6 Feb 6% Feb 
Amer Frutt Growers pf joo a 10 15 125) 10 Feb) 15 eb 
Armstrong Cork Co...-.- 4% 4% 4% 450 44% Feb 5 Jan 
Blaw-Knox Co_........- : Sala 4% 4% 405 4% Feb 5% Jan 
Clark (D L) Candy Co. .-*}______ 44 4 55 44% Feb 54% Jan 
Columbia Gas & Electric *|""i134| 11% 13%| 418] 11% Feb| 17% Jan 
Fort Pittsburgh Brewing.1 1% 1% 2 4,835 1% Jan 2 Feb 
Harbison Walker Refrac.* 6% 6% 6% 8 6% Feb 9 Jan 
Independent Brewing...50)______ 24% 2% 639 2 Jan 2% Feb 
sins sa ae cracls toes ol 3% 160) 2% Jan 3% Feb 
Koppers Gas & Coke pf 100} 50 50 3 290 Jan} 65 Jan 
DOR S08... cccinvacn * 6% 6% 6% 964 6% Feb 7% Jan 
Mesta Machine Co.._.-_- 5 7% 7% 8 245 7% Jan 8 Jan 
Pittsburgh Brewing com 50 7 64% 8 265 5 Jan 8 Feb 
CARRE RLae — ER 12% 12% 10} 11% Feb| 13% Feb 
Pittsburgh Fi SSE, Reese 14% 1% 20 1% Jan 2% Jan 
Pittsburgh Plate Glass_.25)__.__. 13% 18% 164; 13% Jan| 14% Feb 
Pittsburgh Screw & Bolt.* 1% 1% 2 590 1% Jan 2% Jan 
Plymouth Oil Co_......- Mitcaas é j 700 7 Feb 9 Jan 
San Toy Mining__....-- | | Raa le le 1,000 le Feb le Feb 
Shamrock Oli & Gas-__-_-- * 1 1 1 400 1 Feb 1 Feb 
Westinghouse Air Brake_.*} 13% 13% 14% 475| 12% Jan| 15 Feb 
Weteshone Elec & M_50}__._.- 23% 26 242} 23% Feb) 31% Jan 
nlisted— 
General Motors Corp. -.10}__..-- 11% 12% 959| 11% Feb| 14% Jan 
Gulf Oil Corp____....-- | ae 26% 26% 100} 26% Jan 27% Jan 
lvania RR......50}_..... 14% 17% 463) 14 Jan| 19% Feb 
Standard Oil (N J)___-- ae do wines 23% 24% 211; 23% Feb) 31% Jan 
United States Steel__._100}______ 25 27% 692) 25 Feb| 31% Jan 
Western Public Serv v t c * 5 5 5% 1,422 Feb 5% Jan 





* No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Feb. 18 to Feb. 24, both in- 
clusive, compiled from official sales lists: 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High.|Shares. Low. High. 
Apex Electrical Mfg__...*|--.--- 95 4 Feb 4% Jan 
City Ice & Fuel_-_-_---- ° Dake sinc 11 11% 68} 11 Feb| 12% Jan 
Cleve Elec 116% pfd_-100) 107%4| 107% 109 427| 107% Feb} 110 Jan 
Cleve Railway cts dep-_-_100}._..-- 41 43 39| 37% Jan| 43% Feb 
Cleve Un Stockyards com *|-_-_--.- 9% 9% 60 9% Feb| 10% Jan 

» Cleve Worsted Mills com_*!__..-- 4 4 105 4 Jan 4% Feb 
Cleve & Sand Brew pfd_ 100 ines cubithe 3 3 50 2% Feb 3% Jan 
Clifis Corp v t e-.-..--- 3% 3% 3% 40 3% Feb 5 Jap 
Dow Chemical common_.*|......| 31% 32 355| 30 Jan| 33% Jan 
Fed Knitting Mills com._*}------ 28% 28% 30} 28% Feb| 33 Jan 
Firestone T & R 6% pfd 100}-- - - -- 0 50 100; 50 Feb| 62% Jan 
Gen T& R6% + ser A100 the a wi 29 30 70| 29 Feb| 33 Feb 
Goodyear Tire & R com_. 11 10% 12% 150} 10% Feb| 18% Jan 
India Tire & Rubber oo \ acabieaiven 1% 1% 210 1% Feb 2% Jan 
Interlake Steamship com.*| 14 14 16 505) 14 Feb| 16 Jan 
Kelley Island L & Tr com_*}____-- 8% 8% 287 8% Feb! 10 Jan 
Metropolitan Pav B com_*}____-- 4 4 60 Feb 4 Feb 
National Carbon pfd_-_100|_.-.-- 116 6121 83| 115 Feb] 122% Feb 
National Refining com__25 3% 3% 3% 75 Feb 4 Jan 

aa als anes | eee 50 45) 48 Feb| 55 Jan 
Ohio Brass “B’’.-.-_-._- a pee a 6% 6% 50 5% Jan 7 Feb 

POMTOB ss. nniiw nnn 00 ie igi 44 44 15) 44 Feb| 44 Feb 
Richman Brothers com--_ 27%| 27% 30 480| 27% Feb| 32 Jab 
Seiberling Rubber com_-_*|.____- 1% «241% 150 1% Feb 2% Feb 
Sherwin-Williams com-_.25| 13%] 13344 14% 574| 133% Feb| 17% Jan 

“AA” preferred _ - - -- 100} -----.- 79 79 24) 79 Feb) 81 Jan 
Thompson Products Inc- .*|------ 6% % 110 6% Feb 7% Jan 
Viehek Tool. ...........*]..-... 1% 1% 75 1% Feb 1% Feb 
Weinberger Drug... _.-.-.- WM iadiike 7 7% 69 7 Feb 8% Jan 

Bonds— 

Cleveland Railway 5s_1933/--_-.-- 914%, 98 1$18,000' 91% Feb! 98% Feb 

* No par value. 

Cincinnati Stock Exchange.—Record of transactions 


at Cincinnati Stock Exchange, Feb. 18 to Feb. 24, both 
inclusive, compiled from official sales lists: 
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Feb. 25 1933 
VOLUNTARY LIQUIDATIONS. 
Feb. a First National Beak, of Newkirk, Okla___.....-. 25,000 
ffective Feb.9 1933. Liq. Agent, St. F. Smith, care 
a the liquidating Absorbed by the Eastman 
National Bank of amg ine Okla. 
Feb. ae emmy Z Jan 30 1988. Ontend. Oot 45 wigan phhahcien ie 50,000 
ective Jan Agen Marshall, 
=— of Corpora oF amothoe “tee 460 Montgomery St.. 
San Francisco, Galt” Absorbed by B of America, 
San Francisco, Calif. 
Feb. eae Bank of Audubon, Iowa___.--.-_-- 100 ,000- 
jee ty ye 30 1933. iia. Committee, E. 8. Van 
Gorder, C. E. Nelson and E. 8. Van Gorder, Jr., all of 
Audubon, Iowa. Succeeded ,>. First State Bank of 
Audubon, Iowa, 
CONSOLIDATION. 
Feb. 13—The porn National Rast: of Puss £Ony, Post, Texas_-_-- 50,000 
The Citizens National Bank of Post, Texas__._------ 25,000: 


Consolidated under the Act of Nov. 7 1918, as amended 
Feb. 25 1927, under the charter of the First National 
Bank of Post City, and under the corporate title of 
“The First National Bank of Post,”’ with capital 
stock of $50,000. No surplus. 








Auction Sales.— Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
ne New York, Boston and Philadelphia on Wednesday of 
this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Share. 
ee aes es 4, Oe IO. Ils Ba  eccetundavcwenaanmee 60% 
ee 0. a, SP Bik aie ewsie cer corencasansnsdane $250 lot 
40 John Robertson Co., Inc., I a shies alcatel $15 lot 
55 Namfeld Realty Co., jE ER SRS SS er Re eer eae eogwet aaa DS ome 7S $5 lot 
10 Union Trust Co. of Elisworth, Maine, par $100___._._...._-.--------- $105 lot 


40 Intercontinents Power Co., class A Co; vertible, no par; 5 Hancock Point 
Realty Co., par $100; $6, 300 Bamber Pake Corp., organization m 8 
stamped 6s, due Aug. 1 1934; 200 Canadian Fishing & Transport Co., 
pref. , par $100; 100 Canadian Fishing & Transport Co.,Ltd., common no par: 
200 Aurora, Plainfield & Joliet RR., common, par $100; 200 Aurora, Plain- 
field & Joliet RR., preferred, par $100; 285 Bamber Lake Corp., com., voting 
trust certificates, no par: 500-10,000 La Salle Petroleum Co., A com. (trust 
certificates expires April 1 1939), par $100; 100 Puritan Fish Freezing Co., 
-, Par $100; 50 = Fish Freezing Co., par $100; 20 Temtor Corn & 
Ee ee eT pre lot: 


er Cent- 
$740 National Toll Bridge Co. 6s, 1939, certificates for convertible oitmians 
NNN NN as te ot at ca aches op cS tr ins ce nied wiping om $50 lot 
$100 ono ee Production Corp., series A, due June 1 1940. Temporary 
GIGS os ee nde ese ankscb sacumauWeNechonsweseneso™ $3 ,000- 


By R. L. Day & Co., Boston: 


Shares. Stocks. 
4 United States Trust Co., Boston, par $10_...............-2 ee 
2 West Point Manufacturing Co., par $100_- 
20 Mt. Hope Bridge Corp., class B 


14 James River Bridge Corp., common 


ae 







25 Eastern States Real Estate TN os oa coe cecil con acaia alee 10 
Bonds. Per Cent. 
$20,000 Portland Water District 4s, 1946 (Portland, Me.)_........_...--- 101% 
$3,000 American Commonwealth Power eG Ne” | Sas eee $20 lot 
$1,000 James River Bridge Corp., debenture 7s, 1943___........._..----.- $10 lot 


By Barnes & Lofland, Philadelphia: 








Shares. Stocks. $ per Share 
10 Chester-Cambridge Bank & Trust Co., weap Hy PGs, 908 ONG hc cccs occas 25 
12 Lansdowne Bank & Trust Co., Lansdowne, ERT is BEE Re eae $15 lot 
9 Mitten Bank Securities Corp., cumulative  eeraiaidibees preferred_._....... le 
3 Mitten Bank Securities Corp., common_._.................-..-......-- $1 lot 
eee ee na, aw aidedsa dbs pcamncdacbaadas 13% 
Se er RE SE i ou ca cde ddan csc wnkentnadontasesum 25% 
pg DS SEE ee re ee pe ee $15 lot 

Bonds. Per Cent. 
$1,500 Bond and mortgage, building and lot of ground, Green Township, Pike 

nn en Gali clanicss ale ae lot 

DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in 
which we show the dividends previously announced, but 
which have not yet been paid 

The dividends announced this week are: 












































Friday Sales Per When Books Closed 
Last |Week’s Range| for Range Since Jan, 1. Name of Company. Share. |Payable. Days Inclusive 
Sale of Prices. Week. 
Stocks— Par.|Price.|Low. High.\|Shares. Low, High. Railroads (Steam). 
Bangor & Aroostook common (quar.)--.- 50c |Apr. 1)Holders of rec. Feb. 28 
Amer Laundry Mach’y-.20}______ 7 7% 413 7 Feb 9% Jan OS Se ree 1%% |Apr. 1)Holders of rec. Feb. 28 
Amer Rolling Mill com. .25 7 7 8 175 7 Feb; 10% Jan Canadian Pacific, com. div. action deferjred. 
Churngold Corp. ._....--*]_.___- 1 1 50 % Feb 1 Feb Preferred div. action deferred. 
Cin Gas & Elec pref.... ido 82 81% 84% 164) 81% Febj| 93 Jan Cincinnati Union Terminal 5% pf. (qu.)-| 144% |Apr. 1/|Holders of rec. Mar. 22 
Cin Street Ry_........- 50 6% 64% 6% 584 6 Jan 8 Feb Chesapeake & Ohio common (quar.)_.--| 62}4c |Apr. 1/|Holders of rec. Mar. 8 
Cin & Sub Bell Tel__-__ 50} 58 58 60 189} 58 Jan| 63 Jan Preferred (semi-annual) ___.....----- $344 |July 1)Holders of rec. June 8 
City Ice & Fuel__.___.-- a Te 12 12 2} 11% Jan) 12 Jan te yr & ey poe amber Po decline a 87%e |Apr. 1)|Holders of rec. Mar. 16 
8% preferred (quar.)--........----- 31 Apr. 4/Holders of rec. Mar. 16 
Eagle-Picher Lead pret. 100 eee 2% 2% 10| 2% Feb| 3% Jan Georgia RR. & Hanking RARER SEAS SS $244 |Apr. 15|Holders of rec. Apr. 1 
Hobart Mfg..........-- 10%| 10% 11% 18} 10% ¥eb| 12% Jan Reading Co., 2d pref. (quar.)......--- 50¢ Apr. 13)Holders of rec. Mar. 23 
Kroger common________- ° git 16% 16%|' 20} 16% Feb) 18 Jan 
Procter & Gamble new-__- 224%} 22% 23% 135) 22% Feb| 29% Jan Public Utilities. 
ty a lt se A ih id 102 102 3} 102 Feb} 103% Jan Bell Telephone of Canada (quar.)-__-_--- $144 |Apr. 15|Holders of rec. Mar. 23 
Pure,Oi1 6% pret___.--. 100} 36 35 36% 106) 35 Jan; 40 Jan Bell Telep. Co. of Penna., 644% pref(qu)| 1%% |Apr. 15|Holders of ree. Mar. 20 
2 RE Oat 4 4 4 100 Feb 4 Feb Binghamton Gas Works 614 % pref. (qu.)| $1.56144|Mar. 1)Holders of rec. Feb. 21 
Richardson common. -_-~ yp 7 7% 350| 4 Jan} 7% Feb Boston Elevated common (quar.)_-__-_-- $144 |Apr. 1 |Holders of rec. Mar. 10 
U 8 Playing Card_____. 10 9% 9% 10% 531 9% Feb| 13 Jan Brooklyn & Queens Transit $6 pref. (qu.)| $144 |Apr. 1)|Holders of rec. Mar. 15 
Waco Aircraft________.- * 4 4 5 2% Jan 4 Feb Coast Counties Gas & El. 6% pf. (qu.)--| 14% |Mar. 15|Holders of rec. Feb. 25 
* No value Consolidated Gas of N. Y. 5% pf. (qu.)-| 14% |----.-.|--..--..------ o-oo e 
asad Consol. Gas, El. Lt. & Pr. Co. of Balto.: 
Ce (NE). bo cca wonkanccceke : 90c |Apr. : enters of rec. Ly ? 
5% preferred series A (quar.)_....--- 4% \Apr. Holders of rec. Mar. 
6% preferred series D (quar.)_._.._-- 1%% \|Apr. 1/|Holders of rec. Mar. 15 
Commercialand Miscellaneous Dews — %% preterred series D (quar) —------ 134% |Apr. _1|Holders of ree. Mar. 15 
a Light Co. 5% Ist pref. om). a —. 15 oneneeed of rec. Mar. 15 
= Electric Pow. & Light Corp., $7 & $6 pref. div. ion |de . 
National Banks. —The following information regarding fescanaba Pow. & Trac. 6%, pref. (qu.)-.| 134% |May 1\Holders of ree. Apr. 26 
National banks is from the office of the Comptroller of the 8% preferred (quar.) push duncuta gis 14% |Aug. 1 Holders of ree. July 37 
® Preferred (quar.)_......--.-.----- 4% |Nov. olders of rec. é 
Currency, Treasury Department: 0% referred (quar) ----- act ea 1 4% Feb. 1|Holders of ree. Jan. 27 
reen Mountain Pow. Corp. $6 pf. (qu. ar. olders of rec. Feb. 
CHARTERS ISSUED. Capita, _Hlinols Bell Telephone (quar.)-—--.-..- 132, |Mar- 31|Holders of rec. Mar. 30 
Po 4 ’ ° is Power 6% = (quar.)...-- % 7% pr. olders of rec. Mar. 
Feb. 13 Moline National Bank, Moline, Re che nbs ok tameen $2 ,000 7% % preferred (quar Bate > 2 Se 1% % Apr. 1)Holders of rec. Mar. 15 
President, William Butterworth: Cashier, B. H. Wood. Q% 
Illinois Water Service 8% pref. (quar.)_-| 144% |Mar. 1|)Holders of rec. Feb. 20 
Feb. 14—First National Bank in Orange, Orange, Tee. . .nnds 100,000 Kansas City Power & Light pref. B(qu.)| $14 |Apr. 1)|Holders of rec. Mar. 14 
President, W. H. Stark; Cashier E. McFarland. Lexington Utilities Co. 614% pref. (qu.)| 154% |Mar. 15)Holders of ree. Mar. 1 
Succeeds the First National Bank or ¢ Orange, Texas. Memphis Natural Gas pref. (quar.) __--. $1%4 |Apr. 1/Holders of rec. Mar. 20 
Feb. 15—The W: m National Bank of Olympia, Wash... 100,000 Middlesex Water Co. (quar.)_-__-..-..- 75¢ |Mar. 1)Holders of rec. Feb. 24 
aa ov beneath a, _ Minneapolis Gas Light Co. ei. a 1%% |M 1) Holders of Feb. 20 
tions! ank = lo GORE.) oo ccceenccecteo 4/0 ar 0. of rec ° 
i: it oe m aaccmandeosce of Bentley ville, Bentley 50,000 ‘s % ae ep Rng oh wwcrere--2- on 1%% |Mar. 1)Holders of rec. Feb. 20 
Pres arry ardson: Cashier. Herbert # ew England Electric Association 
dent, H B. Rich m: Cashier, Herbert $54 preferred (qQuar.).......-..---- $1% ‘Apr. 1'Holders of rec. Feb. 28 
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Per When Books Closed Per When Books Closed 
Name of Company. Share. |Payable. Days Inclusive. Name of Company. Share. |\Payable. Days Inclusive. 
Public Utilities apr gy Miscellaneous (Concluded). 
New England Tel. & Tel. (quar.)______ $1% |Mar. 31/Holders of rec. Mar. 10 Todd Shipyards Corp. (quar.)-.---..-- 25¢ Mar. 20)Holders of rec. Mar. 6 
Newark Telep. se (Ohio), 8% 4 SE: (qu.)} 14% |Apr. 1)Holders of rec. Mar. 31 Union Carbide & Carbon Corp-.......-. ce 1|Holders of rec. Mar. 3 
II PEE Le ee $1 ar. 10)/Holders of rec. Feb. 28 | Union Refrig. Transit 634% (s-a.)_.---- 3Y{% ar. 1)Holders of rec. Feb. 25 
New York Telep. Co., 6% % =e, (quar.)| 15¢% |Apr. 15)Holders of rec. Mar. 20 | United ES ae a ae 10¢ |Mar. 24/Holders of rec. Mar. 9 
Edison Co., $7.2 -.--| $1.80 |Apr. 1/Hoiders of rec. Mar. 15 United Profit Sharing Corp. cap.stk.(s-a) 5% |Apr. 29)Holders of rec, Mar. 31a 
$7 preferred (quar.)_..............-. $134 |Apr. 1)Holders of rec. Mar. 15 United States Bank Corp. (monthly) __-- 7c |Mar. 1/Holders of rec. Feb. 17 
$6.60 preferred (quar.)-............ $1.65 |Apr. 1)Holders of rec. Mar. 15 United States Leather Co. pref.—Div. o|mitted. 
$6 preferred (quar.)__..............- $144 |Apr. 1)Holders of rec. Mar. 15 Victor Monaghan Co. pref. (quar.)._... $134 |Apr. 1)/Holders of rec. Mar. 20 
$5 preferred (quar.)__.._........--- $144 |Apr. 1)Holders of rec. Mar.15 | Vortex CuD Co., common (quar.)------ 25e |APr. 1)Holders of rec. Mar. 15 
aaa Co., 36 eae Caumh.). iii. $1% |Apr. 1)/Holders of rec. Mar. 1 Class A (quar.).....-.--...-----.-- 62%c |APr. 1)Holders of rec. Mar. 15 
initia iad a tect $1% |Apr. 1)Holders of rec. Mar. 1 Wagner Electric Co., Pref. (quar.)_-...| 1% Apr. 1)Holders of rec. Mar. 20 
Public Se1 Service Corp. of ba bi com. (qu.)| 80¢ Mar. 31/Holders of rec. Mar. 1 Wellington Oil Co., Ltd. (quar.)_.._... 2c |Mar. 15)Holders of rec. Feb. 28 
% preferred (quar.).......-.....-- 2% Mar. 31/Holders of rec. Mar. 1 Westinghouse Air Brake Co. (quar.)... 25¢e |Apr. 29|Holders of rec. Mar. 31 
7% preferred eg Riki ouch cna 1%% |Mar. 31|Holders of ree. Mar. 1 Westmoreland, Inc. (quar.) .._-.-.-.-- APr. 1)Holders of rec. Mar. 15 
preteen. Cauer.) cok $1 Mar. 31|Holders of ree. Mar. 1 Wiser. Of] Co: (quar:)..u. nes. ces.e 25e |Apr. 1)Holders of rec. Mar. 11 
6% preferred (monthly) -----...._-- 50c |Mar. 31|Holders of rec. Mar. 1 | Quarterly.._...............---.... 25e |July 1/Holders of rec. June 10 
— Service Pe ‘ Gas Co.— REET eT 25¢e |Oct. 2/|Holders of rec. Sept. 12 
7% preferred (quar.).._........--.-- 134% |Mar. 31)Holders of rec. Mar. 1 i GS OL wadbduoaatade 25c |Jan2°34|Holders of rec. Dec. 12 
$5 preferred (quar.)____._..-.-.---- $14 |Mar. 31|)Hoiders of rec. Mar. 1 Yale & eS Sea ee Sh 15¢e |Apr. 1!Holders of rec. Mar. 20 
United Gas Corp., “sr pref. (quar.)-..-- Mar. i/Holders of rec. Feb. 21 
Rae kee naar Below we give the dividends announced in previous weeks 
Commercial Nat. Bk. & Tr. Co. (quar.).| $2 |Apr. 1\Holders of rec. Mar.15 | 2nd not yet paid. This list does not include dividends an- 
Public National Bank & Trust (quar.)--| 50¢ Apr. 1/Holders of rec. Mar.,20 | nounced this week, these being given in the preceding table. 
Fire Insurance Companies. 
American Drug; Re ee $24 |Mar. 1)Holders of rec. Feb. 14 Per When Books Closed 
North River Ins. Co. (quar.)........-- 15¢ Mar. 10)Holders of rec. Mar. 1 Name of Company. Share, |Payable. Days Inclusive. 
Pan American Fire Ins_______..._.-.-- $2 Aa | IER genie aca ARS oe SSP Te 
Railroads (Steam). 
Soe ag Atlanta & Charlotte Air Line (s-a) --.-.- $4%4 |Mar. 1/Holders of rec. Feb. 20 
Abbott Laboratories, Inc. (quar.)____-- 50¢ Apr. 1)Holders of rec. Mar. 17 Semi-annually.-.........--......-- $4% (Sept. 1)/Holders of rec. Aug. 20 
Alpha Portland Cement, 7% pt (quar.)_-| 134% |Mar. 15|Holders of rec. Mar. 1 Boston & ss IGURED.. cpetininndsade $2 Mar. 31/| Holders of rec. Feb. 28 
American Home Prod Corp; So pe 35e Apr. Holders of rec. Mar. 14 Boston & Providence (quar.).-.-.------ $2.125 |Apr. 1/Holders of rec. Mar. 20a 
American Mfg. Co., pref. (quar.)___..- $1% |Mar. 31|Holders of rec. Mar. 15 GOTT. on sie inns mon cbcbeoonscds $2.125 |July 1)|Holders of rec. June 20a 
American News Co., Inc. (bt-moathly) _~ Mar. 15)Holders of ree. Mar. 4 | Quarterly .. .....---------------- $2.125 |Oct. 1|Holders of rec. Sept. 20a 
Beatrice Creamery Co., pref. (quar.)-_.| $134 |Apr. 1|Holders of rec. Mar. 14 Pegg FAME GRE) so - ~ oncinwesscscs 75c. |Mar. 4/Holders of rec. Feb. 20 
Bornot, Inc., class A-____......---.-- 25¢ Jan. 12)Holders of rec. Jan. 12 New Orl. & Tex. Pac. (pf. (qu.)--| $144 |Mar. 1)Holders of rec. Feb. 15 
British "Amer. Oil Co., Ltd., cap. (quar.) | 720¢ Apr. 1)Holders of rec. Mar. 18 + ne Bak & Pittsburgh, guar (quar.)..| 87%c |Mar. 1)|Holders of rec. Feb. 10 
Brit.-Amer. Tobacco, Ltd.,5% pt. (s.-a.)| 244 Mar. 31|Holders of rec. Mar. 3 Special guar. (quar.)..........--... 50c |Mar. 1/Holders of rec - 10 
Burma Corp., ., AM. dep. rec. (int.)_|wl4an |Apr. 20)Holders of rec. Mar. 10 Guaranteed (quar.)........-..-.-.- 87%c |June 1)/Holders of rec. May 10 
Ordinary register___..-_.........-- wlan |Apr. 20)Holders of rec. Mar. 10 Special guaranteed (quar.) ......-.-- 50c |June 1/Holders of rec. May 10 
Canada Vinegar, Ltd. (quar.)-_____.-- 40c Mar. 1)Holders of rec. Feb. 15 Guaranteed (quar.)_.........-.---- 87 ec |Sept. 1|Holders of rec. Aug. 10 
Chesapeake Corp. (quar.)-_...._....-- 50¢ Apr. 1)Holders of rec. Mar. 8 Special guaranteed (quar.).........- 50c |Sept. 1 aoa of rec. Aag. 10 
Coats (J. & P.), Ltd., com. (quar.)_____ et a RSE a ten Guaranteed (quar.).........-...... 87\c |Dec. 1\/H of rec. Nov. 10 
Colt’s Patent Fire Arms (quar.)______-- 25¢ Mar. 31|Holders of rec. Mar. 11 Special (quar.).........- 50¢ |Dec. 1)/Holders of rec. Nov. 10 
ae Credit, cl. A div. action defjerred. Columbus & Xenia (quar.)............}| $1.10 |Mar. 10|Holders of rec. Feb. 25 
8% preferred B (quar.)..-.._._.__-- 50c Mar. 31}Holders of rec. Mar. 11 Detaware RR. Co. (s.-a.)-.----------- $1 July i|)Holders of rec. June 
4, preferred (quar.)-............-- 43%¢ ,Mar. 31|Holders of rec. Mar. 11 Brig Pitsburgh 7% guaranteed (quar.)| 871¢c¢ |Mar. 10/ Holders of rec. Feb. 28 
6% % preferred (quar.)_-_..______-- 1% % |Mar. 31|Holders of rec. Mar. 11 guaranteed ( Se ea 87\%c |June 10) Holders of rec. May 31 
Continental Gin, 6% pref. (quar.)____- 1%% \|Apr. 1)Holders of rec. Mar. 15 12 guaranteed (quar.)_.....-....-.- 87%c |Sept. 10) Holders of rec. Aug. 31 
Courtaulds, Ltd., Am. dep. rec. ord. reg_|w234 % |Mar. 23/Holders of rec. Feb. 20 7% guaranteed (quar.)__....-..-.-- 87%c |Dec. 10) Holders of rec. Nov. 30 
Cottrell (C. B.) & Sons Co. (annual) ___. $4 - “Ms AA Sour eer ages Guaranteed betterment (quar.)_....- 80c |Mar. 1/Holders of rec. Feb. 28 
6% preferred (quar.)____.-.______-- PR AG SR | et Pa eee Guaranteed betterment (quar.)_....- 80c |June_ 1)Holders of rec. May 31 
6% preferred (quar.).____________-- PRS NRE Ea i ae era, Guaranteed betterment (quar.).....- 80c |Sept. 1|Holders of rec. Aug. 31 
6% AS RRs ES peel ee | PRA RS Re eer aes Guaranteed betterment (quar.)_....- 80c |Dec. 1)/Holders of rec. Nov. 30 
6% preferred (quar.)...______.___-- oe ag eee res. Fort Wayne & Jackson, pref. (s-a)....-- $23, |Mar. 1|Holders of rec. Feb. 20 
reameries of Amer. Inc., ve pf.A (qu)| 874c |Mar. 1)Holders of rec. Feb. 10 {| Grand Rapids & Indiana (s.-a.)__.----- $2 June 20/ Holders of rec. June 10 
Doctor Pepper Co. (quar.)-.--.------ 15¢ Mar. 7|Holders of rec. Feb. 17 Hartf’d & Conn. Western, 2% gtd (s-a)..| 1% |Feb. 28) Holders of rec. Feb. 20 
Dominion Stores, Ltd., com. (quar. )..--| 30e |Apr. 1|Holders of rec. Mar.15 | Lackawanna RR. of N.J. 4% gtd. (qu.)-| $1 Apr. 1)Holders of rec. Mar. 7 
Durham Duplex "Razor, $4 pref_._.__-- 20¢ Mar. 1)Holders of rec. Feb. 27 Mill Creek & Mine Hill th & RR. (8-a)| »144 |July 10) Holders of rec. July 3 
East Sugar Loaf Coal Co., cap. ane (qu.)| 40e |Mar. 1)Holders of rec. Feb. 1 | North Denseytvesss (eee nt be nncddise $1 Feb. 25/Holders of rec. Feb. 20 
Eastern Equities Corp. (liquidat ing)....| $2 Feb. 23)Holders of rec. Feb. 21 Northern RR. o LS, “te gtd. (quar.).| $1 Mar. 1 Iders of rec. Feb. 18 
E.I te wllreortapaee yg ag ,com.(qu.)| 50¢ Mar. 15/Holders of rec. Mar. 1 N. Y., Lacka. estern, 5% gtd. (qu.).| $14 Ape. 1| Holders of ree, Mar. 14 
Debenture stock (quar.)_.___-____-- 1% % |Apr. 25|Holders of rec. Apr. 10 Norfolk & Western, common (quar.)-.-| $2 ar. 18|Holders of rec. ° 
Electrie Controller & ate Co. (quar.)..| 25¢ |Apr. 1/Holders of rec. Mar. 20 | North Carolina (s.-a.)---------------- 3% ‘Aug. 1|Holders of rec. July 20 
Electric Storage = Ried Co., com. (qu.)} 50¢ Apr. 1/Holders of rec. Mar. 11 North Pennsylvania (quar.)..-.------ $1 Feb. 28|Hotders of ree. Feb. 20 
Preferred (quer.)..........._-....- 50¢ Apr. 1)Holders of rec. Mar. 11 North. RR. of New Jer. 4% gtd. (quar.)| $1 Mar. 1|Holders of rec. Dec. 18 
Equitable Office E Bldg. Corp., Com. (qu.)| 25¢ Apr. 1|Holders of rec. Mar. 15 4% guaranteed (quar.)...........-- $1 June 1)|Holders of rec. May 23 
Deenene CNR os kins -o cae 134%|Apr. 1)Holders of rec. Mar. 15 4% guaranteed (quar.)..........--- $1 Sept. 1|Holders of rec. Aug. 21 
Florence Stove Co., pref. (quar.)-_.__- $1% ar. 1|Holders of rec. Feb. 20 4% guaranteed (quar.)_..........-- $1 Dec. 1)/Holders of rec. Nov. 20 
Ford Motor Co. of Belgium___________ Es PR, Gestten ae  e i ee er re 50c. |Mar. 15)Holders of rec. Feb. 15a 
Freeport Texas, new PA i (quar.)-.| 144% |May 1)Holders of rec. Apr. 14 — Bessemer & L. ye com. (qu.)--| 75c. |Apr. 1)Holders of ree. Mar. 15 
Gamewell Co., pref. (quar.)-...__..__. $114 |Mar. 15|Holders of rec. Mar. 6 % pret preferred (quar.) ..--.-..-------- $1% |June 1)|Holders of rec. May 15 
General Electric Co., ‘as. ‘ae PR 10e¢ |Apr. 25|Holders of rec. Mar. 10 Pata urgh Fort Wayne & Chicago (qu.)| 1%% |Apr. 4/|Holders of rec. Mar. 10 
oS PSE TT EE 15¢ |Apr. 25)Holders of ree. Mar. 10 % preferred (quar.)-.-.-.---------- 1%% |Apr. 4/Holders of rec. Mar. 10 
General Ry. Signal Co., com. (quar.)...|°25¢ |Apr. 1|Holders of rec. Mar.10 | Quarterly_..- ---..---------------- 1%% |July 4|Holders of rec. June 10 
Preferred (quar.)...._.--._.______- $114 |Apr. 1)Holders of rec. Mar. 10 7% preferred (quar.)--.------------ 1%% |July 4|Holders of rec. June 10 
Gillette Safety Razor (quar.)_-__- | 2 Mar. 15|Holders of rec. Mar. 1 | EE er ers 1%% |Oct. 3|Holders of rec. Sept. 9 
Preferred (Quar.)...__-___________- $1144 |May 1)Holders o f ree. Apr. 1 7% preferred (quar.)...------------ 1%% \Oct. 3)|Holders of rec. Sept. 9 
Globe Diset. & Fin. Corp., 7% pf. (qu.)_| 8744e |Mar. 15|Holders of rec. Mar. We oe bn Maran cavisiecosdasn 1% % |Jan.2’34|Holders of rec. Dec. 9 
Gold Dust, $6 pref. (quar-)-______ _.| $14 |Mar. 31\Holders of rec. Mar. 17 7% preferred (quar.).-..-.-.---.---- 1% % |Jan.2'34| Holders of rec. Dec. 9 
Great Western Sugar, pref. (quar.)_.._.__| $134 |Apr. 1)Holders of rec. Mar. 15 Pittsburgh Youngstown & Ashtabula— 
Helme (Geo. W.) com. (quar.)__ _._.___| $14 |Apr. 1|Holders of ree. Mar. 11 7% preferred (quar.)...-.---------- 1%% |Mar. 1)|Holders of rec. Feb. 20 
Preferred (quar.)_.________-_____- $134 |Apr. 1/Holders of ree. Mar. 11 7% preferred (quar.)...--.---------- 1%% \|June 1)Holders of rec. May 20 
Hercules Powder Co., com. (quar.)___.| 3734¢ |Mar. 25|Holders of rec. Mar. 14 7% preferred (quar. ; sf nein ae be annaip 1% % |Sept. 1|Holders of rec. Aug. 21 
Hoskins Mfg. Co. div. omitted. 7% preferred (quar.)-_....-------.-- 1%% |Dee. 1|Holders of rec. Nov. 20 
Humble Oil & Refining Co. (quar.) __--- Apr. 1'Holders of rec. Mar. 2 Co., Ist eas (quar.)..... . |Mar. 9/Holders of rec. Feb. 16 
Koppers Gas & Coke Co., pref. (quar.)-_; $134 |Apr. 1)Holders of rec. Mar. 11 Union, Pacific, 0008 6.5. cons cccnancane 1%% |Apr. 1)Holders of rev. Mar. 1a 
Imperial Tobacco Co. of Can., Ltd.— ene BrOtacuin ctkbaet ae Apr. 1)Holders of rec. Mar. 14 
Ord. shares (interim) _-.-...---.---- 13%,% |Mar. 31\Holders of rec. Mar. 1 United N. J. RR. & Canai Co. (quar.)-- 2%% |Apr. 10) Holders of rec. Mar. 20 
Preference shares (s-a)___._.__. --- 3% Mar. 31\Holders of rec. Mar. 1 Vicksburg Sicavaiaes & Pas. pref. (s-a)..| 24% |Apr. 1|Holders of rec. Mar. 10 
Internat’! Proprietaries, 1a. cL.A au.) ).| 65e Mar. 15) Holders of rec. Feb. 25 CROs on cain sbcstinenacnndn 2%% |Apr. 1)Holders of rec. Mar. 10 
Class A (participation) - ----__-__- 5e Mar. 15|Holders of rec. Feb. 25 
Johnson-Stephens & Son Shoe, com. (qu. }| 1244e |Mar. 1)Holders of rec. Feb. 25 Public Utilities. 
Katz Drug Co., com. @quar.)________-- 50¢ Mar. 15) Holders of rec. Feb. 28 Alabama Power Co., $7 pref. (quar.).--| 13% |Apr. 1|Holders of rec. Mar. 16 
Preferred (quar.).-..-.--.........- $1% |Apr. 1/Holders of rec. Mar. 15 $6 preferred (quar.)-..--.---------- 1%% |Anr. 1)|Holders of rec. Mar. 15 
Keystone Watch Case Co____-_______. SF eae ABS > REE ee 14% |May 1)|Holders of ree. Apr. 15 
Lord & Taylor (quar.)_____.__________ $2 |Apr. 1\Holders of rec. Mar.17 | American Tel. & Tel. Co. (quar.)---.--- $244 Apr. 15|/Holders of rec. Mar, 14 
Mapes Consolidated Mfg. Co. (quar.)._| 75¢ Apr. 1|Holders of rec. Mar. 10 American Water Works & Elec. Gon Inc. 
Mayflower Associates, Inc. (quar.)_-__-- 50c Mar. 15|Holders of rec. Mar. 1 $6 Ist preferred (quar.).------------ $144 |Apr. 1'Holders of rec. Mar. 10 
May Hosiery Milk, ine., $4 pref. (qu.)--| 25¢ Mar. 1\Holders of rec. Feb. 23 | Bangor Hydro Electric 7. 7% vt. (qu.)| 1%% |Apr. 1)Holders of rec. Mar. 10 
McClatchy Newspapers, 7% pref. (qu.)-| 4434¢ |Mar. 1|Holders of rec. Feb. 27 6% preferred cones) feeaanvesdeed« 44% |Apr. 1)Holders of rec. Mar. 10 
Mergenthaler Linotype.-._...______-- 40c Mar. 31| Holders of rec. Mar. 1 Baton Rouge Elec., $6 pref. (quar.) -_.-- $1% |Mar. 1)|Holders of rec. Feb. 15 
Mesta Machine (quar.).___...______-_- 15¢ Apr. 1)Holders of rec. Mar.16 | Birmingham Wat Wks, 6% oref. oy tee v4 14% Mar. 15| Holders of rec. Mar. 
Preferred (quar.)..._.-___________- $144 |Apr. 1)Holders of rec. Mar. 16 | Bridgeport Gas +. (quar.).........- Mar. 31| Holders of rec. Mar. 17 
Midvale Co.—Dividend omitted. Brooklyn Edison Co. (quar.)........-- 2 Mar. 1)Holders of rec. Feb. 3 
Moore (Wm.) Dry Goods Co. (quar.) --| $134 |Apr. 1|...-.-...-..-.__.__--- | Brooklyn Union Gas Co. (quar.)------ $134 |Apr. 1)Holders of rec. Mar. 1 
Morris Finance A (quar.)._._________- $1.37 |Mar. 31| Holders of rec. Mar. 21 Buffalo, Niagara & Erie Power Co.— 
Wynn eo SES Hie mee canes Cam 27%e |Mar. 31|\Holders of rec. Mar. 21 $5 preferred (quar.) $14 |May 1)Holders of rec. Apr. 15 
pe ge Fe ee ae ee $134 |Mar. 31\Holders of rec. Mar. 21 GUE DS cudcicd ctnboe 40c. ny 1)Holders of rec. Mar. 15 
Motor. Finance Corp (quar.).________-- 25¢ |Mar. 31|Holders of rec. Feb. 28 |  SeriesA_..........-...----------- 33c. |Mar. 31|Holders of rec. Feb. 28 
Mt. Diablo Oil, Min. & Developm’t (qu.) 4c |Mar. 1\Holders of rec. Feb. 24 | Butler Water (Pa.), 7% - (quar.)....| 1%% \Mar. 15|Holders of rec. Mar. 1 
National Breweries, Ltd., common (qu.) 40c |Apr. 1|Holders of rec. Mar.15 | Canadian fy dro: eloctrke Corp., Ltd.— 
Preferred (quar.)............--.--- 44c |Apr. 1)Holders of rec. Mar. 15 lst preferred (quar.)-.-.--..--.-------- $1}; |Mar. 1)|Holders of rec. Feb. 1 
National Distillers Prod. pref. (quar.)..._| 6244e |Apr. 1|Holders of ree. Mar.22 | Canad. West Nat. ory Lt. Ht. & Pow. 
National Lead Co. common (quar.)__-__ $114 |Mar. 31|/Holders of ree. Mar. 17 6% preterred (quar.)---...--.---.-- 14% |Mar. 1|Holders of rec. Feb. 15 
So ee ee $144 |May 1)Holders of rec. Apr. 21 Cent. Ark. Pub a ye pref. (qu.).| 134% |Mar. 1 Holders of rec. Feb, 15a 
New York Transit Co., cap. stk. (s-a)--| 15e |Apr. 15|Holders of rec. Mar. 24 | Cent. Miss. Val. El. Prop. 6% pt. (qu.).| 144% |Mar. 1|Holders of rec. Feb. 15 
North American Co., com. (quar.).----| 2% Apr. 1|Holders of rc. Mar. 6 | Chicago Dist. Elec. Generating, $6 pref -| 2344 |Mar. 1)|Holders of rec. Feb. 15 
eee eee 75¢c Apr. 1|Holders of rec. Mar. 6 Citizens Gas Co . of Ind’lis Ist pf. (qu.)..| 14% |Mar. 1|Holders of rec. Feb. 20 
North American Oil Consolidated ______ 10e |Apr. 1|\Holders of rec. Mar. 20 ‘‘leveland Elec. Ilum Co.. pret (qu.). | $14 |Mar. 1|Holders of ree. Feb. 15 
Pacific Indemnity Co. (quar.)_--_____- 25e |Apr. 1\Holders of rec. Mar.15 Commonwealth Utilities, pret C (qu.)../ 1% % |Mar. 1\ Holders of rec. Feb. 15 
Package Machinery Co. common (qu.) -- 75e |Mar. 1|Holders of ree. Feb. 20 Connecticut Elec. Serv., com. (quar.) ~~. 75e. |Apr. 1)Holders of ree. Mar. 15 
Parke Davis & Co. (quar.)_._____-__- 25e |Mar. 31|Holders of ree. Mar. 20 Connestions Lt. & Pow. 5% % pret. (qu.)| 1% % |Mar. 1|Holders of rec. Feb. 15 
Peoples Drug Stores common (quar.)...| 25¢ |Apr. 1|Holders of rec. Mar. 8 644% preferred (quar.)....-.------- 1% % |Mar. 1|Holders of rec. Feb. 15 
6% % preferred NTS REET RET a 1% % \Mar. 15|Holders of ree. Mar. 1 Connecticut Power Co., com. (quar.) - - 62 oc. Mar. 1)Holders of rec. Feb. 15 
Wiasliitieat Meteo PGE Geareings _ eee neee..--....-... Consol. Gas Co. of N. Y., com. (quars)..| $1 Mar. 15| Holders of rec. Feb. 
Pratt Food Co. (quar.).._.---._...._- $3 Mar. i\Holders of rec. Feb. 17. Consumers Power Co., $5 pref (quar.) 1%% |Apr. 1)Holders of rec. Mar. 15 
Quaker Oats Co. common (quar.)______ $1  |Apr. 15|Holders of ree. Apr. 1 6% preferred (quar 1%% |Apr. 1)Holders of ree. Mar. 15 
Syne gre RR Mii ee Meanie eS $1 Apr. 15\Holders of rec. Apr. 1 6.6 ureferred (quar.) .- 1.65% |Apr. 1|Holders of rec. Mar. 15 
6% preferred (quar.)..___.___._--_- 144% |May 31|Holders of rec. May 1 7% preferred (quar.) 1% % |Apr. 1)Holders of rec. Mar. 15 
Schiff Co. common (quar.)___________- 25e |Mar. 15|Holders of rec. Feb. 28 6% oreterred (monthly) - - - 50c. |Mar. 1|Holders of rec. Feb. 15 
Preferred (quar.).__._._-.___....._- $1% |Mar. 15\ Holders of rec. Feb. 28 6% preferred (monthly) - - 50c. |Apr. 1| Holders of rec. Mar. 15 
Siscol Gold Mines______________.____- 3c |Mar. 31|Holders of ree. Mar. 10 6.64% preferred —_—- y) 55ce. |Mur. 1|Holders ot rec. Feb 15 
Smith (S. Morgan) Co. (quar.)________ $1 Aes: Bk aes ied ausS . 4.4% preterred (mon Se. |Anr. 1\Holders of rec Mar 15 
Spencer Kellogg & Sons, Inc. (quar.)___.| 15¢ |Mar. 31|Holders of ree. Mar. 15 ay Pow. & Light Co 50c. |Mar. 1|Holders of rec. Feb. 20 
Tacony Palmyra Bridge Co., com. (qu.). 50c |Mar. 31\Holders of rec. Mar.10 East St. Louis & Interurban Water— 
Cit heme. Lk. 50¢ |Mar. 31\Holders of ree. Mar. 10 6% preferred fans.) glee cliitnilieks chiara 1%% |Mar. 1\Holders of rec. Feb. 20 
Texas Company (quar.)..._.___________ 25e |Apr. 1)|Holders of ree. Mar, 4% 7% eremeres Sb ddé divnvebaene 1%% |Mar. 1\Holders of rec. Feb. 20 
Texas Oil & Land Co., com. (quar.)____| 25e |Mar.31\Holders of ree. Mar.10 Eastern Gas & Fuel Assoc., com., initial! 5c. |Mar. 1'Holders of rec - 16 
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Per When Books Closed Per When Books Closed 
Name of Company. Share. |Payable. Days Inclusive. Name of Company. Share. | Payable. Days Inclusive. 
Public Utilities a Public Utilities (Concluded). 
Eastern Minn. Pow. Co., $6 pt. (quar.)--| $134 |Mar. 1|Holders of rec. Feb. 15 | Underground Elec. Ry. of London Ltd. 
Eastern Shore Pub. Serv. $6 % pf. (qu.)-| $1% |Mar. 1|Holders of rec. Feb. 10 merican dep. rec., ordinary reg-_---- 234% |Mar. 8)Holders of rec. Feb. 13 

$6 preferred (quar.)-...--....------ $1% |Mar. 1) Holders of rec.’Feb. 10 Gaieae TELL ETE Sele eae 2%% \Mar. 8|Holders of rec. Feb. 13 
El Paso Elec., 7% pret. A (quar.)..-.-.- 1%% \Apr. 15) Holders of rec. Mar. 31 United Gas Improvement Co.,com.(qu.)| 30c. |Mar. 31) Holders of rec. Feb. 28 

) $6 preferred B (quar.)-.-.-----..--.-- 1% % |Apr. 15|Holders of rec. Mar. 31 Prataere: (QUG8,) s< occcsdidiccvese $14 | Mar. 31| Holders of rec. Feb. 28 
‘Electric Bond atimete., $6 pref. (qu.)| $14 |May 1)Holders of rec. Apr. 6 Virginia Elec. & Power Co., $6 pref. (qu.)| $134 |Mar. 20| Holders of rec. Feb. 28 

$5 ge ate GEE JB ninpe nm nnwsimcecowis $144 |May 1)Holders of rec. Apr. 6 Virginia Public Service “vam 7% pt. (qu.)| 1%% |Apr. 1)Holders of rec. Mar. 10 

Shareholdings 6% preferred (quar.)........---.--- ne Apr. 1)/Holders of ree. Mar. 10 

$6 pret... optional series with h warrants / 44-1000 |Mar. 1|Holders of ree Feb. 4a We Ry. & El. i. pref. (qu.)_.| $1 Mar. 1/Holders of rec. Feb. 16 
Empire & Bay State Teleg 4% gta. (qu.)| $1 Mar. 1\Holders of rec. Feb. 18 | Quarterly._..........-.....--.-.-- $1% |Mar. 1)Holders of rec. Feb. 16 

4% guaranteed (quar.).....-.------ $1 June 1)|Holders of rec. May 20 womans Water Pwr. Co., $6 pf. (qu.)| $134 |Mar. 15)Holders of rec. Feb. 25 

4% guaranteed arr ow aiaaien tian mips $1 Sept. 1|Holders of rec. Aug. 21 West Ohio Gas Co., 7% pref. (quar.)-.--| 1% % |Mar. 1|Holders of rec. Feb. 15 

4% guaranteed (quar.)......------- $1 Dec. 1) Holders of rec. Nov. 20 Williamsport Water Co. $6 pref. (qu.)..| $1% |Mar. 1/Holders of rec. Feb. 20 
Empire Gas & Elec. Go. | 6% pret. A (qu.)| 144% |Mar. 1)Holders of ree. Jan. 31 Wisconsin Elec. Pwr., 644% pref. (qu.)-| 1%% |Apr. 1/Holders of rec. Mar. 15 

7% preferred C (quar.).....-------- 1%% |Mar. 1)Holders of rec. Jan. 31 6% preferred (quar.)...........---.-. 14%% |Apr. _1|Holders of ree. Mar. 15 

6% preferred C (quar.).-.---------- 14% |Mar. 1)Holders of rec. Jan. 31 Wisconsin Pub. Serv. Corp., 7% pf. (qu.)| 1%% |Mar. 20|Holders of rec. Feb. 28 
Engineers Pub. Serv. os Pasi (quar.)-.-| $1% Apr. 1)|Holders of rec. Mar. 16a 6%% preferred (quar.)_-.---------- 1% % |Mar. 20|Holders of ree. Feb. 28 

\% preferred (quar.).--.-...-.---- $1% |Apr. 1)Holders of rec. Mar. 16a 6% preferred (quar.).....---------- 1%% |Mar. 20| Holders of ree. Feb. 28 
EE EE Se oe $144 |Apr. 1|Holders of rec. Mar. 16a 
Federal Light « eto Co., pref. (qu.)| $14, |Mar. 1|Holders of rec. Feb. 15a Bank & Trust Cos. 
nigete Few. Corp., 7% pret. ‘(quar.) ---| 874c. |Mar. 1| Holders of rec. Feb. 10 Commercial Investors Trust— 

TPO BAG Do picsceccoksocuntea 1%% |Mar. 1)\Holders of rec. Feb. 10 7% ist preferred (quar.)----.-------- 1%% |Apr. 1\Holders of ree. Mar. 4 
Frankt’d & So. Phila. City Pass.Ry.(qu.)-| $4% (Apr. 1/Holders of rec. Mar. 1 6%% ist preferred (quar.)---------- 1%% |Apr. 1)|Holdera of rec. Mar. 4 
Freeport Texas Co., com. (quar,)---.---- 50c. |Mar. 1|Holders of rec. Feb. 15 
Honolulu Gas, common. --.------------ eg SSS SORE rere eens Fire Insurance Companies. 

Huntington Water Corp., 7% pref. (qu.) | 1%% |Mar. 1|Holders of rec. Feb. 20 Boston Ins. Co. (quar.) _....---------| $4 Apr. 1)|Holders of ree. Mar. 20 
Indianapolis Wat. Co. 5% pf. A (qu.)--- 14% Apr. 1|Holders of rec. Mar.1ila | Glen fails Insurance Co., (quar.) ------ 40c. |Apr. 1)Holders of rec. Mar. 15 
Industrial Pow. Securities, com. (quar.). 5c. |Mar. 1|Holders of rec. Feb. 1 North River Insurance Co. (quar.) - - --- 15¢e. |Mar. 10| Holders of ree. Mar. 1 

COOMRIBON, OSTR. - oe as = 2 2 ewan n- 5c. |Mar. 1|Holders of rec. Feb. 1 United States Fire Ins. Co. (quar.)-_---- 30c. |May 1|Holders of rec. Apr. 20 
Ironwood & Bessemer Ry. & Lt. Co West American Ins. Co..__--.-.------ Te - >: lniwcdhlageanseneee ui aim > 

7% preferred (quar.)..-..........-- 1%% |Mar. 1\Holders of rec. Feb. 15 

Water yd Co.— Miscellaneous. 
MPs ovine ocaten 1%% |May 1\Holders of ree. Apr. 10 Abbotts Dairies, Inc., (quar.)..-------| 25e. |Mar. 1|Holders of rec. Feb; 15 
Koy Want Iles. Co..7% pret. aaa hea 1%% \|Mar. 1|Holders of rec. Feb. 15 7% ist & 2d preferred (quar.)------- 1%% |Mar. 1|Holders of rec. Feb. 15 
Laclede Gas Light Go.. com. (quar.)..--| $144 |Mar. 15|Holders of rec. Mar. 1 Affiliated Prod., Inc. (monthly) ------- 13 1-3e |Mar. 1/Holders of rec. Feb. 17 
- Lake Sup. Dist. Pow. Co. 7% pt. (qu.).-| 1% % |Mar. 1|Holders of rec. Feb. 15 | Agnew Surp. Shoe St. Ltd..7% pt.(qu.)-| 1% % |Apr. 1|Holders of rec. Mar. 15 

6% pomeres SSS res ee 1%% |Mar. 1)Holders of rec. Feb. 15 Allegheny Steel Co., 7% pref. (quar.)_.-| 1%% |Mar. 1/ Holders of rec. Feb. 15 
Lexington Water Co. 1% ore: (quar.) _- i 2 Mar. 1)|Holders of rec. Feb. 20 American Arch Co., com. (quar.)..--.-- 25c. |Mar. 1)/ Holders of ree. Feb. 17 
—— Power, pref. (s-a) -...-------.-- % |Mar. 31| Holders of rec. Mar. 31 American Bank Note Co. pref. (quar.)..| 75c. |Apr. 1|Holders of rec. Mar. 13 

Lone Star Gas Corp.. kg (quar.)..--| tjl6e. |Mar. 31|Holders of rec. Mar. lo Amer. Business Shares, Inc., initial....| 3c. |Mar. 1)Holders of rec. Feb. 15 
Louisville Gas & Klec., ser A&B quar.) | 43% %|Mar.25| Holders of rec. Feb. 26 | American Chicle Co. (quar.)....------|  50e. |Apr. 1|Holders of rec. Mar. 
Malone Light & Power ‘Co. (montbly) - - - lic. |Feb. 27| Holders of rec. Feb. 20 BR OLA FT Ig Ce Geer Easy SOE 25c. |Apr. 1|Holders of rec. Mar. 11 

PEND 52 oo oc adds contwswessrece 15e. | Mar. 30| Holders of rec. Mar 20 American Cigar Co.. com. (quar.)-_--..-- $2 Mar. 15) Holders of rec. Mar. 3 
Milwaukee Elec. Ry. & Lt.,6% pf. (qu.)| 14% |Mar. 1)Holders of rec. Feb. 15 pp A ee pee ere $1% |Apr. _ 1)/Holders of rec. Mar. 17 
Milwaukee Gas Light Co.. 7% pt. ‘qu. 76c. |Mar. 1||Hoiders of rec Feb 26 American & Continental Corp. com. (qu) 50c. |Mar. 1)|Holders of rec. Feb. 154 
Mohawk Hudson Pow.Corp., Ist pf.(qu.)| $1% |May 1)\Holders of rec. Apr. 15 SS Cee ye pee ee 50c. |Mar. 1/|Holders of rec. Feb. 154 

2d preferred (quar.)--.------------- $1% |Apr. 1)Holders of rec. Mar.15 | American & General Securities Corp.— 

‘Monongahela West Penn fubiic Service|— Class A common (quar.)_-...------- 74sec. \Mar. 1)Holders of rec. Feb. 7 

7% preferred (quar.).-.------------ 1|Holders of rec. Mar. 15 $3 cum. preferred (quar.).......-.-- 75¢e. |Mar. 1|Holders of rec. Feb. 17 
Muncele Water Works, 8% pf. (qu.) - 5| Holders of rec. Mar. 1 American Dock Co., 8% pref. (quar.)...| 2% |Apr. 1|Holders of rec. Feb. 20 
Nationa! Power & Light com (quar.) 2 25e. . 1i|Holders of rec. Feb. 11 American Envelope. 7% voref. (quar.)...| 1%% |Mar. 1)Holders of rec. 
Nebraska Power, 7% pref. (quar.) -- - 1)Holders of rec. Feb. 15 7% preferred (quar.)_-..--.-------- 1%% |June_ 1)|Holders of rec. May 25 

6% preferred ype Egy gga - 1)Holders of rec. Feb. 15 7% preferred (quar.)...-.----- --| 1%% |Sept.. 1|Holders of rec. Aug. 25 
New Castle Water, pref. (quar - 1)Holders of rec. Feb. 20 7% preferred (quar.)_..-.---- ---| 1%% |Dee. 1)Holders of rec. Nov. 25 
N. Y. Pr. & Lt. Corp.,7% rs (quar.).-| 1%% |Apr. 1|Holders of rec. Mar. 15 American Factors, Ltd. (monthly) - ---- 10e |Mar. 10| Holders of rec. Feb. 28 

$6 preferred (quar © 55 Liga Te ap aaa $14 |Apr. 1)Holders of rec. Mar. 15 American Home Products (monthly) . - -- 35e. |Mar. 1|Holders of rec. Feb. 14 
N.Y. Richmond Gas Co., 6% pt. (qu.)--!' 14% |Apr. 1)Holders of rec. Mar. 15 American Investment Co. (Ill.) el. B (qu) 15c. |Mar. 1|Holders of rec. Feb. 20 
New York Steam Corp., com. (quar.)..{| 65c. |Mar. 1|Holders of rec. Feb. 15 Amer. Laundry Mach. Co., com. (qu.)-| 10c. |Mar. 1/Holders of rec. Feb. 20 
New York Transportation Co. (quar.)-- 50c. |Mar. 28|Holders of rec. Mar. 15 American Radiator & Stand. San. Corp. 

Niagara Hudson Pow. (quar.)-.-------. 25c. |Mar. 31|Holders of ree. Mar. 3 Preferred (quar.)___._._...._------ $1% |Mar. 1/|Holders of rec. Feb. 21 
No. Amer. Edison Co., pref. (quar.)..-.| $144 |Mar. 1)|Holders of rec. Feb. 15 American Stee! Foundries, pref. (quar.)- 50c. |Mar. 31| Holders of rec. Mar. 15 
ag al Liberties Gas Co (s8-a)--.-.-... $1 Mar. 13| Holders of rec. Feb. 6 American Stores Co., com. (quar.) ~~. _.-- 50c. |Apr. 1|Holders of rec. Mar. 16 
Nor. N. Y. Utilities, inc. (monthly).__.| 12}4c. |Feb. 27) Holders of rec. Feb. 20 American Sugar Ref.Co.,com. (quar.)..| 50c. |Apr. 3)/Holders of ree. Mar. 6a 

(Monthly) - DJ dsebadese Obdidbeockdae 12}4¢c. | Mar. 30) Holders of rec. Mar. 20 Preferred (quar.)- 1%% |Apr. 3)Holders of rec. Mar. 64 
Northern States tang Co. (Wis.)— Amer. Tob. Co., Inc., com. & com B (qu)| $144 |Mar. 1|Holders of ree. Feb. 10 

Preferred (quar.)-_--..--.----------- 1%% \Mar. 1\Holders of rec. Feb. 20 Preferred (quar.) le te MR Se RS ee 1%% |Apr. 1)Holders of rec. Mar. 10 
Northw. Pub. yp Co. 7% pt. (qu.)---| 1% % |Mar. 1)Holders of rec. Feb. 20 Amoskeag Co., common (8a) .-_------- $1 July 3)Holders of rec. June 24 

6% preferred (quar.)_........---..- 1%% |Mar. 1 | Holders of rec. Feb. 20 Preferret (9a). ..- 2... eee e- $2 |July 3) Holders of rec. June 24 
Nova Scotia Lt. « Feu. pref. (quar.)...-| $144 |Mar. 1)|Holders of rec. Feb. 15 Archer-Daniels-Mitdland Co., com. (qu.)| 25¢. |Mar. 1|Holders of rec. Feb. 18 
Ohio Power Co., pref. (quar.)....-.---- $1% |Mar. 1)|Holders of rec. Feb. 16 Armour & Co. of Del.. pref. (quar.)..--| $134 |Apr. 1)Holders of rec. Mar. 10 
Ohio Pub. Serv. Co.7% pf. (mthly.)-...|58 1-3¢ |Mar. 1) Holders of rec. Feb. 15 Artioom Corp., pref. (quar.). -.. ------- h$1% (|Mar. 1/|Holders of rec. Feb. 14 

6% preferred (monthly) - - ---...--.-- 50c. |Mar. 1)/Holders of rec. Feb. 15 Associates Investment Co., com. (qu.)-_| $1 Mar. 31/ Holders of rec. Mar. 21 

5% preferred (monthly) - .---.-.-.--- 412-3c |Mar. 1/Holders of rec. Feb. 15 ee EO Pe eae aaa $1% |Mar. 31|/Holders of rec. Mar. 21 
Okla. Gas & Elec. Co. ¢% pref. (quar.)..| 144% |Mar. 15| Holders of rec. Feb. 28 Atlantic Refining, com. (quar.)__--..-- 25ed |Mar. 15| Holders of rec. Feb. 21 

7% prteet ST iddie a sckis boientne 1%% |Mar. 15| Holders of rec. Feb. 28 Atlas Corp.. $3 pref.. ser. A ‘quar.)_.__.| 75c¢ |Mar. 1)Holders of rec. Feb. 20 
Oregon-W ash. Wat Serv , $6 pf. (qu.)_--| $134 |Mar. 1/|Holders of rec. Feb. 15 Automotive Gear Works, pref. (quar.)-.| 41!4c¢ |Mar. 1|Holders of rec. Feb. 20 
Pentusular Telephone Co’. com. (quar.)- BeOs 1OMRK - Midkscnpitiinncccubevnno Bamberger & Co., 6% % cum. pf. (qu.)_.| 1%% |Mar. 1|Holders of rec. Feb. 14 
Pennsylvania Power Co.— Bankers National Investing (quar.)__--_- 6c. |Feb. 25) Holders of rec. Feb. 13 

6.6% ere pp aal bude os <6 55c. |Mar. !|Holders of rec. Feb. 20 Class A _ B S eew,) 2h gh, +c a 24c. |Feb. 25) Holders of rec. Feb. 13 

$6 preferred (quar.) ...-..-..--.. $1% |Mar. || Holders of rec. Feb. 20 Preferred (quar.)__...._.-_._.___-- 15c. |Feb. 25|Holders of rec. Feb. 13 
Pennsylvania State V Water, $7 pref. (qu.)| $1% |Mar. 1)|Holders of rec. Feb. 20 Beaton & Cadvelt Mita. Co. (monthly)..| 124c. |Mar. 1) Holders of rec. Feb. 28 
Pennsylvania Water & Pwr.,com. (qu.).| 75¢. |Apr. 1)Holders of rec. Mar. 15 0 SRDS i Ree ie eT ea agers 12%c. |Apr. 1)Holders of rec. Mar. 31 

Pemeeres Omitted). . ncsccccceccscen- $14 |Apr. 1)Holders of rec. Mar. 22 Barber (W.H.), pref. (quar.)....------ $1% (|Apr. 1)Holders of rec. Mar. 

Peoples Telep. Corp - (Pa), pref. (qu.)..| $134 |Mar. 1|Holders of rec. Feb. 28 Preferred (quar.) Sick A tetas is coaneodolaltn okicabdinioed $1% (July 1)Holders of rec. June 26 
Philadelphia Co., B% pref. (s.-a.) ------ 25¢e. |Mar. 1|Holders of rec. Feb. 10 Preferred (quar.)........--------.. $1% (|Oct. 1)Holders of rec. Sept. 26 
Phila. Germantown& Norristown (quar.)| $144 |Mar. 4|Holders of rec. Feb. 20 Beech-Nut Packing Co., com. (quar.)..| 75¢ |Apr. 1)\Holders of rec. Mar. 13 
Philadel phia Suburban Wat. Co.. pf.(qu)| 144% |Mar. 1|Holders of rec. Feb. lla 7% preterred A (quar.)_.........-.- 1% % |dApr.15\Holders of rec. Apr. 1 
Potomac Elec. Pow. Co., 6% pt. (qu.)--| 144% |Mar. 1|Holders of rec. Feb. 11 Belding Corticelli, Ltd.. pref. (quar.)..' $1% |Mar. 15'Holders of rec. Feb. 28 

5% preferred (quar.)-.----------- 1%% |Mar. 1)Holders of rec. Feb. 11 Blue Ridve Corp., $3 opt. conv. pf.(qu.)-; 1-32 |Mar. 1)Holders of rec. Feb. 44 
Public Service Corp. of N. J., com. (qu.)| 80c. |Mar. 31| Holders of rec. Mar. 1 Bonded Corp. (extra)_____.__.._------ 1% |Mar. 1|Holders of rec. Feb. 20 

8% preferred (quar.)-......-..---.-- 2% |Mar. 31| Golders of rec. Mar. 1 Borden , Common (quar.)....------ 40c. |Mar. 1)|Holders of rec. Feb. 15 

7% preferred (quar.)-..........-.-- 1% % |Mar. 31| Golders of rec. Mar. 1 Brach (E. J.) & Sons (quar.).--------- 10c. |Mar. 1)|Holders of rec. Feb. 11 

5% preferred (quar.).........-.---.- 14% |Mar. 31| Holders of rec. Mar. 1 Brewer ((.) & Co. (monthly) - - -------- 75e. |Feb. 25| Holders of rec. Feb. 20 

6% preferred (monthly) -~.........-- 50c. |Feb. 28) Holders of rec. Feb. 1 NO BCG oe ci eeematina 75c. |Mar. 25| Holders of rec. Mar. 20 

6% preferred (monthly) -.-.--......-- 50c. |Mar. 31| Holders of rec. Mar. 1 Brown Shoe Co., common “(quar.)__._-- 75c. |Mar. 1|Holders of rec. Feb. 20 
Public Service Co. of Coloardo— Bucyrus-Erie Co., 7% pref....-------- 50¢ Apr. 1|Holders of rec. Feb. 28 

Preferred (monthly) ---.-- SPE S 58 1-3c |Mar. 1|Holders of ree. Feb. 15 | Buckeye Pipe Line te. (quar.)...------| 75. |Mar. 15) Holders of rec. Feb. 17 

6% preferred (quar.).-.-...-------- 50c. |Mar. 1)Holders of ree. Feb. 15 Burroughs Adding Mach. Co. (quar.) - - - 10c. |Mar. 4|Holders of rec. Feb. 4 

5% preferred (quar.)..--.--.-------- 412-3c |Mar. 1)Holders of rec. Feb. 15 | Burt (F. M.) & Co. Ltd., pref. (quar.)-- wy Apr. 1)Holders of rec. Mar. 15 
Rochester Gas & Electric Corp— eee Ss ee ee d50c. |Apr. 1|Holders of rec. Mar. 15 

yet OER eee A 1%% |Mar. 1)Holders of rec. Jan. 27 Calamba Sugar Estates (quar.)....-.--- 40c. |Apr. 1)| Holders of rec. Mar. 15 

6% preferred C & D (quar.)-.-..-.-.-| 14% |Mar. 1)Holders of rec. Jan. 27 Peatereed dgunrd:. J. ......-.. --2e- 35e. |Apr. 1| Holders of rec. Mar. 15 
Savannah Elec. & Pow. Co., 6% pf. (s-a)| 3% j|Apr. 1)Holders of rec. Mar. 10 Canadian Car & Foundry Co.. pref. (qu.)| #44ce¢. |Apr. 10) Holders of rec. Mar. 27 

8% preferred A (quar.).--..--.....-- 2% \Apr. 1)Holders of rec. Mar. 10 Canadian Oi! Cos., Ltd., pret. (quar.) - $2 Apr. 1)Holders of rec. Mar. 20 

19% preferred B (quar.).....--...- 1%% |Apr. 1|Holders of rec. Mar.10 | Canadian Silk Products ‘Corp., class A--| 3734¢|Mar. 31|Holders of rec. Feb. 15 

CEE Ts no cee me cocaine 1%% |Apr. 1)\Holders of rec. Mar.10 | Canfield Oj! Co., pref. (quar.)...------ $1% |Mar. 31| Holders of rec. Mar. 

HR 2 preferred D (quar.)-......-.-- 1% % |Apr.* 1|Holders of rec. Mar.10 | Cartier. Inc..7% pref-........------- 87 ec. |Jan. 31| Holders of rec. Jan. 14 
Shenango Valley Water Co.,6% pt. (qu.)| 14% |Mar. 1|Holders of rec. Feb. 20 | Case (J. I.) Co., 7% cum. pref.______-- $1 |Apr. 1)Holders of rec. Mar. 11 
South Power Co., $6 pref. (qu.)| $154 |Apr. 1|Holders of rec. Mar. 15 | Centra) Manhattan Properties... _----- SL OR fc. . ccc Sa deen ee 
Sou. Calif. Edison Co., Ltd.— Centrifugal Pipe Line Corp.cap.stk.(qu.)| 10c. |May 15)Holders of rec. May 5 

7% A preferred (quar.).-....-..---- 1% % |Mar. 15| Holders of ree. Feb. 20 Capital stock (quar.)_.._.......---- 10c. |Aug. 15| Holders of rec. Aug. 5 

Series B, 6% preferred (quar.)--.---- 144% |Mar. 15|Holders of rec. Feb. 20 Capital stock (quar.)._.___.__--._-- 10c. | Nov. 15| Holders of rec. Nov. 6 
Southern Calif. Gas Corp. = pf.(qu.).| $1% |Feb. 28) Holders of rec. Jan. 31 Century Ribbon Mills, pref. (quar.)...__| $1% |Mar. 1|Holders of rec. Feb. 20 
Southern Colorado Power Co Champion Coated Paper Co. pref. (qu.)_| $1% |Apr. 1)Holders of rec. Mar. 20 

7% preferred. class A (quar.) in shears 1%% |Mar. 15|Holders of rec. Feb. 28 Special preferred (quar.)_........ -- $1%% |Apr. 1/Holders of rec. Mar. 20 
Standard Gas & Elec. Co., $4 pf. (quar.)| $1 Mar. 15/Holders of rec. Feb. 28 Casaeies Fiber Co., pref. (quar.___.--- $1 Apr. 1)|Holders of rec. Mar. 20 

Power & Licht com. (quar.)-.-. 30c. |Mar. 1) Holders of ree. Feb. 1la | Chartered Investors. Inc., =a (qu.).--.| $1 Mar  1)Holders of rec. Feb. 1 
Telephone Investors Corp. (monthly) - - - 20c. |Mar. 1) Holders of rec. Feb. 20 Chesebrough Mfg. Co. (quar. “ieee eee ae $1 Mar. 31) Holders of rec. Mar. 10 

a 20c. |Apr. 1) Holders of rec. Mar. 20 RRR a aE a aS 50c. |Mar. 31)Holders of rec. Mar. 10 
Tenn. Elect. Pow. Co. 5% pref. (qu.)_--| 14% |Apr. 1|Holders of ree. Mar.15 | Chicago Corp., conv. pref. (quar.)_...-- 25e. |Mar. 1/|Holders of rec. Feb. 15 

6% preferred (quar.)...-........... 14% |Apr. 1)Holders of rec. Mar.15 | Chicago Yellow Cab (quar.).....------| 25e. |Mar. 1|Holders of rec. Feb. 20 

prterred | RR 1%% |Apr. 1)|Holders of rec. Mar.15 | Cincinnati outa ot md (s-a)....| $3 Mar. 1)Holders of rec. Feb. 15 

7 preferred (quar.)_..........-- s Apr. 1|Holders of rec. Mar. 15 6% preferred (quar.)..-........---.- 1%% |Apr. _1\Holders of rec. Mar. 15 

6% preferred (monthly) .....-...... 50c. |Mar. 1| Holders of rec. Feb. 15 | City Ice & Fuel, —_ ay SATS 60c. | Mar. 31| Holders of rec. Mar. 15 

- Fn aoe ED oo ios tees weenie a 50c. |Apr. 1|Holders of rec. Mar. 15 644% preferred (quar.)._.......---- 1%% |Mar. 1) Holders of rec. Feb. 15 

% preferred (monthly).........-- 60c. |Mar. 1| Holders of rec. Feb. 15 | Colgate-Palmolive-Peet, pref. (quar.)...| $14 Apr. 1)Holders of rec. Mar. 10 

’. 2% preferred (monthly)_.........- 60c. |Apr. 1)|Holders of rec. Mar.15 | Collins & Aikman Corp., pref. (quar.)--| $1% |Mar. 1|Holders of rec. Feb. 17 
Texas Utilities Co., pref. (quar.)----- - 1%% |Mar. 1/Holders of rec. Feb. 18 Columbia Pictures Corp., pref. (quar.)..| 75c. |Mar. 1|Holders of rec. Feb. 16a 
Tide Water Power Co. $6 pref. (quar.) _.| 144% |Mar. 1)/Holders of rec. Feb. 10 Columbian Carbon Co. (quar.)_......-- 50c. |Mar. 1| Holders of rec. Feb. 

Toledo Edison Co. 7% pref. (monthly)_.|58 1-3e |Mar. 1/Holders of rec. Feb. 15 Columbus Auto Parts Co., pref. ous. 50c. |Mar. 1|Holders of rec. Feb. 21 
ce preferred (monthly) _.........-- 50c. |Mar. 1|Holders of rec. Feb. 15 | Commercial Invest. Trust Corp. (quar 50c. |Apr. 1)Holders of rec. Mar. 4 
5% preferred (monthly)_._........- 412-3c |Mar. 1)/Holders of rec. Feb. 15 Convertible pref. optional ser. a 1920 f1-52 a. 1| Holders of rec. Mar. 4 
Corp., com. (quar.).-........-- 10c. |Apr. 1)Holders of rec. Feb. 24 | Compressed Industrial Gases (quar.)..| 35c. ar. 15| Holders of rec. Feb. 28 
ree eek se ces 75c. |Apr. 1)Holders of rec. Feb. 24 Congoleum-Nairn, hep com. (quar.).-. 15c. |dMar15/ Holders of rec. Mar. 1 
United Light & Rys. Co. (Del.)— Preferred (quar.)....-------------- $1% |Mar. 1|Holders of rec. Feb. 15 
7% preferred (monthly) -......-..-. 58 1-3c |Mar. 1|Holders of rec. Feb. 15 Goneetiantet Sane Case... Sy (quar.).| 134% |Mar. 1|Holders of rec. Feb. 154 
6.36% preferred (mon EES Se - |Mar. 1|Holders of rec. Feb. 15 | Consolidated Gold Fields 
(monthly) -....------- _, 500 - 1)Holders of rec. Feb. 15 Amer. dep. rec. ord. ay gan zw9% |dMar23) Holders of rec. Feb. 27 

7% preferred (monthly) -.....--.-.-.- 38 1-3e |Apr. 1)Holders of rec. Mar.15 | Consolidated Mining & Smelting of Can.| ¢10% |Mar. 1|Holders of rec. Jan. 12 

6.36% preferred (monthly) - - ..-.-.-- Apr. 1)Holders of rec. Mar. 15 Qeanetdaned Paper Co., 7% pref. (qu.)| 17%e. |Apr. 1)....-.---...-.-----..- 

6% preferred (monthly) -----.-..--. | 50c. |Apr. 1\Holders of rec. Mar.16 © Cord Corp..-_.........-..---.-.--.-- 10e. |Mar. 15| Holders of rec. Mar. 4 
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, Per | When Books Closed Per | When Books Closed 
Name of Company. Share. |Payable. Days Inclusive. Name of Company. Share. | Payable. Days Inclusive. 
Miscellaneous (Continued). : Miscellaneous (Continued) . 
Corno Mills, com. (quar.) . .....----.-- 25e. |Mar. 1| Holders of rec. Feb. 20 | Lehn & Fink Products Co., com. (quar.)| 50c. |Mar. 1)/Holders of rec. Feb. 15 
a Mines (quar.)..-| le. |Feb. 25| Holders of rec. Jan. 31 Liggett & Myers Tobacco, com. and 
Crown Cork & Seal Co., Inc., pref. (qu.)| 67ce. |Mar. 15| Holders of rec. Feb. 28a Come. B wit) ss os ccde ektid $1 Mar. 1)Holders of rec. Feb. 15 _ 
Crown Willamette Paper Co., 1st pf. (qu)| ”$1 Apr. 1)Holders of rec. Mar. 13 mon and common B, extra_.....| $1 Mar. 1|Holders of rec. Feb. 16 
Zellerbach Corp— Premerves Geet) 20 nck rs $1% |Apr. 1)Holders of rec. Mar. 10 
a A&B Gust.) ..-....-...- 37sec |Mar. 1)Holders of rec. Feb. 13 ya thie | Cup re com. (quar.)._..| 3744e. |Mar. 15) Holders of rec. Mar. 1 
Crum & Forster, class A & B (quar.)..-| 10¢ |Feb. 28| Holders of rec. Feb. 18 | Lincoln National Ins. Co. cap. stock} 60c. |May 1)Holders of rec. Apr. 25 
7% preterred (quar.)..-.----------- 1% % |Feb. 28) Holders of rec. Feb. 18 ES se cde SS 60c. |Aug. 1|Holders of rec. July 26 
Preferred tquar.) ----...--ci.--0--; $2 Mar. 31| Holders of rec. Mar. 21 WT ik Sah at wuud 70c. |Nov. 1)Holders of rec. Oct. 26 
Cuneo Press, Inc. 64% pref. (quar.) - -- — Mar. 15| Holders of rec. Mar. 1 Lincoln Stores, Inc., com. (quar.)_...-.- 25c, |Mar. 1)|Holders of rec. Feb. 23 
Cushman’s Sons, Inc., common (quar.)-- Mar. 1|Holders of rec. Feb. 17 Preferred (quar.)-......-......-.-- $13, |Mar. 1)Holders of rec. Feb. 23 
7% preferred (quar. rer ares a rere 1% % Mar. 1)Holders of rec. Feb. 17 Lindsay (C. Ww.) 4 & Co., Ltd., _ (ar.)-| $15 |Mar. 1)Holders of rec. Feb. 14 
$8 preferred (quar.)......---------- $2 . 1)Holders of rec. Feb. 17 Link-Belt Co., common (quar.)-.-.---- 20c. |Mar. 1| Holders of rec. Feb. 16 
Daniels & Fisher Stores, 64 % pf. (qu.)- - 1)Holders of rec. Feb. 10 Loblaw a Grocartering claws h & B iauar.). #20c. |Mar. 1|Holders of rec. Feb. 11 
Davega Stores Corp. (special) _......-- . 1)Holders of rec. Feb. 15 | Lock Joint Pipe (monthly) ----..-.-..- 33 1-3c |Feb. 28) Holders of rec. Feb. 28 
Deere & Co., old pref. (quar.)...------ . 1)Holders of rec. Feb. 15 een FOS a eee 33 1-3c |Mar. 31|Holders of rec. Mar. 31 
New preferred (quar.).......------- . 1) Holders of rec. Feb. 15 Proserred (quer.) .. oo 2-2 -080.00-2, $2 Apr. 1)Holders of rec. Apr. 1 
Denver Union Stock Yards, 7% pt. (qu.) . 1)Holders of rec. Feb. 20 UM Pet cc anak dncecshs $2 July 1)|Holders of rec. July 1 
Devoe & Raynolds, Ist & 2d pref. (qu.) 1) Holders of rec. Mar. 21 Lord & Taylor. st re. (quar.)....---- $14 |Mar. 1)Holders of rec. Feb. 17 
Diamond Match Co., common (quar.)-- 1| Holders of rec. - 15 Lucky Tiger Comb. Gold Min: > Co. (qu.) Apr. 20/ Holders of rec. Apr. 10 
Preferred (s.-a.)_.....-.----------- - 1\Holders of rec. Feb. 15 Ludlow Mfg. 1|)Holders of rec. Feb. 4 
., pref. (quar.)_...-.-- - 1)Holders of rec. . 17 Lunkenheimer Co., pref. (quar.).---.-..- 1|Holders of rec. Mar. 22 
Dome Mines (quar.) - -- --------------- 20) Holders of rec. Mar. 31 ‘(q ) 1| Holders of rec. June 21 
Pb Wdkd on dsm esgbscuswaneocsa 20) Holders of ree. Mar. 31 (quar.) 2) Holders of rec. Sept. 22 
Dominion Bridge Co., Ltd. (quar.)...- 15| Holders of rec. Apr. 29 — (1.) & Co. 6% pref. (quar.)-_.- 15| Holders of rec. May 5& 
Dominion Textile Co., com. (quar.)_.-- 1|Holders of rec. Mar. 15 6% preferred (q Holders of rec. Aug. 5 
Preferred (quar.)-----.------------- Holders of rec. Mar. 31 6% preferred (quar.)---_-- Nov. 15] Holders of rec. Nov. 5 
Douglas Aircraft, Inc. (8.-a.)---.------ Holders of rec. Mar. 1 ning entaes te Holders of rec. Feb. 20 
Drug, Inc. (quar.)----...------------ 1| Holders of rec. Feb. 14a | Marine M Mar. 31| Holders of rec. Mar. 1 
Eastern Malleable Iron (quar.)......--- Holders of rec. Feb. 20 D 1|)Holders of rec. Mar. 8 
Eastérn Theatres Ltd., com. (quar.)_..- 1| Holders of rec. Jan. 31 Preferred (quar.)_................--. 1|) Holders of rec. Mar. 8 
Eastman Kodak Co., com. (quar.)..._-- Holders of rec. Mar. 4 | May Dept. Holders of rec. Feb. 15 
Preferred (quar.)-..-.---..--------- Holders of rec. Mar. 4 | McCahan Sugar Holders of rec. Feb. 18 
Eppens, Smith & Co > fag ee NEI Holders of rec. July 25 | McColl Frontenac . 15|Holders of rec. Feb. 15 
Ewa Plantation Co. (quar.)-..-------- 15| Holders of rec. May 5 | McIntyre Porcupine M 1| Holders of rec. Feb. 1 
Farmers & Traders Lifeins.(Syracuse)—| {| | |. Bixtra....................-------- 1| Golders of rec. Feb. 1 
Oe ne aoe RE IE SEAT 1) Holders of rec. Mar.11 | Merrimac Hat, com. (quar.) 50c 1| Holders of rec. Feb. 16 
Fauitiess Rubber Co., com. —- Ole oe 1|Holders of rec. Mar. 15 Preferred (quar s 1|Holders of rec. Feb. 16 
Fifth Ave. Bus Securities (quar.) - - - ---- Mar. 29| Holders of rec. Mar. 15 Metal Textile Corp. pref. (quar.)...... 81\%c. |Mar. 1|Holders of rec. Feb. 20 
Finance Service Co., aah aa 1|Holders of rec. Feb. 15 | Meteor Motor Car Co. (quar.)_.--.--- m| 12%c |Mar. 1|Holders of rec. Feb. 21 
Preferred (quar.)..-.--.-.----------- Mar. 1|Holders of rec. Feb. 15 NN 12%c |Mar. 1)|Holders of rec. Feb. 21 
Firestone Tire & E Rubber 6% pret. (qu.) 1|Hoiders ef ree. Feb. 15 | Metro-Goldwyn Pictures Corp., pf. (qu.)| 134% |Mar. 15) Holders of rec. Feb. 24 
Fitz Simons & Connell Dredge & Dock— Monroe Loan , ser. A., pref. (qu.)} $1% |Mar. 1|Holders of rec. Feb. 20 
Common (quar.)-......--=--------- Mar. 1/Holders of rec. Feb. 18 | Montreal Cottons, , Dref. (quar.)...| 134% |Mar. 15|Holders of rec. Feb. 28 
Florsheim Shoe Co., 6% cum. pf. (qu.)-- 1|Holders of rec. Mar.15 | Montreal Loan & Mtge. (quar.)....__-- t75c. |Mar. 15) Hi of rec. Feb. 28 
Food Machinery Corp.. pret. (monthly) - Mar. 15| Holders of rec. Mar. 10 EEA Ras Shi OR. 2 8 aie 125c. |Mar. 15|Holders of rec. Feb. 28 
peer Mercantile ae oe (quar. )--$1 1)Holders of rec. Mar. 15 | Morrell & Co., Inc., common (quar.)...| 50¢. |Mar. 15|Holders of rec. Feb. 25 
Gas Light & Coke Co., Morrell (John) & Co., Inc. (quar.).--..- 50c. |Mar. 15|Holders of rec. Feb. 25 
Amer. dep. rec. 4% 4 ord --70 Mar. 7|Holders of rec. Jan. 30 | Morris 5c. & 10c. to Sus. 7% pf. (qu.)}| 1%% |Apr. l)-.-.-----------.- nae 
Gates Rubber Co., pref. (quar.)------ 1|Holders of rec. Feb. 15 7% preferred (quar.)....--..-. pas a PRR ies a 
Geist (C. H.) 6% pref. (quar.)..-- -.-- Mar. 1|Holders of Feb. 11 7% preferred (quar.)..............- 1%% ie. Sper aeope ee or+dane » 
General , 7% preterred (quar.) .-.- Mar. 1)Holders of rec. Feb. 20 preferred (quar.).............-- 20% F 2-OO6 i sca cécbapes 
General Motors Corp., com. (quar.)- --- Mar. 13|Holders of rec. Feb. 16 | M (G. C.) common (quar.)--._.-- 40c. |Mar. 1|Holders of rec. Feb. 18 
$5 COREE i cenicunneasianan May 1)Holders of rec. Apr. 10 M Co., 6 . Pret. (quar.)..| 134% |Mar. 1)Holders of rec. Feb. 18 
Gilmore Gas Plant No. 1 (monthly) -_--- Feb. 25| Holders of rec. Feb. 22 Myers (F. E.) & Bros., " — $144 |Mar. 31| Holders of rec. Mar. 15 
Glidden Co., pref. (quar.)-..--------- 1|Holders of rec. Mar. 17 B , comMon (quar.)_...-- 70¢c. |Apr. 15)Holders of rec. Mar. 17 
Golden Cycle Corp. (quar.)..--.-.---- Mar. 10|Holders of rec. Feb. 21 SS EE RIE $1% Feb. 28| Holders of rec. Feb, 14a 
Goodyear Tire & Rubber Co.. pret. (qu.) 1|Holders of rec. Mar. 1 | National Bond & Share Corp__.._.._.- 25c. |Mar. 15| Holders of rec. Feb. 28 
Gottfried Baking Co., inc.. cl. A (quar.) Holders of rec. Mar. 20 | National Container Corp., $2 pf. (quar.)| 50c. |Mar. 1 of rec. Feb. 15 
Ce ID a oven sascndcctascce- 1|Holdere of rec. June 20 | National Lead Co. 7% . A (quar.)..| 1%% |Mar. 15|Holders of rec. Mar. 3 
ok. ee ae Holders of rec. Sept. National Linen Supply pref. (s.-a.)...| $34 |Mar. 1)|Holders of rec. Feb. 20 
Govt. Gold Mining Areas Cons., Ltd.— National Sugar Refg. Co. of N. J.....- . 50c. |Apr. 1|Holders of rec. Mar. 1 
Amer. dep. rec. reg. shares_.......- Holders of rec. Dec. 30 New Rochelle Water Co. 7% pret. (qu.)-| 1%% |Mar. 1|Holders of rec. Feb. 26 
Grand Union Co., $3 conv. pref. (qu.)--- Holders of rec. Feb. 10 | N Y Ship ert partic. & fdrs..| 10c. |Apr. 1)|Holders of rec. Mar. 20 
Great Atlantic & Pacific Tea Co. of Am. Preferred (quar.)................... 1% % |Apr. 1)Holders of rec. Mar. 20 
Coenen GED = oo no 5. ceo nsn cance Holders of rec. Feb. 3 | Newberry i - ) de, com.. (quar.)..._. 15e. |Apr. 1|Holders of rec. Mar. 16 
Extra Holders of rec. Feb. 3 % preterred (quar.) -._---..-.....- 1%% |Mar. 1)Holders of rec. Feb. 16 
7% 1st preferred (quar.)....-------- Holders of ree. Feb. 10 Niagara Share Corp. of Md.— 
Great Northern Paper Co. (quar.) - ----- Holders of rec. Feb. 20 Class A $6 preferred (quar.)_..------ $1% |Apr. 1)Holders of rec. Mar. 16 
Grief & Bros., class A (quar.)-....-.--- Holders of rec. Mar. 21 Class A $6 preferred (quar.)_....---- $14 |July 1/Holders of rec. June 15 
7% preferred (quar.).---...-------- Holders of rec. Mar. 21 Class A $6 preferred (quar.)_....---- $1% |Oct. 1)Holders of rec. Sept. 15 
Hale Bros. Stores, Inc., com. (quar.) - -- Holders of rec. Feb. 15 Class A $6 preferred (quar.)......--- $14 |Jan2’34|Holders of rec. Dec. 15 
Hardesty (R.), 7% pref. (quar.)-..---- Holders of rec. Feb. 15 | Nineteen Hundred ., Class A (quar.)} 500. |May 15/Holders of rec. May 1 
7 Sa eee Holders of rec. May 15 Class A (quar.)..............-.-... 50c. |Aug. 15| Holders of rec. Aug. 1 
7% preferred (quar.)........------- Holders of rec. Aug. 15 Class A (quar.)_-..-...........-.-- 50c. | Nov. 15| Holders of rec. Nov. 1 
7% preferred (quar.)-......-------- Holders of rec. Nov.15 | North Central Texas Oil, pref. (quar.)...| $1% Apr. 1| Holders ot rec. Mar, 10 
, 544., peat. G.-0.)....-.....| 39% Thar. 16)... connec ewes wccoce N Warren Corp., conv. pf. (qu.).| 75c. |Mar. 1|Holders of rec. Feb. 15 
register C2 Se oe Oe ee ee Norwalk Tire & Rubber Co. pref. (qu.)..| 87%c |Apr. 1|Holders of rec. Mar. 22 
Amer. dep. rec. for ord. reg-.---..--| 10 | 1933 |... -.- 2.222.222 22... Ogilvie Flour Mills Co., Ltd., pt. (qu.)..-| $1% |Mar. 1)Holders of rec. Feb. 20 
Hathaway Bakeries, Inc., pref. (qu.)--- Holders of rec. Feb. 15 | Ohlo OflCo., — SE) wcwnsindain $1% |Mar. 15) Holders of rec, Mar. 4 
Hawaiian Co’ " Omnibus a8 CORD. “et ie ~ * eae $2 Apr. 1)Holders of rec. Mar. 15 
ER care occ sdocsasccacconcre= Mar. 5)Holders of rec. Feb. 24 , pret. (quar.)..| $134 |Apr. 1)|Holders of rec. Mar. 16 | 
Helena Rubinstein, Inc., $3 pref. (qu.) _- 1|Holders of rec. Feb. 16 | P co Tubes, Ltd., pref. (quar.)..|{$134 |Apr. 1)Holders of rec. Mar. 20 
Henry Holt & Co., Inc--_..-.--..----- 1|Holders of rec. Feb. 8 LEE IA EEE t75c. |Apr. 1)Holders of rec. Mar. 20 
Heyden Chemical Corp., com .- Mar. 1)Holders of rec. Feb. 20 Pan American Petroleum & Transport— 
Pregeres Cauer.) <- - -. oc-neenonae 1|Holders of rec. Mar. 15 Common and common B (quar.)...--| 20c. |Mar. 15|Holders of rec. Feb. 16 
Hibbard, Spencer, Bartlett & Co.— Pantheon Oil (quar.).....-.......-.-- 2\%c. |Feb. 28/Holders of rec, Feb. 8 
REE See Mar. 31|\Holders of rec. Mar. 24 | Parker Rust Proof Co., com. (quar.)._..' 62\4e |Feb. 20\Holders of rec. Feb. 10 
Hires (Chas. E.) Co., cl. Acom. (qu.)---; 50c. |Mar. 1)Holders of rec. Feb. 15 | P: ent common (quar.).| 124¢ |Mar. 1)Holders of rec. Feb. 20 
Hobart Mfg. Co., com. (quar.)--------- 250. |Mar. 1|Holders of rec. Feb. 18 | Pender (D.) Grocery, cl A (quar.).-...- ec. |Mar. 1|Holders of rec. Feb. 20 
Holland Land (liquidating) - - ~~ ------- GR. Aauredus Holders of ree. Dec. 14 | Penick & Ford (quar.)_...-..._..._..- 25c. |Mar. 13) Holders of rec. Feb. 27 
Hollinger Consol. Gold Mines, Ltd.— Perfection Stove Co. (quar.)..-.......- 30c. |Mar. 31| Holders of rec. Mar. 20 
EL Sa i Se en t5c. |Jan. 28) Holders of rec. Jan. 13 Phoenix Hosiery Co., 1st pref. (quar.)...| 884¢ |Mar, 1)| Holders of rec. Feb. 17 
0 BR ENG BOL BNE 5c. |Feb. 25| Holders of rec. Feb. 10 Pillsbury Flour Mills, Inc., com. (qu.)-- 15c. |Mar. 1| Holders of rec. Feb. 15 
Holt (H,) & Co., class A (quar.).....-- 22c. |Mar. 10) Holders of rec. Feb. 8 Pioneer Mil! Co., Ltd. (monthly) so aaitbinane 5e. |Mar. 1)|Holders of rec. Feb. = 
Homestake Mining Co. (monthly) ------ 75¢e. |Feb. 25)Holders of rec. Feb. 20 Plimpton Mfg. (quar.) LT ESE. $1% |Mar. 1/Holders of rec. Feb. 2 
Honolulu Plantation Co. (monthly)..--| 25c. |Mar. 10) Holders of rec. Feb. 28 Pow Alexander, pref. (quar.)----| $1% |Apr. 1|Holders of rec. Mar. 7 
Hoover & Allison, pref. (quar.)_..-.---- 1%% |Mar. 1)|Holders of rec. Feb. 14 Pratt & Lambert, Inc., — ~ 1 as ).| 1244¢ |Apr. 1)Holders of rec. Mar. 15 
Horn & Hardart Co. 7% pref. (quar.)-.| 144% |Mar. 1)Holders of rec. Feb. 8 Prentice Hall, Ine. , $3 pref. (quar.).-...- 75e. 1|Holders of rec. Feb. 20 
Huron & Erie Mfg. Corp. (quar.)-.--- 2 Apr. 1)Holders of rec. Mar. 15 Procter & Gamble Co. 5% pret. Genie: ).| 14% |Mar. 15) Holders of rec. Feb. 24 
Imperial Oil Co., ord. reg., (quar.)....-- t| 12%c. |Mar. 1) Holders of rec. Feb. 15 Puritan Ice Co., nm G.- $4 May 1/Holders of rec. Dec. 31 
BE A SET SPOS $9966; TOG Si dais oo oclknienc kiss Purity B . |Mar. 1|Holders of rec. Feb. 17 
ImperialTobacco of G.B.&Ireland, Ltd.— Quaker Oats > Dref. (quar.)....-. Feb. Holders of rec. Feb. 1 
Ordinary register 84% |Mar. 1)Holders of rec. Feb. 13 | Raybestos-Manhattan, Inc. (quar.) 5c. |Mar. 15| Holders of rec. Fe. 28 
. |Mar. 1)Holders of rec. Feb. 13 Reeves (Daniel), Inc., com. (quar.)_- Mar. 15| Holders of rec. Feb. 28 
Mar. 8|Holders of rec. Feb. 14 644% preferred (quar.)........----- Mar. 15) Holders of rec. Feb. 28 
Extra ia . |Mar. 8/Holders of rec. Feb. 14 ce Co., Ltd., Mar. 15) Holders of rec. Feb. 28 
ingueee” -Rand, com. (quar.)...------- 37}4c. |Mar. 1/Holders of rec. Feb. 6 Reliance Intl. Corp., $3 . |Mar. 1)Holders of rec. Feb. 20 
In . Business Machines (quar.)--| $134 |Apr. 10| Holders of rec. Mar. 22 lance Mfg. Co. of Ill., pref. (quar.)-- Ape. 1|Holders of rec. Mar. 21 
International Harvester, com._.....-.- 15e. |Apr. 15|Holders of rec. Mar. 20 Reynolds M Co., com. 25c. - 1\Holders of rec. Feb. 156 
pe = eee eee $134 |Mar. 1) Holders of rec. Feb. 6 Riches, Inc., 644% preferred (quar. ).--| 1%% |Mar. 31| Holders of rec. Mar. 15 
International Life Ins. (liquidating) -..-.- Baan Choe ee ee a eee Rolland Paper Co., Ltd., pref. (quar.)..| 144% |Mar. 1|Holders of rec. Feb. 15 
Internat. Milling, 7% ist pref. (quar.)_.| 13% |Mar. 1)/Holders of rec. Feb. 18 a 1 Co. of Delaware (quar.)...| 10c. |Mar. 15|Holders of rec. Mar. 1 
6% 1st preferred A (quar.)..-.------ 1549 idéae. . Dees 0 ee. PO. Ee. 8 Y Pie et o wo nnidinbin dcacacbessamce 10c. |Mar. 15|Holders of rec. Mar. 1 
International Petroleum Co., Ltd.— u25c. |Mar. 15|Holders of rec. Feb. 28 Second! Invest. Corp. (R.1.),6% Dt. (qu.)| 75c. |Mar. 1)Holders of rec. Feb. 15 
Intl. Safety Razor, cl. A (quar.)..------ 60c. |Mar. 1|Holders of rec. Feb. 15 Sheaffer (W. A.) Pen, pref. (quar.)...-- $2 Apr. 20/ Holders of rec. Mar. 31 
International Salt Co. (quar.)-...----- 37%e. |Apr. 1|Holders of rec. Mar. 15 ESS 5 OE ace ie any papas Seater $2 July 20) Holders of rec. June 30 
Internationa! Shoe, preferred (monthly)-| 50c. |Mar. 1|Holders of rec. Feb. 15 ie een Rig cla ER $2 20) Holders of rec. Sept. 30 
Preferred (monthly) _..........----- 50c. |Apr. 1)Holders of rec. Mar. 15 Sherwin Williams, preferred (quar.)...-| $14 Mar. 1|Holders of rec. Feb. 15 
Preferred (monthly) ..............<- 50c. |May 1)/Holders of rec. Apr. 15 Siemens & Halske fly ll Mets TS 124+ sdlsdeananetnananl 
Preferred (monthly) _.......-...---- 50c. |June 1/Holders of ree. May 15 | Simon Grpietio) & Co., ee. CqUAF,) -re 1%% |Mar. 1)Holders of rec. Feb. 17 
Inter-Ocean Re-Insuranece Co. (s-a) - ..-- $1 Mar. 31) Holders of rec. Mar. 14 Siscol Gold oe Age! Ben. Te GBI on ounce ctumnametne 
Intertype Corp., Ist pref. (quar.)-._---- $2 Apr. 1)Holders of rec. Mar. 15 (E. J Apr. 1| Holders of rec. Mar. 18 
Irving Air Chute, com. (quar.)_...---- 10c. |Apr. 1)Holders of rec. Mar. 15 pment Ah D Cory Mar. 15| Holders of rec. Feb. 17 
Jantuen Knitting Mills, pref. (quar.)_--| $1 Mar. 1/|Holders of rec. Feb. 25 Southern Pipe Line Co. Mar. 1|Holders of rec. Feb. 15 
Jewel Tea Co., Inc., common (quar.)...| 75c. nee. 15| Holders of rec. Mar. 13 Brands, Inc., com. (quar.)..-- Apr. 1|Holders of rec. Mar. 6 
Jones, Laughlin Steel, 7% cum. pf.(qu.)} 25c. 1| Holders of rec. Mar. 13 $7 (quar.). Apr. 1)|Holders of rec, Mar. 6 
Kemper-Thomas, 7% pref. (quar.) . onmat 156% oo 1) Holders of rec. Feb. 20 Apr. 15|Holders of rec. Apr. 15 
Kendall Co., pref. A (quar.).......--- $14 |Mar. 1)Holders of rec. Feb. 10 | Standard Oll Co. of Calif. (qu 50c. |Mar. 15) Holders of rec. Feb. 15 
Kimberly-Clark Corp., rss (quar.)--| $144 |Apr. 1)Holders of rec. Mar 13 Standard Oil of Ind. (quar.)........-.- Mar. 15) Holders of rec. Feb. 15 
Klein (D. E.) Co., Inc., com. (quar.)...| 25¢. |Apr. 1)Holders of rec. Mar. 20 Standard Ol of Nebraska (quar.)...| 25c. |Mar. 20|)Holders of rec. Feb. 25 
Kroger Grocery & Baking (quar.)_-.-.--.- 25ce. |Mar. 1|Holders of rec. Feb. 10 Standard Oil Co. of N. J. ($25 par) (qu.)| - 25c. |Mar. 15) Holders of rec. Feb. 15 
7% preferred (quar.)..........- 1% % |May 1)Holders of rec. Apr. 20 | pg & ee ee $1 Mar. 15| Holders of rec. Feb. 15 
Lake Shore Mines, Ltd. (quar.)_.-.--- t50c. |Mar. 15|Holders of rec. Mar. 1 gtrawbridge & Clothier 0% pret A (qu.)| 14% |Mar. 1)Holders of rec. Feb. 15 
LakeView &Star ). a REE: Vouk aitetel can nanonmamiannh anatne Strom -Carison Tel. Mfg., pf. (qu.).-| $1% |Mar. 1)Holders of rec. Feb. 15 
Landis Machine, pref. (quar.).......-- 1%% |Mar. 15| Holders of rec. Mar. 5 | Sun Otl Co., = peal 6 hp Sear NA HE, 25c. |Mar. 15) Holders of rec. Feb. 25 
Preferred (quar.) - ..---.----------- 1% % |June 15|/Holders of rec, June 5 | Preferred (quar.)....-----.-.--.---- $1% |Mar. 1/H of rec. Feb. 10 
Pag Monotype ay Co. (quar.)..| $1 Feb. 28) Holders of rec, Feb. 17 Superior Portland Ceabent cl. A (mthly.)| 27}4¢ |Mar. 1 of rec. Feb. 23 
Laura Secord Candy Shops (quar.)_..-| 75¢e. |Mar. 1)}Holders of reo. Feb. 15 | Texas Gulf Prod.....-..----.-.-.---- e2% |Feb. 25|Holders of rec, Feb. 6 
Lehigh Coal & Nevtation” (quar.)..... 10c. |Feb. 28|)Holders of rec. Jan. 31 Texas Gulf Sulphur. Co. (quar.).......- 25c. (Mar. 15|Holders of rec. Mar. 1 
Lehigh Portland Cement Co., pf. (qu.)_.| 87}e. 'Apr. 1\Holders of rec. Mar.14 | Tex-O-Kan Flour Mills, Te D pref. (qu.).! 14% \Mar. 1)Holders of rec. Feb. 15 
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Per When Books Closed 
Name of Company. Share. | Payable. Days Inclusive. 
Miscellaneous (Conclud “f 
Timken Detroit Axle, pret. (quar.) - - - -- 1%% |Mar. 1|Holders of rec. Feb. 20 
20th Century Fixed Trust Shs. ser. nes) BE IRON: MO pbckvivedeconbasnset 

Original series coupon (s.-a.)...-.---- ae)! ee: eer eee 
Timken Roller Bearing Co. com. (qu.)--| 25¢. |Mar. 6|Holders of rec. Feb. 17 
Underwood Elliott Fisher Co. com.(qu.).| 12%e |Mar. 31| Holders of rec. Mar. lla 

PRE 1QONE Do ccidncs cents cncs $1% |Mar. 31| Holders of rec. Mar. 11¢. 
Union Tank Car Co. ren” 35e. |Mar. 1| Holders of rec. Feb. 15 

Union Twist Dril , Preferred (quar.)_| 1% % |Mar. 31|Holders of rec. Mar. 20 
Vulted Airents & oy Corp. pft.(qu.)} 75¢e. |Apr. 1)Holders of rec. Mar. 10 
United Biscuit Co. of Am., com. (quar.) - 50c. |Mar. 1/Holders of rec. Feb. 16 
UE BE Ac dehistivciicwisbnucige 50c. |Apr. 1|)Holders of ree. Mar. 2 
United Piece Dye Works 6% % pf. (qu.)-| 1%% |Apr. 1)Holders uf rec. Mar. 20 
U.8. Pipe & Foundry Co., com. (quar.).|12%e. |Apr. 20/ folders o' ree. Mar. 31 

CE Sn céiindocepiie een 12%e. |July 20) Holders of rec. June 30 

Common (quar.)_---.------.-------| 12%e. |Oct. 20| Holders of rec. Sept. 30 

CE Clic ones scence = ve =| abe 1-20-34/| Holders of rec. Dec. 30 

Ist preferred (quar.)...-...-------- 30c. |Apr. 20|Holders of rec. Mar. 31 

30c. |July 20 Holders of ree. June 30 

30c. |\Oct. 20| Holders of rec. Sept. 30 

20c. |1-20- 24) Hulders of rec. Dec. 30 
United Stores Corp. pref. (quar.).......| 81}g¢ |Mar. 15) Holders of rec. Feb. 24 
United States Dairy Vrod. Corp.— 

First preferred (quar.)..........---- $1% |Mar. 1)/Holders of rec. Feb. 20 

Second preferred (quar.)........-.-- $2 Mar. 1/Holders of rec. Feb. 20 
United States Envelope, pref. (s-a) -..-.- $3%4 |Mar. 1)Holders of rec. Feb. 15 
United Playing Card Co. (quar.).| 25c. |Apr. 1|Holders of rec. Mar. 21 
United . pref. (quar.)..| 50c. |Feb. 27| Holders of rec. Feb. 3a 
Viking Co. pref. (quar.)..-....-- 60c. |Mar. 15| Holders of rec. Mar. 1 
Vulcan Detinning Co., pref. (quar.)..-.| 1%% |Apr. 20|)Holders of ree. Apr. 74 

Walker (H. ) Gooderbam 4: Worts pt. (qu.)| 25¢e. |Mar. 15|Holders of rec. Feb. 24 
Weill (R.) & Co. (s.-a.)......-.------ Mar. 1)\Holders of rec. Feb. 1 
Welch Grape Juice Co. pref. (quar.)_...| $1% |Feb. 28)Holders of rec. Feb. 15 
Wesson Oil & Snowdrift Co. beef (qu)} $1 Mar. 1/Holders of rec. Feb. 15 
Western Auto Supply.com.A &B(qu.)-| 25c. |Mar. 1/Holders of rec. Feb. 18 

Western Dairy Products, Inc.— 

Class A preferred aie oma $1% |Mar. 1/Holders of rec. Feb. 8 
Wheeling Elec. Co., aa $1% |Mar. 1/Holders of rec. Feb. 16 
White Rock M Co.— 

Common (quar.)............------- 50c. |Apr. 1|Holders of rec. Mar. 17 

preferred vg oe OS a ES 1%% |Apr. 1/Holders of rec. Mar. 17 

RS, ee 8$2% |Apr. 1/Holdesr of rec. Mar. 17 

bal eevee - ) to “ine. ye. (qu.).-|2$1% |Mar. 15|/Holders of rec. Mar. 1 
ot eta araah ellie $144 |May 1)Holders of rec. Apr. 15 

, tea ay Saline eae mele dh ei $1% (|Aug. 1)Holderg of rec. July 15 

SEEOCS GS“ eg pat reas eels iar a9 3 $1% |Nov. 1/Holders of rec. Oct. 15 

Tube, pref. (quar.)_-..----- 87%ec. |Mar. 1/|Holders of rec. Feb. 15 
Woolworth (F. W.) Co. cap. stk. (qu.)--| 60c. |Mar. 1) Holders of ree. Feb. 10 
Wrigley (Wm.) Jr. Co. (monthly) - - --- 25c. |Mar. 1/Holders of rec. Feb. 20 
BR Sa A ESR ns 25ce. |Apr. 1)|Holders of rec. Mar. 20 
lees SR aay Fae ai ae 2he. |'May 1! Holders of rec. Apr. 20 





Looe tre, Tem Sie: Rachnegs bee Sek Deb Gods WE -aes Ro quate es 
on this date and not until further uvtice 


Sth Shed Vener Chit ahha Aamaaatian tab Wann Gis ceote Utd tat te 
quoted ex-dividend on this date and not until further notice 


@ Transfer books not closed for this dividend. 


¢@ Correction. ¢ Payable in stock. 

f Payable in common stock. ¢ Pavabte in cerip. B On account of accumulated 
dividends. / Payable in preferred stock 

n Meteor Motor Car Co. dividends cover first half of this year and are payable 
the same dates in order to save postage. 

o Westinghouse Electric & Mfg. distribution of 4% share of Radio Corp. of America 
stock for each share held. Preferred stockholders have opticn of receiving $3.50 
in cash in lieu of above. Dividend ineluding the optional feature, constitutes to 
preferred holders full payment of preferential dividend for 1933. 

p Govt. Gold Mining Areas Cons. Ltd. div. is based on Union of So. Africa cur 
rency 


s White Rock Mineral Springs 2d pref. stock pays $2.50 per share on 859 shares— 
equivalent to 50c. per share on 4,295 shares of common stock for which the 2d pref. 
may be exchanged, and payable on the equivalent number of common if so exchanged 
before the record date. 

t Payable in Canadian funds. 

@ Payable in United States funds. 

oA unit. 

Less deduction for expenses of depositary. 

@ Less tax. 


Financial Chronicle 


Feb. 25 1933 


The New York “‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dee. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 


the figures for the week ended Feb. 17: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, FEB. 17 1933. 


NATIONAL BANKS—AVERAGE FIGURES. 





















































Loans, Res. Dep., | Dep. Other 
Disc. and Cash. N. Y. and| Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Deposits. 
M anhattan— s $ 3 $3 $ 
Grace National - ---- 17,603,500 172,700} 1,620,300 682,100] 17,173,300 
Brooklyn— 
Peoples National....| 5,360,000 80,000 327,000 44,000} 4,760,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans Reserve Dey.| Dep. Other 
Dt1scount & Cash. N.Y. and | Banks and Gross 
[nvestments Elsewhere. | Trust Cos. 
Manhatan— 3 $ 3 $ 
RE ETE 8,634,002} 2,082,666) 2,161,117) #------ 18,899,500 
|, ae 52,673,600) *2,765,600 ,504,600| 2,328,700) 55,310.700 
Federation -_.-..-.-.- 5,687,120 31,647 409,433 648,171} 5,259,121 
Fiduciary . .......-- 9,991,243 659,813 360,008)... 2s4<<< 9,152,516 
F is ne now 17,819,700| *2,371,500} 1,069,200 588,300) 17,125,500 
United States....--. 66,390,551| 5,412,300) 20,879,526; ------ 65,000,108 
Bro 
Brooklyn -.....---- 90,539,000} 2,525,000} 23,184,000 412,000/ 100,039,000 
Kings County------ 23,329,772! 1,620,687! 10,699,677!  --.-.-- 29,081,470 
*Includes amount with Federal Reserve as follows: Empire, $1,602,700; 


Fulton, $2,232,300. 








Boston Clearing House Weekly Returns.—This state- 
ment has been discontinued, according to the following 
letter from the Boston Clearing House: 


BOSTON CLEARING HOUSE ASSOCIATION 
Boston, Mass., Jan. 25 1933. 
Commercial & Financial Chronicle, 
New York, N.Y. 

Gentlemen:—The members of the Clearing House Association 
have ascertained that the gathering and publication of weekly 
statistics by the Manager is not in general practice throughout 
the country, and have decided that it has not been of sufficient 
practical value to justify its continuance. 

They have therefore agreed that this 
abolished 


procedure shall be 


Very truly yours, 


HERBERT W. SCOTT, 
Manager. 














Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public Nationa 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: %& 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, FEB. 18 1933. 























*Surplus ard| Net Demand Time 
Clearing House * Captial. Undtvtded D:postts, Depostis, 
Members. Profits. Average. Average. 
3 3 $ : 

Bank of N. Y. & Tr. Co. 6,000,000 9,219,800 86,986,000} 11,074,000 
Bank of Manhat.Co__._| 20,000,000} 36,889,200} 228,804,000] 37,250,000 
National City Bank_.--| 124,000,000] 81,454,100] 965,853,000} 188,479,000 
Chemical Bk. & Tr. Co_ €20,000,000} 646,652,600] 248,037,000; 34,086,000 
Guaranty Trust Co-_-__- 90,000,000} 181,233,500] 0872,382,000} 43,733,000 
Manufacturers Tr. Co.-| 32,935,000} 20,297,500} 235,634,000} 94,159,000 
Central Hanover Bk&Tr 21,000,000} 69,031,200} 474,114,000) 58,359,000 
Corn Exch. Bk. Tr. Co-_- 15,000,000} 22,550,000} 177,674,000) 20,920,000 
First National Bank - - -- 10,000,000} 81,483,400} 341,625,000) 26,244,000 
fe ios tae 50,000,000} 62,412,100} 298,863,000) 46,492,000 
Continental Bk. & Tr.Co 4,000,000 »756,000 22,621,000 2,114,000 
Chase National Bank.-.-| 148,000,000} 111,132,900|c1,174,288,000| 136,617,000 

Avenue Bunk-.-...- 500,000 673, 9,904, 2,986, 
Bankers Trust Co--__.-_- 25,000,000} 77,136,100} 4d526,874,000} 60,327,000 

Title mee & TrustCo.-| 10,000,000} 20,467,100 22,268,000 290, 
Marine Midland Tr. Co. 10,000,000 ,546, 41,893,000 5,244,000 
Lawyers Trust Sl, emunaies 3,000,000 2,116,600 9,593,000 525,000 
New York Trust Co_-_-_. 12,500,000} 22,019,400} 195,079,000] 23,828,000 
Com’! Nat. Bk. & Tr.Co. 7,000,000 8,653,000 42,418,000 2,817,000 
Harriman N.B.& Tr.Co. 2,000,000 1,000 20,742,000 5,619,000 
Public N. B. & Tr. Co_- 8,250,000 4,406,700 32,954,000} 28,148,000 
eee 619,185, ooo! 873,071,400! 6,058,606,000' 830,311,000 





* As per official reports: 


National, Dec. 31 1932; State, Dec. 31 1932; trust 
companies, Dec. 31 1932. 3. 


e As of Jan. 18 193 





Includes deposits in foreign branches: a $190,781,000; b $50,492,000; ¢ $59,- : 
265,000; ¢d $28,827,000. 


Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.’’ 


Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System, the 
reserve requirement is 10% on demand deposits and includes 
‘*Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.’’ 


Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 




















Week Ended | Changes from | Week Ended | Week Ended 
Feb. 18 Prevtous Fed. 11 Feb. 4 
1933. Week. 1933. 1933. 
3 $ By 3 

Capital stock.........--. 76,948,000) Unchanged 76,948,000} 76,948,000 
Surplus and profits. --.~.-- 151,553,000} Unchanged 151,553,000} 151,553,000 
discts. and invest_|1,107,191,000)} +5,850,000/1,101,341,000/1, 100,038,000 
Exch. for Clearing House_ .249,000} +3,063,000 4,186,000} 16,637,000 
Due from banks. -..--.-.-- 130,446,000} —28,844, 159,290,000} 168,338,000 
1 Cog I, 194,281,000} 9,985,000} 214,266,000} 216,895,000 
Individual deposits- - -- ~~ 604,250,000} —8,567,000} 612,817,000] 622,740,000 

Time deposits _-...-.-.-- 278,186,000} —-2,268,000 454, 280,043, 
Total deposits _.-...-.-- 1,076,717,000} —30,820,000/1,107,537,000} 1,119,678,000 
Legal reserve and cash --- 97 "884,000 —9,653,000! 107,767,000! 109,724,000 
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Weekly Return of the Federal Reserve Board. 

The fullowing is the return issued by the Federal Reserve Board Thursday afternoon, Feb. 23, and showing the condition 
af the twelve Reserve banks at the close of business oa Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 


datest week appears on page 1281. being the first iten in our department of ‘‘Current Events and Discussions.”’ 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 21 1933. 













































































































































































Feb. 21 1933.|Feb. 15 1933.|Feb. 8 1933 | Feo. 1 1933. yan. 25 1933.|Jan. 18 1933.|Jan. 11 1983.| Jan. 4 1933.|Feb. 24 1932. 

RESOURCES. 3 $ 3 3 $ $ $3 $ $ 
‘Gold with Federal Reserve agents-_-_--.-. 2,367,987,000|2,447,357.000!2,469,982,000)2,414,852,000/2,390, 103,000) 2,377,803,000|2,345,320,000) 2,344,625,000/2,037,032,000 
‘Gold redemption fund with U. 8. --| 48,756,000) 44,596,000) 35,744,000) 37,148,000} 37,736,000 39,233,000) 39,742,000} 40,496,000} 55,745,000 
Goid held exclusively agst. F. R. 2,416,743,000/2,491,953,000)2,505,726,000/2,452,000,000)2,427,839,000/2,417,036,000|2,385.062,000) 2,385, 121,000|2,092,777,000 
‘Gold settlement fund with F. R. Board..| 437,943,000] 363,030,000] 397,699,000) 427,415,000] 432,095,000} 408,070,000] 405,282,000 ,098,000} 285,549,000 
"Gold and gold certificates held by banks_| 263,707,000) 345,175,000] 343,699,000) 375,759,000| 398,767,000} 411,335,000] 432,189,000] 446,137,000) 559,222,000 
Total gold reserves_-_.-...........-- 3,118,393,000/3,200, 158,000)3, 247, 124,000/3,255,174,000/3,258,701,000|3,236,441,000/3,222, 533,000) 3, 173,356,000) 2,937,548,000 
Reserves other than gold-...-.-.-.-.-- 186,251,000} 187,225,000] 195,227, 201,413,000] 201,498,000} 198,238,000] 195,112,000} 179,928,000] 202,214,000 
; &  ., ee naar 3,304,644,000|3,387,383,000/3,442,351,000|3,456,587 ,000/3,460,199,000/3,434,679,000/3,417,645,000|3, 353, 284,000/3,139,762,000 
py ne sy erewererecesececesess 73,586,000} 73,607,000} 79,729,000) 78,796,000} 86,443,000} 87,570,000} 91,647,000} 82.554,000} 75,546,000 

unted: 
Secured by U. 8. Govt. obligations...| 105,102,000; 81,485,000) 62,914,000) 66,737,000] 68,543,000} 66,496,000] *66,383,000| *71,172,000| 471,180,000 
Other bills discounted. -.............. 222,036,000} 204,888,000] 189,726,000] 201,953,000} 196,155,000] 182,172,000) *181,768,000| *179,930,000} 364,063,000 
Total bills discounted.............-. 327,138,000] 286,373,000] 252,640,000) 268,690,000] 264,698,000] 248,668,000} 248,151,000) 251,102,000 835,243,000 
-Bills bought in open market..........-.-. 174,076,000} 30,784,000] 31,338,000] 31,338,000} 31,496,000) 31,926,000} 32,362,000) 32,617,000] 133,382,000 
U. 8. Government securities: 
a bier do dnten od ac neon acetate 421,021,000; 421,099,000} 420,894,000 421,173,000] 420,890,000] 420,755,000] 420,763,000] 420,901,000] 319,241,000 
eae ar Lapeer 452,661,000] 438,044,000] 399,171,000) 333,895,000] 319,760,000} 310,426,000} 301,406,000) 296,414,000) 73,497,000 
SIGs BPUNENET SEUMUOROE... on ncackl: ecnns—nia]. .ccodupepts| “tanntessen!| anbdegadneh ‘moka bubatanedhl  sostiimetmae chia head 
Certificates and bills............-.-- 960,551,000} 950,165,000] 963,847,000) 1,008,547 ,000/1,022,661,000} 1,047,012,000)1,090,219,000/1,133,595,000} 347,818,000 
Total U. 8. Government securities | 1,834,233 ,000}1,809,308,000)1,783,912,000) 1 763,615,000) 1,763,311,000] 1,778, 193,000]1,812,388,000]1,850,910,000} 740,556,000 
CE Tine ca cupacnastonanctae® 4,697,000 4,797 ,000 3,435, 3,415,000 . 526,000 .597,000 5,102,000 5,218,000] 14,681,000 
Ie BE OR i cecksiccnarsone) .,.28-0n—~ nek pdusdegennth. Sbhgdhenee dh aieedeb sah ipementbout piensa “hiatus — ae eneeb apie. dine o 
Total bills and securities. _......-.-- 2,340, 144,000]2, 131,262,000/2,071,325,000| 2,067 ,058,000]2,064,031,000/2,063,384,000/2,098,003,000) 2, 139,847,000) 1,723,862,000 
Gold held abroad__.__-.......---.-22-|  ---- spel. congesgamad hiniameneh—- cabiichalbadl 13,589,000} 51,091,000} 51,091,000) 61,128,000) -.-..-..... 
Due from foreign banks.-...-...-..-..-- 3,498,000 3,510,000 3,539,000 3,505, 3,487,000 3,259,000 2,982,000 2,977, 8,595,000 
notes of other banks. --_ 13,289,000 1,542, 10 ,000 11,835,000] 15,452,000} 16,311,000] 17,951,000 17,735, 15,215,000 
Unoollected items. -............-.-..-.- ,656,000| 390,639,000} 302,438,000 504, 300,746,000} 344,921,000} 339,550,000) 458,654,000] 398,332,000 
Bank premises. ---...........-.-.-.-- ,962,000} 53,962,000} 53,962,000) 53,880, 53,880,000} 53,880,000} 53,880,000} 53,844,000} 57,821,000 
All other resources..-..........-.-.-.-- 52,998,000 53,481,000) 50,977,000} 47,814,000] 46,838,000] 42,281,000} 40,394,000) 39,606,000} 39,793,000 
T eee TIT TT Seacesconece 6,175,777 ,000/6, 105,386,000)6,015,285, 6,048,979, 6,044,665,000}6,097,376,000/6, 113, 143,000/6,209,629,000/5,458,926,000 
F. R. notes in actual circulation edtiabmacseie 3,000,248,000/ 2,891, 145,000|2,773, 192,000/2,729,971,000/]2, 705,667,000) 2,697, 295,000/2,687 024,000) 2,737,656,000|2,642,827,000 
Member banks—reserve account -.-.--- 2,271,129,000/2,236,095,000/2,419,399,000) 2 ,437,705,000/2,513, 199,000! 2,545, 151,000/2,573,944,000) 2, 514,451,000)1,877,793,000 
Government < 40,729, 51,542,000} 12,128,000) 36,520,000} 12,811,000} 17,842,000} 21,430,000 848, 49,302,000 
60,799,000} 59,422,000} 44,930,000) 37,542,000} 33,640,000) 20,539, ,629, 18,853,000; 16,399,000 
26,741,000} 28,704,000} 23,213,000) 27,972, 27,594,000} 24,340,000} 28,468, 30,224,000} 30,002,000 
2,399,398,000,2,375,763,000|2,499,670,000 2,539,739,000] 2,587,244,000 2,607,872, 2,644,471,000,2,587,376,000/1,973,496,000 
326 i | 388,938,000) ,664,000, 329,894,000 ,658,000; 343,716,000) 334,256, 438,053,000} 396,426,000 
150,474, 150,916,000} 151,034,000] 151,086,000} 151,201,000] 151,288, 161,309, 151,332,000} 157,857,000 
278,599,000] 278,599,000) 278,599, 278,599,000] 278,599,000} 278,599, 278,599,000} 278,599,000) 259,421,000 
20,863,000} 20,025,000} 20,126,000] 19,690,000} 20,296,000] 18,606,000] 17,484, 16,613, 28,899,000 
qiopiine y 105,386,000}6,015,285, 6,048,979,000/6,044,665,000/6,097,376,000/6, 113,143, 6,209,629,000/5,458,926,000 
57.7% 60.7% 61.5% 61.7% 61.5% 61.0% 60.4%{ 59.5% 63.6% 
reserves deposits 
F. R. note labilities combined _-.------ | 61.2% 64.3% 65.3% 65.6% 35.4% 64.7% 64.1% 63.0% 68.0% 
ent liability on bills purchased 

for foreign vorrespondents_-.........- 30,284,000] 35,684,000) 39,682,000} 40,655,000) 41,831,000} 40,724,000} 39,932,000} 40,157, 313,281,000 

Maturtiy Distribution of Bills and 3 3 3 3 g $ $ & 3 

Short-Term Securtites— 

1-15 days bilis discounted_..........- 239,487,000} 203,195,000} 173,661,000) 189,603,000} 187,706,000} 171,772,000} 170,733,000} 175,810,000) 651,541,000 
16-30 days bills discounted-_..........-. 21,807, 19,631,000 19,978,000} 20,796,000} 19,352, 20,135,000} 21,085,000} 18,722,000} 46,619,000 
31-60 bilis discounted............ 31,696,000} 29,926,000 .259,000| 27,747,000) 27,967, 26,976, 28,164,000} 72,387,000 
€1-00 days bills discounted. -_.........-. 23,619, 22,787,000} 19,979,000} 20,084,000 19,225, 18,526,000] 17,794,000} 45,350,000 
Over 90 days bills discounted_........-. 10,529, ,834, 10,763,000 10,460,000} 10,448, 10,831, 10,612,000} 19,346,000 

Total bills discounted_........-..... 327,138,000] 286,373,000] 252,640,000] 268,690,000} 264,698, 248,151,000} 251,102,000] 835,243,000 

1-15 days bills bought in open market-_ 59,312,000) ,407,000 7,581,000 7,184,000 4,746, 6,064,000 5,111,000} 50,110,000 
16-30 days bills bought in open market... 30,319,000 8,411,000 8,733,000 5,020,000 6,864, 6,489,000 5,857, 26,554,000 
31-60 days bills bought in open market-. 35,753,000; &.799,000 5,148,000 8,654,000 9,302, 11,818,000} 10,242, 21,129,000 
61-00 days bills bought in open market-- 48,481,000} 10,167,000 9,876,000 10,480,000} 10,584, 7,991,000 11,407,000} 35,564,000 
Over 90 days bilis bought in open market SIME . natddencadl | scbbadnneelh. .sesiitheoal.. Gabbdacdetl nese «cosa: anion 25,000 

Total bills bought in open market....| 174,076,000} 30,784,000) 31,338,000) 31,338,000} 31,496,000 32,362,000] 32,617,000) 113,382,000 

1-15 days U. 8. certificates and bills_-- 89,950,000} 89,950,000} 73,550,000} 82,800,000) 72,975,000) 119,758,000 .583,000} 22,338,000 
16-30 days U. 8. certificates and bills...| 138,686,000} 169,301,000} 50,000,000} 89,950,000) 73,550,000 62,975,000} 83,325,000} 61,295,000 
31-60 days U. 8S. certificates and bills. -- 92,250,000} 63,250,000} 203,031,000] 203,031,000} 249,282,000 143,550,000} 192,750,000 7,050,000 
61-00 days U. 8. certificates and bills...| 197,797,000} 174,497,000} 203,897,000) 203,897,000) 57, 213,031,000} 213,031,000} 38,136,000 
Over 90 days certificates and bilis__.... 441,868,000] 453,167,000} 433,369,000] 428,869,000] 569,604,000 550,905,000} 535,906,000] 218,999,000 

Total U. 8. certificates and bills 960,551,000! 950,165,000] 963,847,000] 1,008,547,000) 1,022,661,000) 1,047,012,000) 1,090,219,000/1,133,595,000| 347,818,000 

1-16 days municipal warrants---. 4,672,000 4,769,000 3,397,000 .377, 488, 4,089,000} ,818,000 3,702,000 
16-30 days municipal warrants.........}  -........- d 13,000 RS ae aa: 1,000,000 7,000 229, 
rr eee adkeadnaal. eamedawand a 13,000 13,000 13,000 130,000 
ey es ee i... cell easmaderndl scédbnedenl -shbdernsandl wsdtbainedl égbidansael ndescabie skemeae ~seasaeee Gabe 
Over 90 days municipal warrants 25,000 25,000 25,000 25,000 ae: “I <ucscssnsdl- ssacannaed 20,000 

Total municipal warrants_-.......-.-.- 4,697,000 4,797,000 3,435,000 3,415,000 4,526,000 J 5,102,000) 5,218,000 4,081,000 

Federal Reserve Notes— 

Issued to F. R. Bank by F. R. Agent. -_/|3,249,887,000/3, 133,628,000}2,992,411,000/ 2,942, 459,000/2,933 ,505,000| 2,932, 263,000) 2,929,953,000/2,980, 366, 2,908 ,345,000 
Held by Federal Reserve Bank_..-...... 249,639,000] 242,483,000} 219,219,000] 212,488,000} 227,838,000) 234,968,000) 242,929,000} 242,710,000) 265,518,000 
In actual circulation...............-. 3,000,248 ,000)}2,891,145,000/2,773, 192,000) 2,729,971,000| 2,705,667 ,000|2,697,295,000|2,687,024,000/2,737,656,000|2,642,827,000 

Collateral Held by Agent as Security 

Jor Notes Issued to Ba: 
By gold and gold certificates. .........- 988,742,000] 1,066,412,000} 1,132,237,000) 1, 128,607,000} 1,124,758,000) 1,122, 158,000) 1,111,675,000/1,089,365,000) 737,952,000 
Gold fund—Federal Reserve Board... 1,379, 245,000] 1,380,945,000) 1,337,745,000] 1,286,245,000) 1,265,345, 1,255,645,000) 1,233,645,000) 1,255,260,000/ 1,299,080,000 
BF GE OE ce eedaweccenbeddnaes 435,547,000} 265,334,000} 235,255,000) 250,763,000} 249,096,000) 233,636,000) 232,679,000} 235,401, 921,023,000 
0.8. Government securities. ........-.- 473,700,000} 445,100,000} 316,200,000} 306,800,000} 325,600,000) 354,600,000 384,400,000! 426,100,000} -..-..---. ey 
_Total...-------------------------- 3 ,277,234,0003, 157,791,000 '3,021,437,000!2.972,415,000 2,964,799,000!2,966,039,000 2,962,399,000 3,006, 126,00012,958,055,000 
- 


Revised figures. 
EKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 21 1933 






























































Two Ciphers (00) omitted. 
Federal Reserve Bank of— Total. Boston. |New York.| Phila. |Cleveland.| Rich Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fran, 
RESOURCES. 3 x 3 % 3 7 3 $ $ $ $ $ 
Gold with Fed. Res. Agents_-_--~ 2,367,987,0|200,327,0) 449,157,0)155,000,0/189,970,0| 74,425,0| 65,970,0| 792,765,0/105,215,0] 51,050,0) 77,280,0] 20,565,0/186,263,0 
Goldredem.fund with U.8.Treas., 48,756,0) 1,673,0 14,484,0) 5,423,0) 6,351,0} 1,941, 2,972,0 4,363,0] 1,277,0] 2,106,0) 1,853,0) 1,210,0) 5,103,0 
Gold held excl. agst.F.R. notes 2,416,743,0}202,000,0) 463,641,0)160,423,0/196,321,0) 76,366,0) 68,942,0) 797,128,0)106,492,0] 53,156,0) 79,133,0) 21,775,0)191,366,0 
Gold settlem’t fund with F.R.Bd 437,943,0) 26,665,0| 128,707,0]) 21,358,0) 26,114,0] 14,592,0) 8,096,0) 123,319,0]) 16,120,0] 14,515,0| 22,122,0) 14,339,0) 21,996,0 
Gold & gold ctfs. held by banks.| 263,707,0) 14,141, 152,092,0] 7,215.0} 18,090,0} 4,176,0) 7,133,0 12,476,0} 2,462,0] 1,617,0} 7,546,0) 2,352,0] 34,407,0 
Total gold reserves___.....-- 3,118,393,0 242,806,0] 744,440,0)188,996,0)240,525,0] 95,134,0) 84,171,0] 932,923,0/125,074,0) 69,288,0]/108,801,0] 38,466,0|247,769,0 
Reserves other than gold. .....-. | 186,251,0] 16,634,0) 63,698,0) 21,128,0) 11,803,0] 9,270,0] 5,102,0) 21,913,0) 7,497,0) 3,576,0) 6,708,0) 8,310,0) 10,612,0 
Total reserves.............-. 3,304,644,0/259,440,0| 808,138,0/210,124,0/252,328,0]104,404,0) 89,273,0) 954,836,0)132,571,0| 72,864,0/115,509,0) 46,776,0/258,381,0 
iepepeve — i ae cal anand 73,586,0| 4,814,0) 20,419,0| 4,076,0) 3,898,0} 2,896,0}) 4,077,0] 14,277,0) 3,721,0) 2,161,0) 2,564,0) 3,705,0) 6,978,0 
unted: 
Sec. by U.S. Govt. obligations 105,102,0] 3,529,0) 30,748,0] 16,955,0) 17,517, 2,363,0} 1,711,0} 21,203,0} 2,012,0 497,0 808,0 597,0} 7,162,0 
Other bills discounted... -.... 222,036,0} 8,894,0) 32,948,0| 38,627,0) 28,524,0} 16,089,0} 16,946,0 16,896,0 3,563,0) 9,912,0) 14,170,0) 3,569,0) 31,898,0 
Total bilis discounted... .. 327,138,0| 12,423,0] 63,696,0 55,582,0| 46,041,0) 18,452,0} 18,657,0! 38,099,0 5,575,0| 10,409,0} 14,978,0] 4,166,0) 3 9,060,0 
Bills bought in open market..._'| 174,076,0 6,689,0' 66,350,0' 12,888,0' 7,964,0' 8,142,0' 9,018,0' 25,304,0' 6,587,0' 5,332,0' 8,073,0 842,0' 16 ,887,0 
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Two Ciphers (00) omtited. Total. Boston. |vew vort.| Phila. \cteseiana.| Richmona| Allania.| Chicago. se. Lous |. tnneap. Kan.ctty| Dallas. |san Fran. 

RESOURCES (Conciuded)— Bg s $ $ $ £ 3 4 $ $ $ $ 3 
U. 8. Government securities: 

BORER. 6. cvsccnccsccccces-- 421,021,0| 19,740,0| 187,234,0) 30,908,0| 36,362,0) 9,916,0) 10,057,0) 39,921,0| 13,956,0| 17,416,0) 11,758,0! 18,021,0) 25,732,0 

Treasury notes- ........---- 452,661,0| 24,521,0] 180,228,0) 35,503,0| 46,850,0 12;778,0} 12,904,0| 51,581,0} 17,338,0] 12,548,0) 14,926,0| 10,333,0) 33,151,0 

Certificates and bills---...--.- 960,551,0) 48,851,0] 357,949,0) 70,728,0) 93,328,0) 25,455,0| 25,710,0) 162,665,0) 34,538,0| 24,965,0) 29,736,0) 20,586,0) 66,040.0 

Total U.S. Govt. securities.|1,834,233,0| 93,112,0| 725,411,0|137,139,0|176,540,0| 48,149,0| 48,671,0] 254,167,0] 65,832,0] 54,929,0] 56,420,0| 48,940,0|124,923,0 

Other securities. ...........--- SAOTM  .nwcie 4,159,0 ee BR ee See. Be me rceee Be ape SOAR Cektial” Giese > Sate 

Total bills and securities. _--.- 2,340,144,0)112,224,0] 859,616,0)206,134,0/230,545,0) 74,743,0| 76,346,0| 317,570,0) 77,994,0| 70,683,0| 79,471,0) 53,948,0/180,870,0 

Due trom foreign banks-2222222| ~S408,0| “3680 “izeio] ~3ae.0| “sa7.0| “ia7.0| “i280| ~""47e0] "“i7.0] ~“iz| “i0z0] “ior0] “345.0 

Fed. Res. notes of other banks - - 13,289,0 254,0 4,054,0 209,0 808,0 738, 860, 2,569,0} 1,014,0 219,0 1,029.0] 154,0} 1,381,0 

Uncollected items. -_......--.-- ,656,0| 39,923, 02,859,0| 26,071,0] 33,270,0| 24,298,0) 10,725,0| 30,165,0) 12,469,0| 7,420,0| 18,288,0) 12,439,0] 15,729,0 

a pian eaiogerme diana 962, ,280,0]} 12,818,0} 3,106,0) 6,929,0| 3,237,0| 2,422,0 7,595,0| 3,285.0) 1,746,0) 3,559,0) 1,741, ,244,0 

All resources.......----- 52,998,0 ¢ ,888,0; 4,515,0) 1,874,0) 3,075,0} 5,493,0 ,550,0] 1,092,0} 2,016,0) 1,205,0) 1,510, 2,186, 

PVT ATT sowecces 6,175,777 ,0|420,797 ,0| 1,837 ,073,0|454,621 ,0/529,999,0/213,528,0)189,319,0/ 1,329,040,0|232, 163,0)157,121,0 221,727 ,0|120,375,0|470,014,0 

F. R. notes in actual cireulation.|3,000,248,0|192,841,0| 610,470,0]252,588,0|305,863,0|105,571,0]111,717,0| 803,391,0]136,706,0| 89,357,0]103,304,0| 36,245,0[252,195,0 

Member bank reserve account/2,271,129,0|154,453,0} 938,922,0)120,444,0 ir 12 55,201,0) 44,933,0} 420,614,0) 61,041,0) 46,225,0| 83,894,0| 53,457,0/154,903,0 

40,729, 140, 12,963,0} 1,587, 3,509,0 919,0 6,347,0| 1,524,0) 1,056,0} 1,353,0) 2,166,0) 4,719,0 

60,799,0| 4,329, 21,303, 6,227,0| 5,871,0| 2,313,0) 2,076,0 7,709,0] 2,016,0 ,364,0} 1,720,0} 1,720, 4,151,0 

26,741,0 25, 8,549, 167, 2,039,0| 3,756,0 0 2,753,0| 1,594,0 713,0 455,0 163, 5,726,0 

2,399,398,0/161,947,0| 981,737,0)128,425,0)146,398,0) 64,779,0| 48,729,0| 437,423,0) 66,175,0| 49,358,0| 87,422,0) 57,506,0/169,499,0 

eo 34,241, 96,411,0| 27,926,0| 33,526,0| 24,768,0) 10,833,0| 29,479,0) 13,686,0) 7,449,0) 17,714,0) 13,151,0) 17,001,0 

150,474,0} 10,789, 58,454,0|} 15,935,0] 14,024,0] 5,136,0) 4,696,0| 16,023,0} 4,322,0| 2,867,0} 4,029,0] 3,798,0| 10,401,0 

278,599,0| 20,460, 85,058,0| 29,242,0] 28,294,0] 11,616,0| 10,544,0| 39,497,0) 10,186,0) 7,019,0) 8,263,0) 8,719,0) 19,701,0 

20,863 ,0 519, 4,943, 505,0} 1,884,0) 1,658, 2,800,0 3,227,0} 1,088,0} 1,071,0 995,0 956,0} 1,217,0 

6,175,777 ,0|420,797 ,0| 1,837 ,073,0|454,621 ,0|529,999,0]213,528,0|189,319,0|1,329,040,0|232, 163,0|157,121,0)221,727,0 120,375,0]470,014,0 














61.2 73.1 50.8 55.1 we 61.3 55.6 77.0 — 52.5 60.6 49.9 61.3 
30,284,0' 2,310,0'  9,026,0' 3,323,0' 3,133,0' 1,234,0' 1,108, 4,115,0° 1,076,0' 728,0 918,0'  918,0' 2,215,0 
FEDERAL RESERVE NOTE STATEMENT 



























































Pederal Reserve Agent at— Total. Boston. |New York.| Phila. cosden.| Rictementl Adenes. Chicago. |St. Lowis.|Minneap.| Kan.Ctty.| Dallas. |San Fran. 
Two Ciphers (00) omitted. $ $s 3 3% 3 $s 3 $s 7 & : 3 8 
Federal Reserve notes: 
Issued to eae. by PR Aen 3,249,887,01208,585,01 689,025,0;262,469,0/315,624,0)111,131,0|130,659,0] 854,906,0/146,533,0] 91,271,0|112,635,0] 39,274,0/287,775,0 
Held by Fed’l Reserve 249,639,0 15,744,0| 78,555,0| 9,881,0} 9,761,0) 5,560,0) 18,942,0] 51,515,0] 9,827,0} 1,914,0} 9,331,0) 3,029,0) 35,580,0 
In actual circulation... _.-- 3,000,248,0]192,841,0] 610,470,0)252,588,0/305,863,0)]105,571,0)111,717,0] 803,391,0/136,706,0| 89,357,0)103,304,0] 36,245,0/252,195,0 
Oollateral held by Agent as se- ° 
curity for notes issued to bks: 
Gold and gold certificates....| 988,742,0] 47,010,0] 350,157,0] 77,090,0| 71,470,0] 19,570,0| 14,970,0] 277,765,0| 23,115,0] 13,050,0) 10,480,0] 13,065,0] 71,000,0 
Gold tund—F. R. Board. ...-|1,379,245,0}153,317,0] 99,000,0) 77,910,0/118,500,0| 54,855,0] 51,000,0] 515,000,0) 82,100,0] 38,000,0) 66,800,0) 7,500,0)115,263,0 
Eligible paper. -..........-- 435,547,0] 16,980,0) 115,225,0) 62,874,0| 50,985,0| 21,593,0) 25,058,0| 58,294,0) 10,824,0] 13,876,0] 19,369,0) 3,840,0] 36,629,0 
U. 8. Government securities..| 473,700,0} -...-- 128,000,0} 48,000,0] 75,000,0] 16,000,0) 41,000,0 8,000,0] 31,000,0} 26,700,0] 19,000,0} 15,000,0] 66,000,0 
Total collateral _........-- 3,277,234,0'217,307,0' 692,382,0'265,874,01315,955,0'112,018,0 132,028,0' 859,059,0'147,039,0' 91,626,0'115.649,0! 39,405,0'288,892,0 





Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which ‘weekly returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘Current Events and Discussions’ on page 1282. immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 192, the loan figures exclude ‘‘Acceptances of other banks and bills of exchange or drafts sold with endorsement”’ and include 
allreal estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortgages in investments. Loans secured by U. 3. Goverament obligations are ao longer shown separately, only the total of loans on securities 

given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. 3. obligations and those secured by com mercial 
Daper, only a lump total being given. The aumber of reporting banks is aow omitted; in its place the number of cities included (then 101), was for a time given, but begin- 


ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000.000 
on Jan. 2 1929, which had then recently merged with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS FEB. 15 1933 (In millions of dollars). 
























































Federal Reserve District— Total. Boston. |New York| Phtia. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctly.| Dalias. |San Fran 
Bie’ $ $ $ $ $ 7 7 $ $ 7 $ $ 

Loans and investmente—total..-..-_- | 18,571 1,164 8,045 1,075 1,881 551 501 2,007 503 290 496 360 1,698 
Loans—total.................--.-- 10,083 664 4,048} 573 1,056 294 310 1,321 259 168 229 218 943 
On securities..............--..- 4,205 261 1,859 289 477 111 105 568 106 52 75 69 233 
GE GE ss cdncwncwccnsuacens 5,878 403 2,189 284 579 183 205 753 153 116 154 149 710 
Investmenta—total.............-.- 8,488 500 3,997 502 825 257 191 686 244 122 267 142 755 
U.8. Government securities -- -- -- } 5,206 309 2,675 242| 510 146 109 369 126 57 149 89 425 
Other securities. .........-...-- 3,282 191 1,322 260 315 111 82 317 118 65 118 53 330 
Reserve with F. R. Bank........-- 1,794 122 826 79 105 47 28 352 39 21 57 29 89 
Ce Oe Ni kins nadbbon 250 15 53 13 36 15 8 61 8 5 13 7 16 
Net demand depesits_...........-- 11,551 741 5,993 653 831 272 203 1,287 289 151 335 222 574 
Time deposite..2................. 5,608 406 1,270 295 799 235 198 863 183 147 175 130 907 
Government deposits............- 190 8 79 16 17 6 19 13 ee 2 s 20 
SE BE IE inicccnanocnannane 1,563 180 143 121 73 92 56 317 92 73 139 113 164 
Mc 3,218 178 1,481 207 227 100 74 349 105 56 159 101 181 
Borrowings from F. R. Bank_..-.--' fie ee 9 7 30 5 11 5 BES eee 26 





Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Feb. 21 1933. i 
comparison with the previous week and the corresponding date last year: 






































8 Feb. 21 1933. Feb. 15 1933. Feb. 24 1932. Feb. 21 1933. Feb. 15 1933. Feb. 24 1932. 
Resources— 8 a 3 Resources (Conciuded)— 8 3 BY 
Gold with Federal Reserve Agent____-- AO Oey; ee ee AS A Ci ae a ee + Cee teee 
Gold redemp. fund with U.S. Treasury. 14,485,000 10,793,000 11,192,000 Due from foreign banks (see note)__---- 1,281,000 1,294,000 3,063,000 
Federal Reserve notes of other banks --- 4,054,000 3,155,000 3,773,000 
Gold held exclusively agst. F. R. notes 462,642,000 513,340.000 449,409,000 Uncollected items._.........._....._-- 102,859,000 127,711,000 109,332,000 
Gold settlement fund with F.R. Board. 128,707,000 45,300.000 147,677,000 Bank premises__....._.._______-..---- 12,818,000 12,818,000 14,817,000 
Gold and gold certificates held by bank. 152,092,000 242,610,000 354,330,000 All other resources._._..___........---- 27,888,000 . 27,891,000 15,171,000 
Total gold reserves__.............-- 744,441,000 791,250,000 951,416,600 AR eee se 1,837,073,000 1.835,819,000 1,655,313,000 
Reserves other than gold_...........-- 63,697,000 62,246,000 52,241,000 ————— 
nee SOTO on ce cecaecccecse 808,138,000 85% 496,000 1,003,657,000 LAabiltttes— 
WOR TORT IO COER. . cece ccccsecccccce 20,419,000 19,136,000 19,798,000 Fed. Reserve notes in actual circulation. 610,470,000 592,985,000 567,675,000 
Bills discounted: Deposits—Member bank reserve acct.. 938,922,000 929,840,000 785,866,000 
Secured by U. 8. Govt. obligations... 30,748,000 26,159,000 126,465,000 (ERE SERS PMI Sea 12,963,000 6,663,000 25,318,000 
Other bills discounted_............. 32,948,000 32,028,000 42,515,000 Foreign bank (see note)__.______---. 21,303,000. 19,926,000 5,499,000 
Other Gtseties..c..: 8,549,000 12,577,000 20,013,000 
Total bills discounted.__._____.____ 63,696,000 58,187,000 168,980,000 
Bills bought in open market____.____-- 66,350,000 9.804,000 36,746,000 OSS RIE ALI ER 981,737,000 969.606.0000 836,696,000 
U. 8. Government securities: Deferred availability items__..___.__-- 96,411,000 125,597,000 106,324,000 
Bin sk hits 2 ei 187,234,000 187,633,000 111,151,000 Capital paid in__.........__.__...-... 58,454,000 58,573,000 60,300,000 
pS | 4 ee 180,229,000 175,320,000 31,282,000 a oN ae ase weve 4 
leet ade teeta tk ee ee ne ata , , * , , , 
Certificates and bills. ............-. 357,948,000 355,115,000 131,185,000 
aes IN a nie caneniwne 1,837,073,000 1,835,819,000 1,655,313,000 
Total U. 8. Government securities. - 725,411,000 718,068,000 273,618,000 ——_—_—S-s Ss —_-s —_—_—————— 
securities (see note) ...........-- 4,159,000 4,259,000 6,358,000 Ratio of total reserves to deposit and 
Foreign loans on gold..............--. --- ineebuhe  senagubnes. ie aewebuee on wy combined 50.8% 54.6% 71.5% 
t on 
Total bills and securities (see note)___. 859,616,000 790,318,000 485,702,000 for foreign correspondents... ____..-. 9,206,000 11,440,000 101,622,000 


NOTE.—Beginning with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In additi.n. the caption ‘All other earnings assets,"’ previously made up of Federal Intermediate Credit Bank debentures, was changed to “Other 
eeourities,"’ and the caption, ‘Total earnings assets” to ‘Total bills and securities.” The latter term was adopted as a more accurate description of the total of the discount 
gcceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which it was stated are the only items included thereip. 
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Wall Street, Friday Night, Feb. 241933. 
Railroad and Miscellaneous Stocks.—See page 1326. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list: 





STOCKS, Sales 


Range for Week. | Range for Year 1933. 
Week Ended Feb. 24. for 



























Week. Lowest. | Highest. | Lowest. | Highest. 
Railroads— Par.| Shares.| $ per share. | $ per share. per share.| $per share. 
Beech Creek RR____50 26 Feb 18 26 Feb 18) 26 Feb; 26 Feb 
Canada Southern-__100 10| 4414 Feb 23 44% Feb 23) 444% Feb 444% Feb 
Cleve & Pittsburgh__50} 100 60 Feb 20 60 Feb 20|60 Feb 62 Jan 
Colo & South Ist pf- 100 10| 17 Feb 20|17 Feb 20; 14 Jan} 19% Feb 
Duluth 8 8 & A__..100 200) \% Feb 23 Feb 23, y% F Feb 
Havana Elee Ry pf-_ 100) 1% Feb 21; 1% Feb 21; 1% Fe 1% Jan 
Hudson & Manh pf-1 33% Feb 24) 37% Feb 20) 33% | 38 Jan 
Ill Cent preferred --_1 1 17 Feb 21;17 Feb 21) 17 21% Feb 
lines__-__. 100) 20| 36% Feb 24 3634 Feb 24| 324% 38% Feb 
Int Rys of Cent Am__* 100| 2 Feb 20| 2% Feb 20; 2 2% Feb 
a. 7% Feb 21| 7% Feb 21) 5% 8 Jan 
Market St Ry__--- 100) 310) \% Feb 21 \% Feb 21 K% \% Jan 
lerred____. 100 17 % Feb 21 \% Feb 21 % % Jan 
Minn 8t P & SS M— 
Y= eal 100 6 Feb 21} 6 Feb 21| 4% 7% Jan 
siatiiieonab 100 500 % Feb 24 1% Feb 23 %K 2 Jan 
Nash Chatt & St L_ 100) 70) 15% Feb 23) 16% Feb 23; 13 204% Feb 
Northern Central-_-__50 10 69 Feb 24 69 #£=Feb 24) 69 69 Feb 
Pacific Coast 1st pf. 100 50| 1% Feb 23) 1% Feb 23) 1% 2% Jan 
2d preferred ____- 100 51, 1% Feb 20| 1% Feb 20] 1% Feb 
Rutland RR pref_--_1 100| 7 Feb 23) 7 Feb 23, 6 11 Feb 
Indus. & Miscell. 
Artloom Corp pref- -_ 100 10 4814 Feb 20) 4814 Feb 20) 48% 51% Jan 
Art Metal Construct_ 10 100! 3% Feb 18) 3% Feb 1 3% 3% Feb 
Asso Dry Gds Ist pf 100 600, 18 Feb 23) 20 Feb 21) 18 23% Jan 
Austin Nichols prior A * 120 13 Feb 14 Feb 20) 13 14 Jan 
Bigelow-Sanford Carpet | 
Ie tip cts * 100, 6% Feb 23; 634 Feb 23) 6% Jan 
Burns Bros pref____100; 50 4 Feb 18 4% Feb 20) 1% 44%, Feb 
Class A ctfs_.__--- * 100, 4 Feb 2 4% Feb 24) 4 “4% Jan 
Comm Cred pref (7)_25) 90 20 Feb 18| 20 Feb 18) 19% 20% Jan 
Consol Cigar pref (7) 100) 50, 40 Feb 23) 41 Feb 20) 40 4614 Jan 
Prior pref x-warrants 10 41 Feb 24 41 Feb 24) 41 | 45% Jan 
Crown Williamette— | | H 
Ist preferred __----- +) 10 20 Feb 23) 20 Feb 23) 19 22% Jan 
Dresser Mfg class A-__*) 800 7 Feb 20| 7% Feb 18) 7 8 Jan 
6 ies Sea * 300 2% Feb 2 3 Feb 20) 2% 3% Feb 
Durham Hosiery Mills | | 
Preferred ______- 100 130 9% Feb 20; 9% Feb 18) 9% 14% Jan 
Eng Pub Serf pf (6)__* 200 28 Feb 20; 28 Feb 20) 28 38 Jan 
Fash Park Assoc pfd 100 180 3 Feb 23. 3% Feb 18] 3 4 Feb 
Franklin Simon pref 100 80 17% Feb 21) 20% Feb 18) 12 23% Feb 
Guantanamo Sug pf 100 20 5 Feb 24 5 Feb 24) 5 5 Feb 
Houdaille-Hershey clA* 300, 5 Feb 20, 5 Feb 20) 5 6 Jan 
Kresge Dept Stores__* 20 1% Feb 20 1% Feb 20 1\% 2 Jan 
Pac Tel & Tel pref__100 50 106% Feb 23108 Feb 21 106% Feb110 Jan 
Param’t-Publix etfs_10 100 % Feb 18 % Feb 18) % Feb) % Feb 
Penna Coal & Coke_50 100 1% Feb 21, 1% Feb 21) 3 Feb) 1% Feb 
Producers & Refiners— | 4 | 
Preferred ¢tfs__._.-- 100 3 Feb 23, 3 Feb 23) 3 Feb 3 Feb 
Sloss-Sheff St & Ir pt100 10 9 Feb 21 9 Feb 21) 8% Feb ii Jan 
Und-Elliott Fish pf 100 20 8414 Feb 21 84% Feb 21 8414 Feb 88 Feb 
U 8S Gypsum pref__100 110105 Feb 18107 Feb 201014 Jan107% Jan 
Univ Leaf Tob pref. 100 30102 Feb 21102 Feb 21101 Jan 103 Feb 


Union Pipe & Rad pf100 20 7 =Feb 23 47% Feb 20; 7 Feb, 10 Jan 


Va Ir Coal & Coke. 100 90 3 Feb 20 3% Feb 20| 3 Jani 3% Feb 
Vulean Detinning pfl100 20 57 Feb 23 57. Feb 23,57 + Feb 61 Jan 
Webster Eisenlohr pf100 50 55 Feb 20 55 Feb 20| 50 Jan 55 ~—s*#F eb 





* No par value. 








Quotations for United States Treasury Certificates 
and Notes.—-Friday, Feb. 24. 


















































Int. In. 
Maturtty. Rate. Btd. Asked. Maturtly. Rate. Bia. Asked. 
Dec. 15 1933__.| % %| 100% | 100%%9|/Dec. 15 1936...| 2% %)\ 99 99% 
Sept. 15 1933__ _| 144 %]| 100%) 10015y3/;|May 2 1934...) 3% 10124, 102% 
June 15 1933__ | 134%) 100%%g3| 100%%ss/|June 15 1935. | 3% | 10122) 102492 
Mar. 15 1933...| 2% | 100 | _.__- Apr. 15 1937... .| 3% 99 997453 
May 21933_. | 2% | 100%%3| 100% 3||Aug. 1 1936. _| 3% %| 100 100245 

Aug. 1 1934. __| 244 %| 100233 101% |/Sept. 15 1937__ | 344 %| 99%%m| 100 
Feb. 11938__ | 2%%| 98%! 99 Mar 15 1933__ | 33% %! 10072} 100105, 

U. S. Treasury Bills—Friday, Feb. 24. 
Rates quoted are for discount at purchase. 

| asa. | astea. || | wa. | Astea 

Mar. 1 1933_._---- 0.45% | 0.15% ||Apr. 26 1933___.---- 0.45% | 0.15% 
Mar. 29 1933___---- ‘45% | 0.15% ||May 10 1933 _.______ 0.45% | 0.156% 
Apr. 12 1933_..---- 0.45% | 0.15% ||May 17 1933.__---_- 0.45% | 0.15% 
Apr. 19 1933_.___-- 0.45% | 0.15% |'May 24 1933..---__- 0.45% | 0.15% 
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United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 




















Daily Record of U. 8. Bond Prices.|Feb. 18.\Feb. 20.|Feb. 21.|Feb. 22./ Feb. 23.\Feb. 24. 
First Liberty High| 102%32 | 1012%9| 100263, 1001533] 101839 
3 - % bonds of 1932-47_.; Low_} 1012232} 100 100 632 100832 | 100835 
IO iit chin 1012233] 1002832) 1001553 10083q | 101432 
Total sales tn $1,000 uniis_-- 19 318 912 365 231 
verted 4% bonds of{High deel anne as pee itiecen 
1 7 (First 4s)....; Low. capil aon ites tool miei ib ccm 
NE cencd: sonsh. moos POE wasnt? oe 
Total sales in $1,000 units. -- paw sh ii es ial rah Weani 
Converted 44% yoreit rey 1021439] 1021059] 101263, 101233] 101225 
of 1932-47 (First 434s){Low_| 102%s3 | 101232] 1011639 1002039] 1002%» 
{Close} 102%: | 1 101 2°59 1002632} 101 1% 
Total sales tn $1,000 untis_-- 137 107 74 560 49 
Second converted 44%%({High| ---.- walneal semis Stile: pet aa 
a Low. aban aed wee ee aR icin 
BD acnesuwe ecce newe — er wet 
Total sales in $1, untts_- pore oo aki aii Loess Seae 
Fourth Li Loan High| 102133] 1022739] 102125, 102 102 
\ % bonds of 1933-38. _{ Low.| 1022433} 102532 | 102259 1002059} 1012¢9 
(Fourth 4%s)._...... Close] 102233} 102239] 102432 1003159] 1012839 
sales in $1,000 untis_-- 212 533 382) 1058 360 
Treasury High| 1091233] 1 107303, 107 1062835 
4s, 1947-52. ...-....-. Low-.| 109432 | 107%%33] 107 433 1052%gq| 1052259 
Close} 109433 | 108432 | 107432 | HOLI-} 1052292] 1061199 
Total sales in $1,000 untis... 89 231 461) DAY. 125 25 
High] 1052%9| 1051633) 105 104 1032455 
4e, 1944-1954_......... Low.| 1051433} 1042533) 104 102%g2 | 1021435 
1052%q} 1042%3| 104105, 1021733] 1022745 
Total sales in $1,000 untis_-- 71 275 185 180 
. High] 1032852} 10313) 10233, 102 10243 
3%s, 1946-1956.......- Low.} 1032839} 102%] 102 1001250] 1 
Close] 1032033] 102233] 102%33 1001639] 1011859 
Total sales tn $1,000 untts_-._ 3 27 175 232 545 
High] 101133} 1011433) 101 100 100 
3348, 1943-1047. ......- Low-.| 1011233] 1002532} 100753 982039} 98249 
Close} 1011833} 101433 | 1001633 982%} 100 
Total sales in $1,000 untts_-._ 211 329 291 128 210 
High; 97432} 97433] 96%: 953133] 961833 
8s, 1951-1955. .....-... Low.| 967%} 96122 9529s2 941733) 95139 
Close} 97132 961232} 952%39 942035) 95303, 
Total sales tn $1,000 units _-- 237 1876 402 290 314 
High| 10129) 1012259} 101 100 | 1 
3%, 1940-1943____...- Low.| 1011833] 101432 | 100% 983033] 982899 
Close} 1012%32} 101432 | 100% 99 100 
Totai sales in $1,000 untts_-- 22) 155 300 80 217 
High| 1012149] 1011%33] 100243, 100 99305, 
33s, 1941-43___...._-- Low-.| 1011832} 1002833] 10023 99 
Close} 101332} 1002839} 100239 99 99223 
Total sales in $1,000 units. -- 15 364 258} 64 310 
High 99432} 983%) 98839 98 98% 
3s, 1946-1949. _.....- Low_| 987833] 98223 972% 9625321 971639 
Close} 9832) 98832 97339 962632} 972% 
Total sales tn $1,000 untts_ _- 157 971 307 150 310 














Note.—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 

OE A OTS GR IER SD SRE PERS 1011695 to 102249 
Beet O98 SAMRUOEE 4... cnn noon bkchanbeanse-aboceeran 101% to 101%s 
Se OOS BAG DO io bik eins winning cdnnpnsk deotasnydekwecevoi 1011833 to 101139 





Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 440% @ 
3.41 for checks and 3.407 @3 414 for cables. Commercial on ban 
sight, 3.404 @3.40%: 60 days, 3.389% @3.40 4; 90 days, 3.394 @3.40, and 
tone or payment, 60 days, 3.40% @3.40%. Cotton for payment, 

To-day’s (rriday's) actual rates for Paris bankers’ francs were 3.94 5-16@ 
3.94% for short. Amsterdam bankers’ guilders were nag ok Ay Mot 

Exchange for Paris on London, 86.42, week’s range, 87.23 francs high 
and 86.42 francs low. 


The week’s range for exchange rates follows: 


Sterling, Actual— Checks. Cables. 
High for the week ...........--..--....--- 3.44 7-16 3.44% 
Low. or the week. .... -..--2- 2 cee 3.40% 340% 

Paris Bankers’ Francs— 
ey ee ee a a ok jh nc chew we beoct 3.9434 3.94% 
PB a es a ee 3.94% 3.944% 

Germany Banker Marks— 

RE NE ns ec adonducn 23.95 23.96 
Sir pee GL. co con danactend chuck 23.89 23.90 

Amsterdam Bankers’ Guilders— 

Sy SO i nnd wile pekelen a 40.48 40.48% 
Bae Be Se SE, et kind co odie wan odaeebans 40.30 40.33% 








The Curb Ecchange.—The review of the Curb Exchange is 
given this week on page 1328. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1354. 








CURRENT NOTICES. 





—Leigh Chandler and Callan E. England have been elected Vice-Presi- 
dents of F. 8S. Yantis & Co., Inc., 61 Broadway, N. Y. City. Both Mr. 
Chandler and Mr. England have long been identified with the investment 
business in Wall Street. Mr. Chandler will head the organization’s equip- 
ment trust certificates department. . 

—A change in the corporate name of Rackliff, Whittaker & Loomis, Inc. 
to Rackliff, Whittaker & Co., Inc. has been announced. They also an- 
nounce the opening of a Philadelphia office, at 1608 Walnut St., under the 
direction of Samuel Vance Jr., resident Vice-President. 

—Spalding, Tucker & Co., members New York Stock Exchange, have 
issued a pamphlet on ‘‘the Flow of Capital into Gold Shares,’’ which con- 
tains analysis of McIntyre Porcupine Gold Mines, Ltd., Granada Goid 
Mines Ltd., and Lake Shore Mines Ltd. 

—Bauer, Pogue & Co. have prepared a digest of the brewing industry 
covering former profits, present production capacity, manufacturing costs, 
plant valuations and costs of building new plants. 

—Charles D. Hill is now associated with John E. Sloane & Co., One 
Wall Street, New York, in charge of their public utility and railroad bond 
trading department. 

—Trimble & Co., 1326 Walnut St., Philadelphia, have prepared an 
analysis of the American Telephone & Telegraph Co. under present con- 
ditions. 

—Theodore K. Ferry has been elected Assistant Vice-President of Bond & 
Goodwin, {nc. and H. G. Bruns has become associated with them. 

—Quaw & Foley, members New York Curb Exchange, are distributing 
copies of the 1932 annual report of Atias Corporation. 

—The Empire Trust Co. has been appointed registrar of the preference 
and common stocks of Steuben Taverns, Inc. 

—Bristol & Willett, 115 Broadway, N. Y. City, have prepared their cur- 
rent offering lift of Baby Bonds. 
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| 
Report of Stock Sales—New York Stock Exchange | 























































































































































| 
| 
| DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One | 
| a” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS yg tr Pree 
Sor NEW YORK STOCK | On basis of 100-share lots. Year 1932. 
Saturday Monday Tuesday Wednesday | Thursday Friday the . EXCHANGE. 
Feb. 18. Feb. 20. Feb. 21. Feb. 22. Feb. 23. Feb. 24. Week. Lowest. Highest. Lowest. Highest. 
r share T share share share | $ per share | $ per share | Shares lroads Par| $3 per share | $ per share ||$ per share|$ per share 
* oe 414 + She 39% of 24 401g ot ar. 3612 3814} 355g 385s! 44,700) Atch Topeka & Santa eis 355g Feb 24| 4612 Feb 1 17% June| 94 Jan 
6414 6414) 63%, 64 63%, 63% 6312 63°83) 62 6212} 1,500 go ee 597, Jan 6) 68 Feb 9 35 July| 86 Jan 
22%, 2312} 21 21 20% 21% 18 2012] 1712 19%} 6,509] Atlantic Coast Line RR 77100 1714 Jan 3} 261g Febi! 9%, May| 44 
10 104g 912 10 912 10 85g = 94g 8%, 9121 16,300) Baltimore & Ohio-_.--.-.-.-- 100 8%3 Jan 3] 1253 Feb 9 3%, June} 21%, Jan 
124g, 1212} 11% 124) 12 12 10l2 11%) 1012 11%) 3,100 Sao 1 1012 Jan 3) 15% Feb 9 6 June} 4112 Jan 
*22%, 25 #2210 25 *22\e 25 221g 22121 22 22 200} Bangor & Aroostook.-.-...._ 20 Jan 5| 26% Jan 27 91g June] 35% Aug 
*83 8434) 8412 S84lo] *841p 84% *84 8444) 84 84 oe 1 6853 Jan 4) 85 Jan 27 50 June; 91 Sept 
*8 10 *8 10 *8 10 8 8 *7 10 200} Boston. & Maine__-_--.-..-- 1 8 Jan 4] Il11!2 Feb 9 4 July} 19% Sept 
*3lg 4531 *3lo 45g] *3lg 45g *Zlg 453) *31g 45g) --___- Brooklyn & Queens Tr.No par| 4 Jani12| 4% Feb 3 273 July} 10% Mar 
*37 42 | *37% 42 *32 42 *37 42 *37 eee ee. GRR 0 40 Jan 5) 451g Jan 18 2314 June} 58 Mar 
241g 27 2312 24%) 24le 25101 225g 247g} 2214 2414] 41,000] Bklyn Manh Transit...Nopar| 221, Feb24| 31 Feb 3 l1l!g June} 50% Mar 
6912 70 | *68%4 69 6812 70 675g 69 68 6814} 2,300 $6 preferred series A_No par| 6753 Feb 23] 79%, Feb 3 3112 June| 78% Mar 
#12 5g *12 5g *12 5g *12 5g *le .. _aeee: Brunswick yore Ry SecNo par 1g Jan il 5g Jan 3 1g Apr 21g Aug 
912) 9lg 814 8% 77, =—B8ilg 8 844) 28,800) Canadian Pacifie......-.-- 7% Feb23| 1453 Jan 6 714 May| 2053 Mar 
*56 6312] *55 6312] *55 6312 *55 6312] *55 wt Eee Caro Clinch & ‘Ohio stpd_-_1 565 Jan31}; 55 Jan3l 39 July} 70 Feb 
27%, 2814] 267, 281g] 271g 2814 26 27 26 2753] 38,000 esapeake & Ohio--.-.-..-- 5} 26 Feb23) 3012 Feb 9 9% July; 3112 Jan 
*1 3 *1 3 *14 2 i 2 i ee eae Chic & East Ill Ry Co_-..-- 100) 11g Feb 10 lig Feb 10 1g July 3% Aug 
*% «C1 *7, «61 7g 7g 1-2 *% «#861 100 6% preferred_.....-.-.-. 100 7% Jan 18 ll, Jan 11 1g May 5 Aug 
*2 214 2 2 1% 2 lig 1% 2 2 1,600] Chicago Great Western. --_100 112 Feb 23 3 Janil 114 June} Aug 
453 453 3% 863% 34g =—B% 34g 31g 35g 3%) 4,300] Preferred_.-.-.......--. 3%g Feb 21 8%, Jan 10) 2igMay| 1512 Jan 
*llg 17% llg Ile llg Ile llg = 15g lig 1%] 1,300] Chic Milw St P & Pac_.No par 13g Jan 3 2% Jan 9) 34 June 4i2 Aug 
#214 ig 244 «214 214 2l4 2 214 2 2 4,700|  Preferred_.......---..-.- 2 Feb23 31g Jan 11 llg May 8 Aug 
4'3 414 4 4\4 Big lg Big BH 3 312] 21,300) Chicago & North Western.100} 3 Feb24| 614 Janli 2 May| 1412 Aug 
| 61g 612} 6lzg 6le} 64% 6le 6 6 6 6 1,100] Preferred_.......-.-.-. 5% Jan 4) 914 Janil 4 Dec} 31 Jan 
*4 Ale 4 4 3% =— BB 34g B44 31g 312! 1,700| Chicago Rock Isl & Pacific. 100 31g Feb 24 553 Jan 11 1lgMayi 16% Jan 
; *6 612 6 614) *6 612 55g 6 514 543) =1,100 7% preferred.......... 100 51g Feb 24 812 Jan 11 314 Dec] 2712 Jan 
*5 57% 5 5 *43%, 5 4%, 47, 5 5 500 6% preferred. -_-..-....-. 43, Feb 23 7ig Jan 11 2 May| 24l2 Jan 
*15 25 151g 1512] *15%4 25 *1514 25 1514 1514 200; Colorado & Southern---.-.. 100} 1514 Feb 24] 1512 Feb 20 412 June} 2912 Sept 
*llp 2 *lig 2 *llg 2 *llo 1% 14 14 100} Consol RR of Cuba pref..1 ll, Feb 24 2 Febili 1 lllg Jan 
4612 47 44 46%g| 4414 45% 4012 4253) 42 44 6,400} Delaware & Hudson--.---- 1 4012 Feb 23] 5814 Jan11 32 July| 9212 Sept 
i 224%, 227%| 205, 22 20%, 21% 1814 20%) 18% 21 26,600] Delaware Lack & Western.50/ 181, Feb 23} 273, Jan11 8lgJune| 457g Sept 
*2io 3 Zig le 23g «= 28g *1% 3 *1% 3 200} Denv & Rio Gr West nent 2%g Feb 21 3 Febi4 1lg May 9 Jan 
6: 6 51g Big] *45g°CO*S 4in 4%) *4 5 GOR MNGi. bh tbactariodasanne 41g Feb 23 612 Jan 11 2 May| 11% Sept 
*53, 614) *53, «26l4] 45%, OB 53g 5% 53g «=«5le}=—1,100 preferred. -.-..-..-. 58g Feb 23 7% Jan iil 25g May| 157% Aug 
*3 4 *3 3%] *3l2 37, *3 3%) *3 oo PPree Second preferred. ....-. 1 4 Feb16 5l4 Jan 11 Mayj| 1012 Aug 
9 91g 84 9 8ig = Biz 75g = Bg 753 8% 31 5,700) Great Northern pref_-.-..-.-. 75g Jan 3) 11%, Janil 51g May| 25 Jan 
*2 Big] *2 Big] *1lg = 3ig' Pits Seem Fite -. Oe ache cu Gulf re «& renee 2 Jan 6 2 Jan 6) 2 May; 10 Sept 
| *344 6 *3 6 *3 6 Stock 3 3 *2% 5 200} Preferred_...........-.- 3 Feb23 473 Jan 12 212 Dec] 1512 Sept 
141g 14lo] 13% 14 13% 13%, 121g 13 12 12'4] 1,600 winatee & Niitiattan--~100 12 Feb24| 15% Jan12 8 May Jan 
13 131g] 1214 127%] 123, 1253] Exchange 10% 1212} 10% 12 9,300} Illino’ ee 10% Feb 23| 15'g Feb 9 4% June| 247s Sept 
*6l2g 8 *6lo 8 *6lo «8 612 G6le 6ig lg 80 RR Sec ctis series AzZi000 6 Janz7 7 Febi7 4 May; 14!2 Jan 
5ig Bg 51g BIg 5 54] Closed 4% 5 453 4731 3,900] Interboro Rapid Tran vt c_100 414 Jan 10 7ig Feb 3 214 June] 1453 Mar |} 
8% «69 85g 85g 85g 85g Sig 81 8 814] 1,000) Kansas City Southern. -.-.-.. 1 7% Jani0} 11 Feb 9 214 June} 1514 Sept |} 
| *13l2 15 13 1312] *12% 18 | Washing-| *1212 15 *12l2 15 200 eee 100} 13 Jani8si 16 Feb 9 5 June] 2514 Sept 
| *12 124) 11 111g} 11 11 9 1012 10 3,200] Lehigh Valley_...-.----..-- 50 85g Feb 24| 147% Jan 9 5 June}| 2914 Sept 
27%, 2834) 25% 2714] 251g 2614 ton’s 2314 25 235g 2612) 15,300) Louisville & Nashville....100} 2114 Jan 3) 32 Febil 7izMay| 3814 Sept 
*1412 177%) *1412 177) 1419 14le *14 15 *14 15 20| Manhattan Ry 7% guar-.100|] 1412 Feb21| 187% Jan 28 9 Sept] 46% Mar 
77% «6845p Tla 7% 753 8 | Birthday 7 7\4 65s 71s] 3,300i Manh Ry Co mod 5% guar.100 Jan 3] 10%; Feb 3 4 June] 20% Mar 
*24 =«63 *2 3 *2 3 2 2 *17g 0 =—214 200) Market St Ry prior pref..1 2 Feb23 2% Feb 3 21g Dec 9 Jam 
*1g \4 *1g \4 *1g 4 *1g ly *1g ter peeece Minneapolis & St Louis_-..100 1g Jan 23 3g Jan 19 ig Jan 53 Aug 
5g, 1 *bg «(1 % 41 5g, 1 Ws ) Ets Minn St Paul & SS Marie. 100 % Feb 17 1% Jan il 1g Dec 4%, Sept 
714 (O74 6%, 7i2' 7 7 63g «= 6le 63, 6%) 3,000) Mo-Kan-Texas RR-....No par 5% Jan 3 Feb 9 144 May! 13 Sept 
16 16 151g 1553] 1512 151} 14 1512] 14 14%) 3,500] Preferred series A-.-.--- 1llg Jan 3} 19 Febil 314 June} 24 Sept 
*2%, 3 2%, 25g = 25g 23g «=e 214 214] 1,500} Missouri Pacific........-. 214 Jan 20 4%, Jan 11 1lgMay| 11 Jan 
43g 412} 4 43, 4ig 44 35g Aig 312 37%] 6,500 Conv preferred. --.--.-.-- 31g Feb 24 7 Janl0o0 21gMay| 26 Jan 
*1 4 *ig ly *1 4 *1g 14 *1g J Peers Nat Rys of Mexico 2d pref_1 lg Jan 3 1g Jan lg Feb 7, Sept 
171g 1753) 1612 17 1612 171g 145g 1614] 143g 1614] 53,200] New York Central-_-.-..-- 1453 Feb 23} 21!2 Janil 8% June} 3653 Jan 
*Z3lg 4 3 Zig} *3 34 3 34) *3 4 400] N Y Chie & St Louis .--2 21g Jan 25 41, Feb 9 lig May 9%, 
*41o 584) *41q 44 44 41 Alo} *41 700 Preferred series A....-- 314 Jan 3 614 Feb 9 2 June} 155s Jan 
*110 114 09 110 | 108 108 *10714 110 | 110 110 50] N Y & Harlem---..---.-.-- 106 Jan 4/120 Jan28/| 8214 May| 127!2 Aug 
137g 1412] 1314 13%] 13% 14 1llg 135g] 115g 1314] 17,600] N Y N H & Hartford--.-- 1llg Feb 23} 1753 Jani1l 6 May! 3153 Jan 
2412 2410] 2414 2414, 241g 241 23 23 23 23 1,500 Conv Ns (5 os ecibisakemed 1 23 Feb23] 30% Jani1 11% July} 78% Jan i] 
10% 10% 91g O78 93g 9141 8ig = 93g 83g 91g} 4,400] N Y Ontario & Western. --_100 753 Jan 4| 11% Feb 9 35g July} 15% Sept 
| #3 34 #3 34 #3 34 *3g 3% #33 Eon N Y Railways pref 8g Jan 20 3g Jan 20 lg Dec 1 Feb 
3, 86114 *3, =1lg *%, 261 *3, #1 3&4 34 100} Norfolk Southern Jan 3 11g Jan 11 14 Dec] 3% Sept 
120 121%4| '12012 122 | {11712 120 1151g 1161g] 115 11614] 2,800) Norfolk & Western 114 Jan 3! 125 Febi0oj| 57 June] 135 Sept 
2. OE" Eee. eae lyase 5 | tpi oR sete i SOIT 2z781g Jan31| 831g Jan 5]| 65 July| 8l!z2 Dec 
145g 1434) 135g 143) 1314 13% lllg 13 1i% 1234 14,100] Northern Pacific. .-......- 113g Feb 24) 173g Jani1 51g May| 2543 Sept 
*1 2 *1 2 *1 2 *] 2 *1 , ee Mee Pacific Coast. .-.-.-.---. 1 Jan25} 2 dJani2 1 Mar! 312 Sept 
17 173g} 16 16%) 15!2 1614 14144 15%] 1414 16 | 32,600] Pennsylvania---_- 13% Jan 3} 1914 Jan25 612 June} 23%, Jan 
%, 2 le 2 *i44 2 *lp 2 he RS Bee Peoria & Eastern....-...-- 7g Feb 17 144 Jan17 7gMay| 514 Sept 
a6 Jie] *6 612 5lg 6 41g 5 *4 512} 1,000) Pere Marquette..-.-...... 412 Feb 23 84 Feb 10 1%,June; 18 Aug 
84} 814 814 Ble 81g 8l4 7 75g 7 7 830] Prior preferred.......-.. 6 Jan 3] 1253 Feb10 31gJune} 26 Aug 
* e714, 10 *7 10] *7% 10 714 74) *5%q 71g 1. See. ..c....-..... 51g Jan 1012 Feb 10 2igJune| 24 Aug 
*llz, 10 *7ig 10 *7ig 10 *7lp 10 Ty acs Pittsburgh & West Virginia 100 Pas ees gS a gS | A 6 Dec] 2112 Aug 
27 27 26 27 26 «26 fo ee, ae | ae Ee ee eee eee 2414 Jan 3] 32%, Jani1 91g June} 5214 Sept 
*25 » 30 | *25 30 | *25 30 mes. -20:4 995 30 1 ...... lst preferred....-....--- 50 2612 Jan 4) 31 Jani4i} 15 July| 33 Jan- 
*25 gh 29%) *25 29%) *25 29% *25 293%) *25 293%) _____- en See 25 Jan 5| 28 Jani3j| 15 May) 38 Sept 
1 1 78 7g a 7%, «(O61 *% «#261 200} St Louts-San Francisco. -..100 7g Jan 30 llg Jan 5 5g May 653 Jan 
#114 18 I 1 14 1% ly ly 1144 1%] 1,100] Ist preferred_...---.-- 1 Jan 3 17g Jan 17 1 May 9% Jan 
Pte an PY te Tigi «#314 11 OB: By OS WSS oac5 St Lents Seutowepeern....- 198 Gcldssiak ‘eine wi dodlinin: Tabata eal a ey be cons 
*41g 29 *41g 29 *41g 29 *41g 29 Ale. BO Don EC Ea cocednoncatl chai «655 Me coach ows 2c 2 
\4 \4 *14 3g “4 83 y 4 : 14] 1,800 Gahanna Air Line. -.--.-. No aaa 14 Jan 3 3g Jan 5 lg Jan 1 Sept 
*lp 5g *1o 5g *lo 53 *lo 53 lp Ig 500 3h. boanee mane 100 1g Jan 6 7g Jan 10 \ Jan 15g Sept 
15%, 161s] 143, 1553) 1414 15 1214 14 117g 1344] 42,900} Southern Pacific Co.--..-.- 100} 11% Feb 24} 197, Jani1l 612g June} 3753 Jan 
*5lo = 57g 54 54 5lg 538] 5 5lg 4% 5 ,500 Sop@ere Railway .-..-..-.- 00 4%, Feb 24 67g Jan 11 21g May| 1812 Sept 
Tig Tig 7g Tig 7 7 61g «67 6 653i 2,100] Preferred......-....... 100 5%, Jan 3 94 Jan 11 3 July} 23% 
*16 2413] *16 24%) *16 25 716 236 1°16 25 | .....- in & Pestfie Ce ree I ga cle es 13. Nov} 35 Sept 
Sig Siz} Siz Slo] *5 lg 6 5%, 5le} 5lg Sig} 700] Third Avenue.....-..--- 100| 5ig Feb24| 6% Feb 3|| 3% May| 14 Mar 
*lig 15g llg Li *7g 15g *7g 15g *7g 15g 100] Twin rin City F Rapid Transit_.100 l1lg Jan 10 15g Jan 20 llg Dec 412 June 
*71g 1284) *71g 1234) *71g 12 *7Zig 934 71g 71g an re 100 7 Jan 9 7l2g Jan 17 7 June} 2412 Jan 
7144 7214] 6812 70le} 69 71 66%, 6914] 6612 691s] 46,200 Union pa coemtaaiag 100} 6612 Feb 24) 77% Janiij| 2753 July] 9412 Feb 
*65l2" 66 653g 65lo] 64% 65g *651g 66 66 66 “it  — anieeeaiaRiiatipe 100} 63 Jan 6| 6812 Feb10]} 40 May; 715s Aug 
*1l% «62 *l7g 2 2 2 *1%, 2 1% 81% S008 WERE s in cdciencccin 100 llg Jan 4 2ig Jan 10 %7gJune| 44 Aug 
*2 = tg} «ig Qig] #2 2| *1% 21 200| Pret nee Rr 100] 1% Jan 3} 3ig Jan 11) 1 June} 6 Jan 
6 6 ‘ 6 ’ 6 ' 55g «6 ’ Bie 5lg 5 . Bla 2,000] Western Maryland....... 100 5 Jan 4 7%, Feb 10 llgMay| 11%3 Sept | 
*5 Zig] #4 Glo] *4lg «6% *43, 634) *43, 634) _.____ 2d preferred..........- 100 55g Jan 12 712 Feb 9 2 May! 114 Sept 
1% M4) 1g Lg} #1g Lig *1ig lig] *1lg Lig 100] Western Pacific.-.......-.- 100} 1% Feb 3} 2 Jan 9 IgJune| 4% Aug 
*2% «3 23g = Digi #2 21g 2 2 2 2 900 a era 100} 2 Feb23| 353 Janil % May; 8% Aug 
Industrial & Miscellaneous 
ps 8 a 18 | *13!g 18 131g 14 | *12 15 100 Abechom & Straus. ---- Nopar| 131g Feb23} 15l¢ Jan18 ie Sane Se Ane 
* *8 89 | *80 89 ea": Gein O68 |) Ce 8 oe i iedendeuanct send Gabe cok elite cake ox uly 
4 4 4 4 4 414 3lg 37%] 31g 312] 10,100 adem Express. ---.-- No pat 31g 4 24; 5i2 Janil 15g May| 912 Sept 
*50!g 5410] ,*50!g 54le) (*501g 5410 *503g 5412] *503g 54le] ______ Oo ree 100 Jan 4) 544 Jan24{/| 22 June] 73 Sept 
*10 10%] 1033 11 | 410 10% 101g 10%} 1012 11 1,800] Adams Mills-...-.-.-- Nopar| 10 Febi5} 15% Jan 9|| 12 June] 30% Mar 
*7lg 734 712 | ie sa*73g Tilo *73, 72 7p 712) 500] Address Multigr Guin. io sat Feb 3] 101g Jan 3} 81g Dec] 14 Sept 
*13, 212] #18 1% = 184 *13, 24) 2 2 400} Advance Rumely- -- --- Nopar| 1% Feb21} 253 Jani1l1 14June| 4% Aug 
*9lg 984) Ogi Ste t 914 9% 8% 9g 8% 9 3,000] Affiliated Products Inc._No par| 8% Feb23] 10!2 Jan 26 4144 May| 1612 Mar 
551g 56's) S54ig} 5514) 5214 51 5233] 5053 52%] 12,000) Air Reduction Inc----_ opar| 6053 Feb24) 6412 Janil|| 307% July} 6312 Sept 
*1 134 llg llg] py Lig *3, #1 —  £ 100] Air Way Elec Appliance No par} 1 Febi14| 1% Jan 5 igJune| 312 Sept 
11% 12 11% 12ig} 115g 117% 115g 11%] 111g 12 | 16,000] Alaska Juneau Gold Min.-..10} 11!g Jani14} 1353 Jan 4 7% June} 1653 Jan 
*1lg 21g] *1lgf 2ig} *1 212) *] Qe} *1 r™ Detects A P W Paper Co-..---- No par| 1 Jan & 14 Jan 27 7g Dec] 4 
1m 14 ae 14 ly ly 1 lig 1 lig} 4,200] Alleghany Corp------- No 1 Jan 4 15g Jan 11 33 May 353 Sept 
*2 ate 2 2 2 2 2 17g 1,000 Pret A with $30 warr...100 17g Feb 24 3ig Jan 5 3% May 814 Sept 
*17 gilts *l% «63 *i7g 2% 1% = 14g 300 Pref A with $40 warr...1 1%g Feb 24 21g Jan 4 53 June 8 Sept 
*1l2 25 1% —2ig] M*llg ig *llp is} 2 2 1001 Pref A without warr-.-.100] 2 Febi6] 2% Jan 6) %June| 8 Sept 
* Bid and asked prices, no sales on this day. zEx-dividend. y Ex-rights. 
= ———————— —== ——— es —s 
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RE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 3 STOCKS nines eae Jun t. Range for 
for NEW YORK STOCK On basis of 100-share lots. Year 1932. 
Saturday Monday Tuesday | Wed se Friday the EXCHANGE. 
Feb. 18. Feb. 20. Feb. 21. Feb. 22. Feb. 23 Feb. 24. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share per share\$ per share 
o5% 6le i 612 612 «61 *57g Glo} *5% 6le 70| Allegheny Steel Co....No par 553 Feb 11 844 Jan 9 5 May! 15 Sept 
7714 78'4| 751g 7673) 7533 77 7344 754] 73 7634) 58,100] Allied ee eee & Dye.No par| 73 Feb24) 897% Jan12|| 42i2June} 884 Sept 
12014 12012} 119% 1197g|*119 12153 *119 12012;*119 12012 A a RT ERE 100} 1187, Jan 6] 1217s Feb 1 9612 Apr} 120 Dee 
*653 7 612 6le 64g «6 le 614 63g 61g 612) 3,500 ibe Onaanens Mfg_...No par 61g Feb 24 9 Janil 4 June} 15%, Sept 
*53, 614] *5% 6l4] *53% 614 *53, Gly 53,5 100} Alpha Portiand Cement Ne par 5% Jan 10 63g Jan 30 4lg July} 10 Jan 
5g 114 *% 6 14 53 34 *5g 1 *5g (1 400] Amalgam Leather Co._No par 5g Feb 21 1 Jan 4) 14 Apr} 21g Sept 
6144 Gla) *5 7 *5 7 5 5 *5 814 200 7% preferred.......... 00 5 Feb 23} 6%, Feb 2 4 Dec} 10 Mar 
2014 2014) 203g 2012} 2014 2014 191g 201g} 2014 2014] 1,900] Amerada Corp... ... No par| 1912 Feb 23} 22 Jan10 12 Jan| 22% Sept 
*8l2  Qlol *8ig Qe Big Big 814 83g s 814] 1,100] Amer Agric Chem (Del) No par 7% Feb 6] 1019 Jan 9 3igJune| 1512 Sept 
91g Ola} ~=10 10 9ig 10 912 10 9ig 953! 1,500) American Bank Note... .-. 16 9lg Feb21] 1212 Janil 5 May] 2212 Sept 
*3614 38 3614 3614] *3512 38 *35lo 38 35lg 35le 20 WHE Sudenckbenda me 351g Feb24| 3973 Jan 13 28 June} 47 # 4Feb 
lig slg} =*llg =—2 *llp 2 i. 3 *llg = 15g 200| American Beet Sugar..No par 1 Jan 20 llp Feb 18 14 Apr 27, Aug 
*5 6 6 6 *41p 6 *41o 6 *419 6 30 7% preferred._._....-. 2%, Jan 5 6 Febl5 1 Apr 34 A 
97, 10lg 9% 10 *97g 10% 9% 10 93, 973} 2,100) Am Brake Shoe & Fdy_No par 9%, Feb 23} 12 Janill 612g June} 1773 Sept 
*63%, 69 *673, 69 69 69 69 69 69 69 ., eR Sree 6214 Feb 3} 75 Jan12 40 July| 90 Feb 
56%g 57 523g 521g 53% 501g 52'4] 5014 5314] 84,200} American Can__.......... 25) 501g Feb 23) 62% Jan 11 2953 June] 737s Mar 
*120 122 | 12012 12012} 1201's 12012 120 120 {|*105 119 GOO) .. Preterea. on... 5suce 00] 120 Feb 23) 128% Jan 28 931g June} 129 Mar 
Tle 7 7 612 6le 61g 65g 612 653{ 2,100) American Car & Fdy...No par 61g Jan 23 844 Feb 11 3ig June| 17 Sept 
*17 17% 17 17 17 17 *16 17 *16l2 17 ie, ee 1612 Jan 4! 20 Jani3 15 Deci 50 Aug 
*2 3 *2 3 *2 3 *2 3 2 2 100] American Chain... ... No par 2 Feb 24 314 Jan 10 1%, Apr 714 Sept 
*57g «7 *57g 7 5% «= 7g *4 7 *41, 7 100; 7% preferred .......---. 100 57g Feb 21 8 Jan17 7 June} 26 Jan 
*381g 3810] 3612 3773) *36%, 3712 36 3634] 3514 3512] 1,700) American Chicie. _....No par| 3514 Feb 24) 40 Jan2l 18 June}. 38 Nov 
*21n 4 *2ig 4 *#21g 4 *2t2 4 2 212 700| Amer Coicrtype Co__._No par 2 Feb 24 4 Feb 9 2 July 814 Sept 
19 19 1812 185g 18 18!2 17 1712} 1612 1714; 2,100) Am Comm’! Alcoho! Corp.-20| 1612 Feb24| 223, Jan 5 11 May| 27 Sept 
*1 112} *1 Liz *1 14 *1 lig) *1 BPE sins telaail Amer Encaustie Tiling. No par 1 Jan 5 14 Jan 10 % Dec 5 Jan 
*5%g, 84 43%, 514 43, 4% 4 4 43, 434 600| Amer European Sec’s_.No par 4 Feb23| 10%, Jan 6 2% Apr] 15% Sept 
57g = 57g 5lg 6 53g 55g 45g 53g 44,4 5 18,200] Amer & For’n Power...No par 41, Feb 24 81g Jan 11 2 May; 15 Sept 
11 il 1612 11 10144 1012 97g 1014 93, 101g * Preferred. _.....-.- 0 par 95g Jan 3] 147% Feb 9 5 May| 3812 Jan 
*7 71g 653 65 612 6le 6 63g 5ig° 6 1,100 2d preferred ...._..- a par 5l2 Feb 24 9%, Jan 11 2% May| 2114 Aug 
*814 Ble Big 8le 8 814 714 7%i «*7lg 67% 700 $6 preferred... .____ No par 714 Feb 23} 12 Janiil 3% June Jan 
*41o 5 4ig Alo| *41g 5 *4lo 5 *410 «5 200} Amer Hawaiian S S G0... 710 41g Jan 5 Feb 2 3 May 612 Aug 
*21o 3 *21o 3 23, 2% #219 «63 25g «=. 25g 200} Amex Hide & Leather.No par 253 Feb 15 314 Jan 5 1 May 67g Sept 
*13!g 16%) 15l2 15le} 1512 15le *131g 1612] 17 17 300 IRE pe ae gta 131g Febl+| 17 Feb24 47, May| 27 Sept 
31 3214) 30 30%) 301g 307 301g 31 | 3014 32 5,200) Amer Home Products.._No par| 30 Feb20} 3914 Janil 25 June} 513g Mar 
4%, 4%, 4% 5 4ig AZ 4 4le 3% 864 3,700] American Ice____._... No par 334 Feb 24 612 Jan 12 33g Dec} 2153 Mar 
*27 30 | * 30 *26 30 *26 30 *26 ot eae 6% non-cum pref__.___ 100} 25 Feb15} 32 Feb 3 35 Dec] 68 Mar 
646 l2 6 614 6 613 5 6 4%, 533] 9,800) Amer Internat Corp...No par 43g Feb 24 83g Jan 11 21gJune} 12 Sept 
3g 33 *3g Ig] ¥3g 1} 3g 3g 3g 3g 500} Am L France & Foamite No par 3g Jan 5 8g Jan 5 14 Jan 3% Aug 
*2 3 2 lig 2 His 3 *llo 3 70 PYOPGIGG.... . nciccnae-- 100 144 Jan 3 2l4 Jan 2: 1 July 44 Aug 
63%, 6% 6% @66% 67g, «87g 6le 612 63, 634 900} American Locomotive... No par 57g Jan 3 844 Jan 11 35g July} 15'4 Aug 
21g 211s} 201g 2012] *20 2112 20 20 | *20 21 900 oe 0O| 17% Jan 3) 234 Jan 9 171g Dec] 49 Sep 
*11%4 Alle} 11 114 9% 101g 10 3=10!2 912 10 2,700] Amer Mach & Fdry Co.No par 91g Feb 24, 131g Jan11 7igJune| 224 Jan 
*13g 1%] =*13g 0 134] 13g 184 *11g 12] *2ig 18) ..-... Amer Mach & Metals..No par 1 Jan 27 2 Jan 4 1 June| 3% Mat 
414 414 41, Al, 37 8637 *37g lg 3ig 4 2,100} Amer Metal Co Ltd...No par 31g Feb 24 51g Jan 9 11g June’ 914 Aug 
16 16 *16!lg 19 *161g 19 1612 1612] *161g 1934 200 6% conv preferred__._.- 100} 151g Jan 4) 21 Jani2 612 June} 32 Aug 
*20 24 20 20 20 20 193, 20 | *151g 21 40] Amer News Co Inc....No par| 17 Jan20} 30 Feb 6 14 July J 
6 53g 5g 514 Ble 473 54 4% 5 15,400] Amer Power & Light..No par 4%, Feb 2+ 94 Jan 11 3 June] 17% Sept 
*1612 171s) 16 16 15 16 15 153g} 141, 15 1,600 Preferred _.-...-...-. No par| 1414 Feb24| 2412 Janil 154 June} 58 Jan 
1314 1314] 13 1312} 13 13 121g 127g) 1212 1253} 1,300 $5 preferred_....... No par| 1212 Feb16| 2112 Jan 12 10 July} 49% Jan 
5%, 5% Sle 57g 5lg 55g 5 512g 5 553} 18,700) Am Rad & Stand San’y No par 5 Feb 23 753 Jan 11 31g June| 1214 Sept 
*8 814 7% 68 7ig 7% 7 T\2 67g 712] 6,200] American Rolling Mill..... 25} 6% Feb 24] 10%, Jani1l 1812 Sept 
211g 21lo} 21 21le] *21 217% Rae 2llg 2lle 900] American Safety Razor No par| 20% Jan 9] 2233 Jan 9 22914 Mar 
11g 13) #114 134) F1lg 18q "i oe Og Tee ae American Seating v t c.No par 1144 Feb 2 15g Feb 2 3%, Sept 
#1 3g #14 3g *14 3g Ag \4 *14 3g 100} Amer Ship & age ag par 4 Feb 1 3g Jan 5 7g Sept 
*121g 1434) 12ig 121g] 121g 12ig Stock *12ig 13 121g 121g 240] Amer Shipbuliding Co.No par| 12 Jani7} 13 Feb 1 251g Jan 
1314 1353, 13 131g} 1214 1312 12 133g] Lllg 1212} 16,500] Amer Smelting & Retg- “No par| l1ti2 Feb24; 145g Jan1l 2714 Sept 
321g 3312} 3212 3212} 34 34%] Exchange | *3ll2 34 31144 3114] 1,100] Preferred___._.....__... 100} 31. Jan10| 357% Jan 25 Jan 
2312 2319| 24 2612] *23 26% 2412 2412] 2219 22s 500} 2d preferred 6% cum...100} 2012 Jan 2) 27 Jani6 55 Feb 
3434 3434) * 35 | * 36 Closed 3512 36 343%, 35 1,200] American Snuff-.........-- 25| 3212 Jan10} 36 Feb10 3612 Aug 
*104 106 |*104 106 |*105 106 106 106 105 106 30 PRGRIIOUE., ...nccnncntscen 100} 1021g Jan 9} 10; Feb 23 106 Sept 
53%, 5% 5l2 52] 512 =5le] Washing- 5ig Ble 51g 53g 2, ~~ Amer Steel Foundries..No par 51g Feb 23 75g Jan 11 151g Sept 
*42 46 | #42 48 a”6 UR *40 *40 50 Proferred...........---- 40 Feb 3} 56 Jan 9 Feb 
8214 3343) 3lle 3214] 32 3214] ton’s 6 6 ae. ae 1 ‘oo American Stores... --_. 31%g Jan 4) 3514 Jan 27 36%, Mar 
2614 2673] 25%, 26 25%, 26 24 2553] 233%, 253) 4 00 Amer Sugar Refining ----- 100} 2112 Jan19| 2712 Jan 27 3914 Jan 
*81 851g] *825g 851g] *825g 851s] Birthday 83 83 *821e 84 | £100) ##Preferred...........--- 80 Jani19}| 831, Feb 16 90 Aug 
*7lg Sig] *712 «8 *7ig 8 6% «7 7 778 od Am Sumatra Tobacco..No par 6 Jani13 91g Jan 31 10144 Aug 
1011g 1017, 9955 101 9853 10073 9614 Q98le! 947% 9812/133,600] Amer Telep & Teleg....--. 100} 917g Feb2+#| 1093, Jan 11 1373, Feb 
52 5244) 50 50 4912 50 49 5014, 4912 513, ,800| American Tobacco - -. - -25| 49 Feb 23 63%, Jan 24 86%, Mar 
541g 54 52 53 5134 527%, 51 52141 521g 537%] 30,400 Common class B. .....-- 25) 515g Feb 23 Jan 893, Mar 
10834 10834] 10612 10612]*105 107 *105 106 105 105 400| Preferred_............-- 100} 105 Feb24) 117 Jani4 11812 Oct 
*6 Glo} *57%g Glo} =*5% ©6612 *57 «=6614] *512 Gig} --___- American Type vounnen.1e 56 Jan 3} 9 Jani13 25 Jan 
12 12 121g 12g] *12 12% 12 12 *11 12% 30| Preferred___.......... lllg Feb14| 187%, Janil 70 Jan 
14 14lg} 13 131 13 1312 12 13 1214 13 4,500] Am Water Wks & Elec. No a 12 Feb23} 1912 Jan 9 3412 Mar 
13 13 12 124) 12% 13 121g 12!g} lil, 12 2,200} Common vot tr ctfs.No par| 1114 Feb 24) 16% Jan 9 31 Mar 
50 50 | *48 55 48 55 *48 55 *48 51 100 ist preferred_._...-- No par| 50 Febi8} 58 Jani12 75 Jan 
*43g 647) 86414 4g) #4 47g 41, 44 4 4 600] American Woolen.....No par| 4 Jan 3| 553 Janll 10 Sept 
23% 2373) 23 23 227g 2312 225g 23 2253 23 5,900| Preferred__..........-- 100} 2253 Feb 16] 2653 Jan ¢ 39%, Sept 
#14 *14 3g ¥14 3g *14 ag as. en oe Am Writing Paper ctfs.No par 3g Feb 8 12 Jan 2 Aug 
a *llg 2 *llg 2 *lig 2 Rie. a © ~via Preferred certificates No par % Feb17| 24 Feb 10 8 Aug 
*3 31g} *21g = 31 *21g 32 *2lg Ble 2lg = 2le 200| Amer Zine Lead & Smelt_.._1 212 Feb 24] 3% Jan 23 67g Sept 
*171g 2812! *171g 2810] *171g 281o} *17l2 22 20 20 100] Preferred............... 25} 20 Feb24| 20 Feb 24 35 Aug 
612 7 614 6% 64g = 65) 57g) SB lg 534 61g] 24,500} Anaconda Copper Mining --_50 5% Feb 24 8% Jan 10) 193g Sept 
*41o 61s) *414 Gigi *414 6lg *419 5 is BT ceeden Anaconda Wire & CableNo par| 4g Jan 6 453 Jan 31 15 Sept 
10%, 10%) 1012 11 1012 1053 973 1012 934 973! 1,700] Anchor Cap.-......-- Nopar| 8 Jan20} 11 Feb20 1712 Mar 
*65'4 66 | *6514 66 | *6514 66 65 65 | *65 67 100] $6.50 conv preferred.No par| 62\2 Janll| 66 Jan30 75 Sept 
*31g 3le} ~=*21g Big] *212 Bile Ot it Aas Bie Ln ai Andes Copper Mining..Nc par| 253 Feb 7| 4 Jan 23 9 Sept 
10% 1012! *10% 11 1912 1012 103g 103g] *1014 1012 600] Archer Daniels Midl'd.No par| 103g Feb18} 12 Jan 9 ae Gane 
*96 100 | *96 100 *96 100 95 96 *9514 100 500 7% preferred.......... 100} 95 Feb23} 99 Janl4 1004 Ocz 
*4712 50 47 4734) *4512 48 451g 4512) 45 45 600] Armour & Co (Del) post. 198 41 Jan 3) 49% Jan31 61 Aug 
*1% = 112 14g 13g} 11g 18g lq 1% 114 1%] 2,200) Armour of Illinois class A-..25 1l4 Feb 23 1% Jan 5 2% Sept 
*34 7g % 34 7g 7g 84 34 3% OE ee eggs apa aaa 25 % Feb 20 14 Jan 6 2 Sept 
*8%, 9 814 84 8 8lg 7g 7% Tin Tan | 140. ee 100 71g Feb 23} 1112 Jan 10 157g Aug 
*llg Ale} *1lg lg} *11g Llp *llg Ile} = *11lg Llp} -__. Arnold Consiable Corp. No par lig Jan 19 1lz Jan 26 35g Aug 
*15g Bln} 0 21g, Dig} *2Zig Ss Bilg *2ig  3l2] *21g Ble 10} Artloom Corp_..--.--_- No par| 212 Feb20} 22 Feb 20 5%, Sept 
* ll4j *1 lly *1 1l4 *1 lly 1 1 100] Associated Apparel Ind No par 1 Jani17 1lg Jan 11 3 Aug 
3% = 33% 3lg 3% 35g Bg Ble Ble 35g 353! 1,900] Associated + Goods..No par 312 Feb 20 5\4 Jan il 1l Sept 
*15 818 | *15 = 15te} 14% 15 14% 14%] *14 18 100} Associated Oll..-.....---- 25} 14% Jan21j; 16 Feb14 1612 Aug 
*4 8 *45, 8 *4 8 *45g 8 45g 43,4 200] Atl G & W 1 SS Lines__No par 453 Feb 24) c4% Feb 2i 12%, Aug 
*514 10 *514 10 *5l4 10 5g Bly 5 5 Be epee ee 100} 514 Feb 23 51g Jan 14 1512 Jan 
1514 15l2} 15'4 15l2| 214% 15%, 1412 151g] 1412 14%] 8,000] Atlantic Refining. .......-. 25] 1412 Feb23| 1714 Jan 5 2173 Sept 
*9l4 107s} *914 107%] *914 107 914 Oly 9 9 200] Atlas Powder.._.__... No par 9 Febi14) 12 Janil 2512 Feb 
*6212 65 | *65l4 *6212 65 6212 6212] *6212 65 10} Preferred............ ae. 61 Jan 5) 66 Janil 7912 Jan 
*1 2 *1 2 *1% «62 *13, 2 oi, a He Atlus Tack Corp.._... No 1% Feb 10 1% Feb 10) 37g Aug 
4144 42 391g 411s} 39 41 363g 3914) 36 3812] 18,200) Auburn pn gs 4 par| 36 Feb24| 56l2 Jani1 151% Jan 
*1 - 13g) *1 13g] . *1 14g *1 14g} *1 en: Austin Nichols_......- No Nea? % Feb 2 1%g Feb 16 17g Sept 
6 6 5% = 6 lg 573 = 65g 55g 63g 55g = 614] 43,400) Aviation Corp of Del (The) _. 55g Feb 14 7% Jan 6 87, Dec 
5 5 5 5 47, 5% 41g 47) 41g 453! 2,600} Baldwin Loco Works._.No oe 41g Feb 23] 614 Jan 10 12 Aug 
1lig 117%] Alig 115gi 11tg 118 101g ills} 107% 11 See Wee es 100} 10!2 Feb 23] 15% Jan 12 37!g Aug 
*68 75 *68 72 *69 71 6912 6912] *68 75 100} Bamberger (L) & Co pref..100} 6912 Feb 23] 7312 Feb 1 99 Feb 
*% «ly *7%e lg *7e lg *7g «ly hag Pika Barker Brothers--.---. No par % Jan 4 3g Jan 4 31g Aug 
3% = 34% Ble 35g 31g 3% 3%, Ble 3%g 3%) 6,600' Barnsdal Corp class A...... 5 ai Feb 2 414 Jan 10 7 Sept 
612 84) *812 9 9 9 8! 9 9 9 450] Bayuk Cigars Inc. ..-. No par| 34 Jan 6] 9 Feb2l 13. Feb 
30 8=3414) #35 = 43 | «#3612 «43 3612 3612] *35 43 160 ist preferred.......--.- 100} 27 Jan18} 3612 Feb 23 59 Jan 
85g 85g} 81g Big] 8g Big 77, «Big 7%, 77%) 1,100} Beatrice Creamery. _....- 50| 7% Feb24| 12 Jan10 4312 Jan 
"50 69 | *49 55 | *50 55! *497g 55 45 5lilg 200 if iy Le 100} 45 Feb24/ 621g Jan 6 95 Jan 
*48 50 48 48 *47 49 *47 49 47 47 400} Beech-Nut Packing Co. ---.- 20; 45 Jan 5] 650 Jan27 45% Dec 
35g Bg 31g Big Zig Ble 31g 312 31g 3! 2,000] Belding Heminway Co.No par 3ig Feb 20} 453 Janil 8% Sept 
6412 6453| *64l2 _.._| *64 65l2 *64 65le] 64%, 64%, 300] Belgian Nat Rys part pref....| 631g Jan 3] 65l2 Jan 5 625g Dec 
8 812 8 8le S 83g 74 7% 612 712] 15,300] Bendix Aviation.-.-...- No par 612 Feb 24) 1112 Janil 18% Jan 
*10 8=610%) 9% 10 1014 105, 953 10 95g 97% 300] Best & Co......-.---- No par| 91g Feb 2) 11g Janil 2473 Feb 
13% 13%] 1212 13 1214 123% lllz 12 lly 12 8,700] Bethlehem Steel Corp..No par| 1114 Feb24) 16% Jan 11 2953 
293, 29%) 28 293g) 2714 2714 *265g 27 2612 2612} 1,800 7% preferred... .ccccoee 2612 Feb 24] 337% Feb 10) 74 Jan 
4% 473) *41g 5l4] *41g 5 41g 41e] *5 54 200} Blaw-Knox Co.._._--- 4 Feb 8} 5% Jan 6 10 Aug 
*6l2 1112] *612 1012] *65g 1012 *65g 1012] *65g 101e) _---_- Bigomingsole Brothers_No par Jan 5| 7 Jan 5 14 Feb 
*53 463 | *53 «460 | *53 0 om 6 46 1 25s: a 1... re ee 53 Jan 25} 53 Jan25 61 Jan 
12!g 121s] 13 13 11% 11% ll 11%} 11 1114} 1,400 Boba Aluminum & Br.No par| 11 Feb23| 14% Janli 221%, Jan 
521g 5212] *54 = 56 5212 521s 52 3 | *52% 56 400} Bon Ami class A.....- No par| 52 Feb23} 55 Jan30 55 Nov 
dane ‘eked eee Abed neae owen SS cig eer: oti gage sant Fie: 2 Booth Fisheries. .....- Jee Gl pane cuca oak weene ane 1 Aug 
enak ‘akudl bods ace aoe ee ees upg tice Socket preferred..........-- Bl wdind: Sinn val ‘eeted saben 14 Jan 
201g 2053] 19%, 2012] 19%, 20! 1914 1934] 19 19%] 12,000] Borden{Co (The)_.........- 19 4 Feb 24] 26% Jan11 431g Mar 
Zig 7lei =—7 743) 6% 7 6%, 71g 61g 67%} 7,900) Borg Warner Corp. -....-. 10} 61g Feb24) 9% Janil 144 Sept 
1g ~~ = = -S Sa a oe Botany Cons Mills class A..50) -... ..-. ..| ---. ------ 114 Sept 
3% = 3%] = B12 Bq] 34g Beg 3 34) 253 3 7,900] Briggs Manufacturing.No 25g Feb 24) 51g Jan il 11% Mar 
* Bid and asked prices, no sales on this day. zEx-dividend. yEx-rights. c Cash sale. mre 
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i” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 






































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Pt oy Eee Phat ong os 
ol NEW YORK STOCK | On basis of 100-share Year 1932. 
Saturday Monday Wednesday | Thursday Friday the EXCHANGE. 
Feb. 18. Feb. 20. Feb. 21. Feb. 22. Feb. 23. Feb. 24. Week. Lowest. | Highest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares oo eee Par $ per share $ per share 
8 8 7% «7% =«*7in 67% 7ig Tiel *7\4 68 Briggs & Stratton. 9 Jan 5 1012 Jan 
7214 7273, 71% %71%| 70 70 70 70 6912 697%. 82 Janii 8912 Mar 
33 33 *3114 33 *311g 3212 311g 31l4] *30 33 33 Jan 6 36 Feb 
*2 Blo} *2 31g] *2 214 2 2 2 2 243 Jan 12) 412 Sept 
#212 2%) 2g lei *2% 2i2 2% (24 2ig Dlg 314 Jan 11 714 Sept 
3 3lg 3%] *2% «= 14 2%, «284 *2% «= lg 4'g Jan 11 101g Sept 
*Z1l'g 40 | *28i2 29 2812 2812 *281g 29 29 29 36 Jan 4 Sept 
*1 ligi *1 1lg Ilg = 1g af | 14 lig Lig 2 Janii 3lg Sept 
4 4 33%, 3%) *3% 4 33%, «3% 4 4 5 Janli 14 Jan 
#11, 1%] *1g 1%] 11g 1% 1 1%] 1g lg 2% Jan 1) 412 Jan 
*1lg 1%) *1ig 1%) *1lg = 1% lig 134] *1ig 1% 13g Feb 2 31g Jan 
Zig Zl} 2ig Zig} 25g 284 2%, «2% 2% 8627 353 Jan 11 
6% «67 6%, 6%) *6% 6% 6% 7 6ig 6% 844 Jan 11 1314 Aug 
2i2 25g) #212 3 21g 2i2 *212 3 *21g 3 3% Jan 5 21% Mar 
*5lg 614) + *512 Gla] *5% 6lg Sig 5g 3 5 914 Jan 11 65 Mar 
*15 18 15 154) 15 15 144 15 *13'g 15 231g Jan 5 85 Jan 
*1 lig} *1 Iig} *1 1g ad | 1lg 1 1 lig Jan 18 17g Sept 
#53 3% % 4) 0 5g % #5, % *5g %4) $200) Butte Copper & Zinc--_---- 7g Jan 4 Sept 
*l5g 2 *1l5, 2 *l5, 2 *153 2 155 2 | ......| Butterick Co........-. 2 Jan 573 Sept 
12 12 1llz 1112] 11% 11% 9%, 11'g 9% 1012; 3,200) Byers Co (A M)-..---- 15 Janili 245, Sept 
4214 4214) *4014 42 40 41 8° 30 1 98k, OT | OM . PRREINE. 2. cn cccoceee 4614 Jan 1 69 Sept 
*91, 93) 83% 914) 853 853 85g 8% 814 Biz 10% Jan 10 19 Sept 
3g 3g 3g *14 3g \% ly ly 3g 800) Callahan Zinc-Lead-_..-~.-.. on Jan 10 lig Sept 
21g «2igh 4=2ig = Digi Zig Dig 2 21g) 2 2 3 Jan 7%, Sept 
*2ip 3 *] 3 *lip 3 1% 3 *14 3 31g Feb 914 Aug 
*8l2 814 84) Big Big 8 Sigh 7% Big 10% Jan 12 15 Sept 
*14 141g] *14 141 14 14 *137, 1544 *137, 1544] 100) Cannon Mills......... 151g Jan 12 Sept 
*5 6%3) = *5 6%s) 5 5 *41g Agi 412 5 64, Jan 5 912 Sept 
*22 048632 32 | *22 32 *22 32 | *22 Oe Ff ereccal |: DOO. Monnssdtescos 26 Jani 32 Aug 
41 411 3912 41 395g 41 357g 3912] 347g 3714] 74,400] Case (J I) Co---.....-.-. 50 Janil 65% 
*47%, 49 49 49 47\2 48 46 46 44 4514 60 Janil 75 Jan 
6 6's) 6lg 6l4) *614 6% 61g 64) 6 614 9ig Jan 11 15 Jan 
5% Sig 5l2) *5% 5 5ig Sig] lg 5g 9 Janil 1253 Sept 
%5g 5, 1 a & *og 1 *5g 1 | _.....| Celotex Corp.......-- 5s Jan 16 343 Jan 
*1g ge %i*_ <2. a) © nme oon 4g} -...--| Certificeates.....-.-- 33 Feb 4 214 Feb 
13, 1%) *15g 13) *15g 1 *15g «=1%4) *153 1%) £120) Preferred-...........-.. 3 Janil 7ig Mar 
18% 19 18 184g] *1734 187%, *17% 187g] 18 1812 195g Feb 11 2012 Sept 
*2ig Big] #28, 314] *28% 314 *23, Bl4i 284 2% 3%g Jan 1 64 Jan 
*58 60 | *54%, 60 | *5414 __-.. 541g 5412) 541, 5414] 30] Preferred............--. Jan 12 85 Jan 
7% «68's «= 75g 7% Tin 7 8lg 7 758 853 Jan 2 1512 Sept 
*1 14 1 1 *1 14 *1 1l4j *1 1l4 ly Jan 3 3%3 Feb 
*4 643! *412 6 *4i2 6 Aig 41g! *4 6%3} 100! 7% preferred._..------ & Feb 185 ug 
*11lg 111g} 11 1l 11 11 11 11 *11 l1l'g} 1,100] City Ice & Fuel__.-_.-.- No par 1212 Jan 16 2812 Feb 
51 51 *5014 52 | *50%4 52 51 51 50 5012} +‘(70| Preferred_.........---- 25214 Feb 15 68 Jan 
*18lo 1912] *18 195g] *18 19 *18 195g] *18 195g} __.._.| Checker Cab Mfg Corp------ 207, Jan 18 30!g Sept 
175g 1853) 17 181g) 17% 18% 161g 17%) 161g 177s] 16,900} Chesapeake Corp- ---- Feb 1 Sept 
31g Ble 31g 3lg 314 «= Big 31g 3lg 234 34% 4 Febi17 Jan 
7 7 *5%, «= Zig] *#5%q 7 *534 61g] *5%, 613) + #100) Conv preferred----- ig Jan 21 1214 Sept 
71g Tinh 4*6% 8 8i2) 6% 7 *6%, Tie] *6% 812 ig Feb17 14 Mar 
*6 8 *6 8 *6 8 6 6 *§ 8 | 100) Chickasha Cotton Oil_----- 10 7 Jani2 1212 Sept 
*3 312) 3% 863i] =*3 314 3 3 *2le 27%] 2,800) Childs Co..--...-..---- 4 Jani2 Sept 
11 111g} 10% 1114] 10% 105, 1014 814 9%] 66,100] Chrysler Corp. -.-.-_--.-- No par 1714 Jan 21% Sept 
Me Lr a | - 1g} =*33 == igh =: 100} City Stores_---.---.-- 0 5g Jan 12 21g Jan 
*6 17 *6 17 *6 17 *6 17 *6 17 | ------| Clark Equipment._...No pari .... ...---| ---. ---. -- 8% Jan 
*111g 12%g] *11%, 12!g) 11% 11% Stock *111, 121g) 11 114 113g Feb 14 22 Mar 
*90 100 | *90 100 90 100 *90 100 | *90 100 | __..--| Preferred_.......--.-- 90 Jan 4 96 Feb 
8lle 82 80 80%] 78!2 80%) Exchange 77% 784) 7712 83 Coca-Cola Co vichasyttieies ~ par 86 Febil 120 Mar 
#4533 45%) *453g 457) *45%, 457 45% 4533) 453, 45%) 400) Class A__......---- 46 Feblil 50 Mar 
*105g 107%} 10'g 1012] 1012 — Closed 1014 10% 9%, 10 13 Janil 311g Mar 
64 64 *63l2 65 63 863% 65 65 631g 631g) 600) 6% preferred__...-.-.-- 1 81 Jani8 95 Ma, 
*Zlg 41g] *35g 41g] *35g 413] Washing- 31g «Bhs 312 312} #500} Collins & Aikman-.---- No par 5 Jan 107g Ma, 
*48%, 68 | *48% 68 | *48%, 66! *483, 661g] *483, 661, ME ik aires sdk on uscd dick bat asa aa 80 Ma 
*1012 117%] *1012 11%] 10i2 1012 ton’s *1012 1173) 1053 1053 12 Jan 4 1212 Oct 
*5lo 612 51, 54) *58g 64 5 4\4 5ig 5g 7ig Jan il 147 Sep, 
2912 30 28 2914! 275g 28%) Birthday 25%, 277%) 241, 2612 Columbian Carbon v t ce No 35% Jan 16 41% Ma, 
*914 10 19 9 | 9 9 84, 84 8le 8i9| Columb Pict Corp v t e.No par 105g Jan 6 14%, Aug 
133g 1312] 125g 1312] 1214 13!lg 111g 124%] 114 1212 Columbia Gas & Elec..No 17% Jan 11 
*65 7i1'si 67 7 65%, 6612 65 65 6312 63%, Preferred seriesA -_.._.-- 7753 Jan 16 79%, Aug 
4%, 434) 43%, 434) 4% Alp 4% 414 4% Commerciai Credit....No Jan Mar 
23 231g] 2212 23lg] 22 22% 19% 2214] 184 19 I i i ia vac ces odes treme 241g Feb 9 Sept 
*20 201203 20 20 | *20 2012 20 20 20 20 Preferred B_......--.-- Feb 21 Sept 
75 75 75 75 75 75 75 75 *75 85 644% first preferred-_---.1 761g Feb 1 75 Nov 
23 23%) 21 227g} 21 21 197g 2053) 19% 193% Comm Invest Trust...No Jan 277g Mar 
965g 971gi 9614 9614] 9412 95le 9412 95 94%, 95 Conv preferred - --_-- No 97% Jan 31 82 Nov 
*111%, ____|*111%3 _...| 111% 111% a Re Se 644% ist preferred - ---- 111% Jan 102 Dec 
1014 10%, 97g 10% 9%, 10 Vig 944 914 1014 Commercial Solvents..No 1214 Jan 13 13% Sept 
2 21g 2 21g 2 2ig 2 2ig 1%) = 2ig Commonw’lth & Sou-...No 27g Jan 11 5ig Aug 
34 «34 3012 337s] 30% 31 29 3 2714 29 $6 preferred series...No par 50 Jani2 6812 Mar 
*3 1312} *3 1319] *3 1319} *3 1312] *3 1312 Conde Nast Public’ns._No par] .... .... --] .... -.-.-- 12 Sept 
18's Big 81g 844 8 814 8 814 77g Big Congoleum-Nairn Inc..No par 85g Jan 11 1214 Sept 
*614 7l4) *614 74] *614 74 *6l4 74 612 67% Congress Cigar. ---.--.- 0 par 7 Jap & Sept 
*4 5 4 4 *4 5 *4 5 4 4 Consolidated Cigar....No par 5 Jani6 2412 Jan 
*44 44 44 | *43 44 *43 At 43 43 Prior preferred. ..-..-.-- 100} 47i2 Jan 11 60 Mar 
! {3's  3ig 314 34} *3 3% 3 3 *2%, 314 Consol Film Indus---~------- 1 414 Jan 20 5%, Jan 
9% 10 914 Qle 8 9 73%, = 8le 714 Qle EE SES No par 11%g Jan 23) 11% Mar 
47 48731 46%, 47%] 4612 47% 4512 467g] 451g 4712 Consolidated Gas Co-.- 4 par 6314 Jan il 68% Mar 
*93lo 94 *931p 94 93% 937%, 93%g 9312} 94 04 i 600i Fregemed........-- 0 par Jan 991g Dec 
3lg 814 3 314 3 333 3 3lg Big Bg Consol Laundries Corp.No par 51g Jan 10 107s Jan 
57, 6 57% 5344 534 534 Consol! Oil Corp..-.-.--- No 61g Feb 11 9 Au 
*97 100 97 97 *97 100 97 97 97 97 8% preferred..-_.-.--.-- 10014 101 Sept 
lg lg #3 lg 3g 3g Consolidated Textile...No par 5g 153 Aug 
*1lg lg} = *1!g 1g lig 11g *1 ligt *1 1lg Container Corp class A----- 20 lg 2lg Feb 
*1 83 *14 3g #14 38 *l4 3g *14 B= OS 2 aes 0 par 5g lig Jan 
*3lo 37g) *3lp 37%! *3le 37 37g | 3% 353 35g 200} Continental Bak class A No par 4% 8 Sept 
*lo 5g *l1p 5g 1p lg *12 5g lg 5g | OB. > ee ee No par 7g 13g Aug 
40 40 385g 391g] *38l2 39 3734 3812] 3714 3714] 1,500 ee eee 100) 4014 47% Mar 
39 39le] 37le 3853} 3712 38%, 3514 38 3512 3814) 17,800] Continental Can Ine._._.No par| 3514 Feb23) 42!2 41 Mar 
*35g 384) + *35g 334) *35g 384 35g 0s 5g] 0 *3le 7g 200} Cont’! Diamond Fibre-_-No par 35g Feb 14 5l, 812 Sept 
1412 1412] 13% 1414) 13% 14 13ig 137%} 13 1312) 3,100] Continental Insurance._-.2.50} 13 Feb24| 174 2514 Aug 
llg Il llg_ II lig Ilg 13g lg 13g Ile} =2,700] Continental Motors-...No par 13g Feb 23 2% Sept 
5% «6 Slo 55g, = Sln 58 545 leg 514-512] 12,100] Continental Oil of Del_No par| 514 Feb 6] 6% Sept 
50 5lig} 4814 50 4773 49 4612 4773! 4614 A8le] 18,600] Corn Products Refining....25| 4614 Feb24| 56% 5533 Sept 
*134 136 133 134@)*130 133 130 130 |*126 131 90 PRONG. cciicicvacnscepes 100] 130 Feb 23) 145% 140 =Oct 
3% 863% 3 334 35g 7g 3lg Bg 31g 35s! 2,500) Coty Ine__---.--.---- No par| 312 Jan10 4\4 733 Sept 
*25 2512} 25 26 25 26 24%, 2533] 247, 247] 1,200] Cream of Wheat ctfs-..Nopar| 24% Feb23} 287% 1312June| 2612 Oct 
*25g 3 25g 2g] #25, 8 25g 253) *212 3 200} Crosley Radio Corp-.-.No par Jan 6 37% 214 May 74 Sept 
181g 1812} 17% 19 17. 17% 16 16%] 151g 15%) 4,000} Crown Cork & Seal....No par| 14% Feb 6) 19 2773 May| 2373 Dec 
*25 2673} *2514 2673) *2514 26 *25 27 *25 | eee $2.70 preferred. --- No par| 25% Jan30| 27 17%g June} 3012 Nov 
*1ig lly *1lg lly) 6 F1lg 1g ee: Oe eee Crown Zellerback v t c.No par lig Jan 3 13 igJunei 3 Aug 
*10!2 12 10% 1034) *1014 1112 *1014 l1ll2] 10 1014 500} Crucible Steel of America..100}) 10 Feb24| 16 6 May| 23% Jan 
*18l2 20 | *18l2 20 1812 1812 178g 1812! *17 19 Premed... cccke nee 100] 171g Feb 6| 24 14 Dec} 49% Jan 
, 1 ~ 2 lg 34 *34 7g 7g 7s} 3,200] Cuba Co (The) --.-..---- No par lp Feb 21 1g igJune| 312 Sept 
*15g 2 1bg 15g) = *1lg 2 lig 15g] *15g 2 400| Cuban-American Sugar....10] ig Jan16); 2 May| 3% Aug 
1214.15 12%, 12'4] *1llg 16 *lllg 15 | *1ddg 15 reteset... 3c cccnse 100} 10 Jan 9 15 31gMay| 26 Aug 
21 21 21 21 20%, 2034 20%, 2034] *205g 2134 Cudahy Packing -----.---- 50} 20% Feb21] 2312 20 May; 351g Mar 
7% «68 7% «67% 6*8) 0 Zig 8 *7l4 71g] 3,200] Curtis Pub Co (The)--.Nopar| 712 Feb14) 11% Jan1 7 June) 31 Jan 
331s] 34 33% 34 30 334] 34 34 1,000} Preferred_-_...-...-- No par| 30 Feb23| 4853 Jan13j| 37% Dec); 86 Jan 
15g 1% 15g 1% 15g 1% lig 15g llg 153] 31,900] Curtiss-Wright._.....----- 1 lig Feb23|; 2l2 Jan 6 73May| 314 Sept 
H 621g 244} F21np = 284} 25g 28q 253 253] «25g 2] 1 a 25g Feb17| 3% Jan lle Mar Sept 
*53g3 «614, 4 *5lg Gla) = *544 0 614 514 Big] *5 5l¢ Cutler-Hammer Inc...No par 414 Jan 6 81g Jan 30 3igMay| 12 Sept 
214 24) «22 Ql4t lg Dlg 15g 24} *15g Ss Qo Davega Stores Corp.------- 15g Feb 23} 6 Feb 2% Oct] 7% Sept 
lig Il lig Il lig 1% lig 1% lig lg] 4 Davison Chemieal---.--. No par 1 Febi4 47, Jan 1 1 May| 94 Sept 
*lig 3 *llg 3 ei, 3 *lig 3 C6 (O58 es Securities_--..-.-- 2%, Jan 20| 2% Jan 20 1 June} 2% Dec 
714 71 7 71g 7 714 6%, 6%, 6144 6le} 1 Deere & Co pref...-------- 614 Feb24| 9% Jan 10 614 June| 15% Jan 
*65 67 | *63 66 6212 634 57 60 58 58 1 Nee 57 Feb23| 7llg Jan 5j| 54 July] 122 Jan 
*1214 13%) 1214 12%4] *11 1312 1llg 1112] 10l2 1012 Devoe & Raynolds A-.No 1012 Feb24; 13 Jan 6 7 May! 16% Oct 
*1814 19 181g 18%] 17% 18! 183g 18%) 1814 18%) 2 Diamo Mateh.-...-.- No 177g Feb21] 19% Jan 12 Apri 19%, Sept 
26% 26%) 26% 26%) 2614 2633 *2614 27 | *26% 2612] 1, ...25] 264 Feb20| 28 Jan26|| 2012 May Dec 
14 14) 14 1414) 13% 14% 12% 13%) 12% 13 | 21,4 Dome Mines Ltd------ N 121g Jan 14] 15% Feb 6 7ig Jan| 12% Dec 
125g 1253) 13 13 | *13 134g ll 127g] 1lig 117%} 4 Dominion Stores Ltd..No 11 Feb23| 1553 Janil lll June} 1812 Sept 
11% 11%) Allg 12 Illg 13} Allg 12%] Lllg 12%] 13 Douglas Aireraft CoIne No par| 10% Febi14| 13% Jan 26 5 June] 1853 Sept 
35 34 3412} 34 327g 33%) 32% 34 11,600] Drug Inc. ..-...-..---- 32%, Feb24| 384 Jan 12 23 May| 57 Feb 
#3 = Lig} *1 lig} *1 11g *1 itel Phig ter. Dunhill International..No par) -... .... -.| ---- ---- -- 5g Dec] 312 Sept 
* Bid and asked prices, no sales on this day. zEx-dividend. y Ex-rights. 
= r — ————— 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK Pag mn PER SHARE 
~ an <3 On basts of 100 share lots Year 1932 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. - - 
Feb. 18. Feb. 20. Feb. 21. Feb. 22. Feb. 23. Feb.24. | Week. Lowest. 1 Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscei!. ay Par| $3 per share | $ share hare’ 
“10 14 | *10 14 | *10 14 *i0 14 | *10 14 |_-.-_- Duplan Sitk.-....._-- 12 Feb 2| 15" Jan 3|| 'Sigsuncl’ is ‘Sept ih 
*100 101 {|*100 101 101 101 *100 101 |*100 101 30] Duquesne Light Ist pret ° 00 100 Jan 3} 102 Jan30 } 
*15, *153 *153 2 *153 2 15g 153 100 Roliing Mulls_.No llg Janl7}| 15 Feb 14 Sept |] 
54 5S 54 51%, 5253 5012 52%4] 50% 8,400 Kodak (N J).Ne par| 5012 Feb 23} 613, Jan 16 
=. ee oo ee fe. es a ee 2 pics 6% cum preferred ..._-- 100} 120 Feb10} 123 Jan20 
si] *41n 47g) *41n 43% 41p 453 3lg «4 1,000} Eaton Mfg Co__._.._. No par 312 Feb 2: 6 Janll 
lg 361 34%, 361s) 35 35%4 331g 35 331g 3512] 44,400) E 1 du Pont de Nemours._-.20} 331g Feb24) 4112 Jan 12 
10214 10214} 102 102 102 102g 10014 102 10014 10014 700| 6% non-voting deb.__.. 100} 997s Feb 6] 106 Jan 5 
#3, *lp 5g *lp poi. Se ieee Eitingon Scehild_..._..No par 3g Feb 4 tg Jan 27 
* § *44, 7 *41o 7 *412 7 se a etal 6%% conv Ist pref.___. ME anak shes ah ‘ethan ada aoe 
141g 1453! 13% 1419] 13%, 137, 11% 13 11% 1312] 25,300 = doe? gape (The).__No par| 113, Feb23| 207, Jan ll 
*85 88 | *85 88 85 85 *83le 85 8312 8312 120] Preferred.............. 831g Feb2 | 88 Jan 5 
*1 1g lig lg lig lg lig ilg}  *1 lig 500 weenie’ Gon Sg Ogi 3 1 Jan 3 lly Feb 8 
1 «(1% lly 1% 14 81 1 1 114 114] 2,800} Elec & Jona ina Am shares. _- 1 Febi4 134 Jun 6 
5 5 45g 4% 453 43, 4% 4 41g} 12,800] Electne Power & Light No par 4 Feb24 778 Jan ll 
12% 1312} 13% 137%) *12% 137% 127g 127] 1212 1253 900} Preferred_____- _...-No pur| 12l2 Feb15} 2012 Jan 12 
*11l4 12%) 11 12 11% 11% 10% 11 9%, 9%) 1,100} $6 preferred_.......No par| 9% Feb24| 18% Jan 12 
2312} 221g 2212} 23ig 231g 2214 227%| 2312 2312] 1,200] Elec Storaye Battery..No pur| 21 Febi16| 2éle Janii 
as Se: ee PES eg \4 arene ec | Bip hicgies? Elk Horn Coal Corp ..No par ig Jan 4 ig Jan 4 
*29 *2812 2919] *2812 2912 28 28 | *28 28l2 100 Endicess Jotnson Corp..-.56} 28 Feb23} 31 Japil 
*107 108'g|*107 108'g|*106%4 108! *1061!2 1081g/*10612 1081g) ______ PES pg re 190] 107- Feb!7| 107 Feb 17 
*5 7 *4 7 *4lg 5% 4 44 4 4lg 600 tcoginens Public Serv .. No par 4 Feb23 9'2 Jan IL 
*23. 2512) *22 24g) 21 21% 207g 2073] *21'4 237 300| $5 copv preferred... .Vo par| 207% Feb 23| %i 12 Jun 24 
*24 26 25 25 25 25 25 25 241g 241g 500 $5% preferred____._ No par| 24lg Feb24) 35 Jan27 
*83, @9 Sip 8% & 84 Jig «83g 67g Tle) 4,090) Equitable Office Bidg_.No pa- 673 Feb24) 11 Jun 3 
*41g 47 45g 45, 45g 412 Als 4i2 412} 1,100) Eureka Vacuum Clean. No par 4le Jan il 473 Feb 1 
*1 14 1 1 *1 14 *1 14 1 1 600) Evans Products Co... .-- 5 1 Jan 4 Llp Jan 1) 
*10 25 *10 25 *10 25 *10 25 *10 pe: map tpheies Exchange Buffet Corp.No <7 10 Jan 4) 10 Jan 4 
*3g 7g * %g #3 7g *3g 7g * _,  Sprbaeekioes Fairbanks Co__........-.- ‘say da ha okie. hens 
*1 3 *1 3 *1 3 1 1 *1 3 20 |. aR Relates 1 Feb23 Feb 23 
*3lg 35g] *31g 35g] *3lg 35g *Zig 353] *3lg 35g] _...__ Fairbanks Morse & Co. Nu pase 31g Jan 10 35g Jun 26 
lllg 12 *10%, 1433] *10% 14 *10%, 14 1034  10%4 40 Pe. icin wc denneee 10% Jan 9} 14 Jani16 
*5g Ss lg *5g lg *5g oly *5g ly ON. EME on cuignicl Fashion Park Assoc___No par 5g Jan 26 1 Feb 6 
*7% 10 *7ig = 8ie} *7len 814 *7ie §=Sigi *7ieg 8 Stgj ..---- Federal Light & Trac__..--. 15 84 Jan 4] 10%4 Jan 20 
*50l2 51 *41 51 *41 51 *41 51 *41 se eels Preferred. __......--.: No par| 42 Jan24! 54 Feblil 
*llp 24) *1lg 23g) *1lg 23 *lig Ziyi *lig 2%} _..._- Federal Motor Truck._No par lle Jan 18 1% Jan 12 
*% «OI oo a | *% «61 7g 7g *% 861 100] Federal Screw Works.._No par 7g Jan iil lig Jan 27 
21440 «214 244 «Qi Zig s 2ig Zig = Qig 2's 2g] 1,300] Federal Water Serv A_.No par 21g Feb 21 3lg Jan 5 
*8lo 9 8l2 «Bile Ble Sle 81g Ble 8l2 Ble 500} Federated Dept Stores No par 77g Jani8} 1012 Janil 
1512 15le] 1412 15 14% 15's 14 15 14 14 2,300} Fides Phen Fire Ins N Y..2.50| 14 Feb23/ 18% Janit 
*6ln 8 | *6l2 8 6le 6le *6l2 8 *6lo 8 20] Fifth Ave Bus Sec Corp.No pur 61g Feb 21 6le Feb 21 
- *8% 14 *83, 14 *83, 14 *83, 14 i , ae. ee Epes. Filene’s Sons. _......-No pari .... ---- .-. bho sake oe 
*81lg ____| *8112 -‘sil *B1l, ____ ity’ "8 Sea Preferred... .._..------ 100] 81lg Feb14] 86 Jan16 
*10!2 10%} 10!2 1012) g10's 10! 10 *10!g 11ly 900} Firestone Tire & Rubber- __10 9 Feb23) 143, Jan 12 
*51 53 51's 511g] 5012 51 5012 5012) *50%3 51%, 500 Preferred series A... ._ 100 5015 Feb21| 63%, Jan 13 
493, 4934) 4713 4933) 447 #7\2 46%, 48 44%, 47 3,800} First ee Stores...Nopar| 443, Feb24] 56 Jan 4 
lp iting Bape. ie A SEE Si ihe FS ache. ak eae ohapt os - cada Ae a 7 BP Sta Gagne a cone: cheek Ree aie eae wh 
SEE Ss Re Fae pe ibn aS > - wena cen Genel BOE I a os see oe BO Sone cane meh eee ake ob 
nities CCabail cite “nwa “ee Aneos EES Se ay AL. ee Ist pa pao a dics <he DL AGES ce et 
75g «75g «= *7l2 «210 *7i2 10 *7i2 10 *7l2 9 100] Florsheim Shoe class A. No par 7ig Feb 7 8 Jan27 
*92 95 *92 95 92 92 *90 95 *90 95 50| 6% vreferred....... --. 100} 90 Feb 7| 97 Jani10 
*33g «5le| = *33g C4 *3 4 *3 4 *3 EP Foliansbee Bros.._._-- No par 344 Jan 9 4 Janill 
*7 8 7 7 *6 7 7ig = 71g 7 7 800] Foster. Wheeler. _._.-- 0 par 7 Feb20} 10!g Jani1i 
*2ip 4 *2ln 27g] *2l2 27% Zig «=2ig} *2 212 300} Foundation Co____...- No par 214 Jan 5 4 Jani2 
177% 17%} 17!2 177%) 417% «17% Stock 16 17 *16 173g} 1,700] Fourth Nat Investww....--1] 16 Feb23} 20lg Janil 
lin 15g lle lig lln = 15g lle Ile 13g lls} 3,800} Fox Film class A_...._.-- -5 13g Feb 24 212 Jan 10 
21lg 21lg} 20lg 21 20 20's] Exchange 1912 20 19 20 7,300} Freeport Texas Co.....Nopar| 19 Feb24 Jan 6 
*10!g 1834] *10'g 187%] *10'g 418% *10!g 187g] *10 WEEE ino sccted Fuller (G A) prior pref.No par 9 Jan 9] 1219 Febl4 Oct 
*5 7 *5 6 5 5's} Closed *5 7 *5 7 50} $6 2d pref____._--.-.- No par 4 Jani19 7ig Jan 17 
*1l4 1%, 14 ll4} *lilg 135 *1ig 14g] *1ilg 13g 100} Gabriel Co (The) ec! A._No par llg Jan 28 13g Jan 26 
*7ig 8 *7\g 8 *7!g 8 | Washing- *7ig 8 5 RR ae feat: Gamewell Co (The)....No par 612 Jan 20 9 Jan27 
*3 3l4] *2% 3 *27, 3 27g «278 2% 3 1,600] Gen Amer Investors...No par 2% Feb 3 4 Jan 5 
*35 5514] *42 5514) *42 §55'%4 ton’s 42 42 *37l2 55l4 100 Preferred_.........- No par| 42 Feb23) 53 Jan10 
*16%, 1673] $16 1612} 15% 16% 15 155g] 14% 16 7,000] Gen Amer Tank Car_..No par| 14% Feb24| 19%, Jan11 
*6 6121 4 6 6 *55g =57g| Birthday 51g Sle 51g «5lg|_ ~=«1,100! General Asphait-_--.--- No par 51g Feb 23 77g Janl1l 
*1334 137%] 1334) 13%] 135, 14 1312 137%, Genera! Baking .........-.-- 13 Jan 3} 154 Febi0 
*105!g ___.|*10514 ____]*105% ___- *105!g _.__ $8 preferred__-....-- No par| 105 Jan 5) 10514 Jan 26 
*234 *2I 3 314 2% 3 General Bronze... ._...----- 5 2lg Feb 6 3l4 Jan 12 
*13, llg] *14 lig] *1% lls *13, lle Generai Cable. -_...-- No par llg Jan 21 lig Jan 21 
*2ln 27g| *2in 27%] *2ig 27% *2lon 82% ellen Ra Ps ‘0 par 212 Feb 24 Jan 3 
17 7 8% §=©8%4] *7ig 87 Tig 75g 7% cum preferred. --.-- 100 653 Feb17} 10 Janill 
3012 31 *31 32 *31 31% 3014 31 Cigar Inc. .... No par| 29 Jan 3) 33%, Feb 6 
1lllzg 112 |*10814 11012|/*10814 10812 10814 10814 7% preferred. -_.....-- 100} 107 Jan 9} 112 Jan25 
13!g 13%) 212 125g} 12 12%, 107g 11% Electric......- No par| 1012 Feb24| 1653 Jan11 
*11%, 117%] 11% 11%) 15g 11% 113g 115, Es oo onimnwsdomawwan 10} 11%3 Feb23} 12 Jani2 
227%, 2314] 22%, 227g] 223, 22% 2lig 2214 General Foods... ...- No par; 21 Feb24| 27% Jan 14 
lig Ig 1 lig 1 1 1 1 Gen’! Gas & Elec A__..No par' 1 Jan i8 1lg Jan 3 
6%, 6%) *67% 9 *67g 8 Qle *67g «= Ole Conv pref series A._No par 6% Feb 18 944 Jan 16 
130614} 413 «145 %13 14 14 14 $7 pref class A..__-. No par| 104 Jan 4) 14 Feb23 
*10'g 13 *10's 13 *10'g 13 101g 101g class A__..--. No par| 10 Febidj 14% Janil 
*25%, ___.] *25le _..-| 2512 2512 PEE oinioar Gen Ital Edison Elee Corp...-| 2414 Jan 9 25% Feb 10 
*40 405s} 39!g 40's) 39 3914 3812 3812 Genera! Mills. -..._..- opar| 36% Feb24) 41l2 Jan 12 
*9612 9712} 9614 9612) 96 9614 95 9512 Preferred__..........-- 100} 9414 Feb24) 98 Jan10 
1212 12%) 117% 12%) 11% 12 107g 1153 General Motors Corp..-..-- 10 10%4 Feb 2 14%, Jan il 
69%, 6934) 69 69 69 6912 67!4 6812 $5 preferred.__.....No par| 66'4 Feb24| 774 Janil 
61g 7 *5!g 7 *5!g 7 *51g 7 Gen Conteet Adv A...No sd 51g Jan 9 5l4 Feb 3 
*23%, Big) *2%, 3 2% 3 mm, 31 *% 31 =20| Common..... .....- No 2% Jan 14 31g Feb 10 
*3lo 5 *3lg «5 *3lo «5 *Zle 5 General! Printing Ink...No od 344 Jan 4 Jan 11 
*32l2 43 *32i2 43 *3210 45 *3212 45 erred........No par| 35 Jani4); 40 Jan 5 
23%, 2% 2 21g «25g *25, 3 Gen Public Service....No par 212 Feb 21 3% Jan 11 
1812 1853] 17% 18%} 18 181g 17 18 Gen Railway Signal....Noepar| 1344 Jan 3} 20% Feb 1 
*77 92 *77 92 *77 92 *77 92 6% preferred -_.....-- 00| 69% Janil| 77 Feb 6 
*12 % *3g lg 3g 33 3g 1g Gen Realty & Utilities. No par 3g Feb 16 % Jan 11 
il *7 9 *7 8 *7 8 7 7 $6 preferred. __.__-- No par| 512 Jani9} 7 Janil 
*314 Ble] #34 Big 344 Bly *3lg 348 General Refractories. ..No par 31g Feb 8| 61g Jan il 
*9i2 10 *9lp 10 93%, 9% 912 Gls Gen Steel Castings pref No par 93g Feb17| 11 Jan23 
1514 154g] 145, 15l4f 14le 14% 1314 14% Gillette Safety Razor..No par| 1273 Feb24| 204 Jan il 
*69 704, 69 69 68 68 641, 67 Conv preferred. __... Nopar| 63 Feb24| 75 Jan 9 
7 7g 7g 7g #34 7g 34 34 Gimbet Brothers - - _..- No par % Feb 9} ile Jan 9 
*5° 7igi =*5 7's] *5%4 = 71g CRs. Tar OB | Til... dwecll i eivelusecdenekon 100 7ig Feb 6 Qle Jan 5 
5 5 *47, «514 514 5g 4% 5 Glidden Co (The)-.-_..- No par| Ail, Feb 24 6 Janil 
*52 5814] *52 5814] *52 BA *52 55 r preferred. -.---..-- 501; Feb 24] 5612 Jan 13 | 
*3lg 312 31g 314 Big} 31g Gobel (Adolf) _......-- No 3 Feb16 4% Jan 18 
MB1312 1312] 1 1 1 137 12% 1312 Gold Dust vte...Nopar| 1253 Feb24| 167% Jan 6 
*101 105'4]*10114 10512]/*10114 105 10114 101%4 $6 conv erred...No par| 100 Jan18} 103 Jan 4 
| Mis 4% 4 4lg 4 4 4 4 ee Co (B F)_...No par 3%, Feb 24 61g Jan 12 
*10l2 1453] *10%g 1453] 10!2 10!l2 10!2 1012] 1012 10!2} #400) #=Preferred....._.....--- 10 Feb 4) 18% Jan12 
12 12 1l!g 1212] 11!g I1le 1014 11g Goodyear Tire & Rubb. No par| 104 Feb23| 18% Jan 12 
32 32 32 32 *291o 32 28 3112 referred._...... opar| 27% Feb 7| 45 Jani2 
*11 11'gi *11 11's} 11 11 11 11 Gotham Silk Hose...-. No par| 107% Feb24| 13% Jan 5 
*30 58 *30 58 *30 58 *30 | BE. soe © Por es let Roe SE axle’ soniscm ofA Gime anus aie 
lig 15g lig 15g lig 15g Ile Ile Misa tra Motors.No par 13g Feb 24 21g Jan il 
*4 44) *4 44 q 41g *4 Alg Granby Cons M Sm & Pr. . 100 4 Feb2l 514 Jan 4 
44 4ioi *414 434) *414 Ale *4\4 Ale Grand Union Co tr ctfs. No par 41g Feb 15 614 Jan 6 | 
#2212 27lo] 25 25 | *23 2712 *2212 27 Cony pref series... .. No par| 25 Feb20|} 34!2 Jan 9 
*lllg 13 *ll'g 13 *1l'g 13 *ilig 12% Granite City Steei_.... No par| 1212 Jani0| 131g Feb10 
*17 1712} 1712 1712) *17%4 17)2 17%, 17% Gees Ge TD). cecnnkes No par| 16% Feb 7] 21% Jan 
54 OBly 544 CBN 544 5g 5ig Ble Gt Nor Iron Ore Prop..No par 5'4 Feb 17 7 Jan & 
10 10's 912 10 9%, 48=— 9g 91g = Ole Great Western Sugar..No par 67g Jan19} 1014 Feb24 
8612 8612] 86 86 *84 87 *834 86 DL, ctencnacesced 100} 7212 Jan 90 Febi17 
=a s 7g % 73 1g 34 7g iby-Grunow -..--- No par % Feb 23 1 Jan 5 
*3g Ig] 3g a Ig 3g 3g Guantanamo 8 -.--No par lg Jan 23 3g Jan Sep 
*8lo 105, 8lg Big 84 84 7ig 8 Gulf States Steel. -_..-. ‘0 par 7%g Feb24| 1912 Jan 5 
*173, 21 *17% «21 *17% «21 *177, 21 PERE tdnccedhasaod 100} 16% Jan16}; 28 Jan 3 Oct 
#163 1814] *16% 1814] *16% 1812 *163, 1814 Hackensack Water......--25| 1712 Jan20|} 18% Jan 12 
#2612 27 | *2612 27 | *2612 27 *2612 27 7% preterred soi 261g Jan10} 28% Jan 12 | 
*1lg 13) *Fllg 14 13g 14%) lly Ill Hahn Dept Stores. -.-.... lly Feb 11 244 Jan il 
*10 1l'g} *10 1l'g} *10 ll'g 10 6 ft 36) 30 5 Be BS icesasecacvene4 10 Febi5| 144 Janil 
4 4 *35g  4lci «= Blg Bg *3 44 Hall Printing... ...-.<ccoo<- 10 31g Feb 21 44 7 
*15 25 15 15 *15 25 *15 25 Hamiiton Watch pref... -. 15 Febil} 18 Janil 
*50 51 1*50 653 | *50 61 50 36 5B Hanna (M A) Co $7 ee 4512 Jan 52 Jan3l 
*614 714 7 6% 6% 6% Harbison-Walk Refrac.N: 6%, Feb 11 8 Jan 
#1, 1p #14 1 4 ig *14 1 ee, Corp class B_No par \4 Feb 16 lg Jani 
*lp 7g *12 tal *lp 7g *le 7g ry VER aa a No par 1g Jan 7%, Jan 5 




















* Bid and asked prices, no sales on this day. 


7 Ex-dividend. y Ex-rights. 
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1342 New York Stock Recor d—Continued—Page 5 Feb. 25 1933 | 
ia FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 
HIGH AND LOW{SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Pe a. 2 nage do Doostoia 
for NEW YORK STOCK On basis of 100-share lots. Year 1932. 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. 
Feb. 18. Feb. 20. Feb. 21. Feb. 22. Feb. 23. Feb. 24. Week. Lowest. | Highest. Lowest. Highest. 
% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. —,) P $ per share | $ per share |\$ per share|$ per share 
SR. Sere ae ee ae ae OMe on cana al a Haw: Re EP 6 age Sea llg Nov} 10 Jan 
*1 lig 1 1 1 +7 1lg 900| Hayes Body Corp----- Ne par 1 Feb20 1% Jan 9 lg June 312g Sept 
*75le 79 *75 7712] *75'4 77 7514 7514) 75 754 400} Helme (G W).-.-..-.------ 6912 Jani6| 76 Febi16 50 Jume| 815s Sept 
*5 7 5 5 *5 7 *419 7 *419 7 300} Hercules Motors. - - --- No par 5 Jan 26 514 Jan 18 June 81g Jan 
#1712 1812] *1712 19 *17 18 17 171g] 16% 17 300| Hercules Powder - --.--- No par; 16 Jan 3} 18 Febi0 137g Aug] 2912 Sept 
#93 94 *93 94 94 94 9212 93 91llizg 92 50 $7 cum preferred. ------ 100} 8712 Janiij 9512 Feb 6 701gJune} 95 Jan 
4812 4812] *45 4712] *46 48 *45 46121 47 £47 200| Hershey Chocolate....No par 7 Feb2ij 57% Janiljj 4312 July; 83 
*67\l2 75 *67\2 75 *7253 75 *725g 74%3| *7253 74 | -.--.-- Conv preferred--_-_.-. No par| 72\2 Febi6| 80 Jan 9 57 June} 83 Mar 
ed i i” Ceuie: Sake mae se Ee a St fgg ee ee Hoe ee a ee pei Sod aid ly Apr 1% Jan 
*5lg 5% 5ig 54g] = *51g 5% 5 5 41g 473| 1,200) Holland Furnace- ----.- 3l2 Jan 4 7 Jan30} 314 Dec} 1212 Aug 
*3 312] 73 31g 3 3 Zig 25s 2i2 «—2le 500; Hollander & Sons (Aj No par 212 Feb 23 3ig Jan 18 2% Dec; 1 Mar 
*161l2 168 {7160 166 160 161 1597, 160 161 161 1,800] Homestake Mining- ------ 145 Jan16| 169 Feb15)| 110 Feb| 163 Dec 
1 153 llg Ile} *1lo)— (1% ll2 Ile lig 112) 1,800) Houdailie-Hershey el B No par 1lg Feb24| 212 Jan10 1 May| 412 Sept 
*50\g 5l1le} 50 50's} *50 5112 5012 51 49 50 1,000} Household Finance part pf. 49 Feb 5lig Jan 12 421\4June| 571g Jan 
*12 12%) 12 12 1lig Il1le 11 ll 1053 11 500] Houston Oil of Tex tem ctfs1 105g Feb24| 15%, Janil 84%, May| 28'4 Sept 
A2*s 212 2%, Qi 2 214 2 214 21g 214) 4,000 Voting trust ctfs new--.-.25 2 Febzi 314 Jan il 1llg May Sept 
$753 8% 85g = 853) «#744 B14 Jig 84 7, 8 5,200) Howe Sound v t c_-_--- No par 5le Jan 3 87g Feb 18 473 Dec| 1612 Jan 
35g 4 35g 35g] «= 34%q 7 31g 35g 33g 312! 1,300) Hudson Motor Car....No par| 3%, Feb24| 65l2 Janil 2% May| 11% Jan 
*21, 24% 21g 2g 21g O24 2 2 2 2 2,900! Hupp Motor Car Corp. ---- 10; 2 Feb23 3ig Jan il 1lg May 53g Jan 
| lp lp lg lg 5g 1g 1g 5g 500} Indian Motocyele- --_-- No par lg Feb 16 % Jan 6 3g June] 21s Sept 
*llg 15gf *1ig Ilo) *1lg 17% - *] 1%} *1 Rist suas Indian Refining.-....-._-- 10 13g Feb 7 2 Jan 4 1 Apr 2% Nov 
3414 34%) 33 344g] 327, 301g 33 30 33 10,800) Industrial Rayon---.-.-.- No par| 2812 Jan 10 Feb 9 7igJune| 40 Sept 
221n 2234) *21ig 221g] 2lig 21ie 197g, 20%; 20 211g] 2,500} Ingersoll Raod-.-.-....-- No par| 197, Feb23} 315s Janil 14%, Apr| 447 Sept 
*121, 15 *1214 15 *12%, 14 *121, 13 a , Se my Pee Inland Steel._--..-.-.-- No par| 12% Febi14| 16 Jan12 10 June} 277s Sept 
*23g 25g] #2148 2144 (24 214 24) =2iy 24 300} Inspiration Cons Copper.--20| 21g Jan 3) 31g Jan 12 3% May| 7% Sept 
*llp 2 lig Ilo} *lig 15g *11g 2 Site 2 900} Ins’ es Ctis Inc_No par lle Feb 16 2i2e Jan 16 1 June 37g Jan 
*23, 314 23, 234) *23, 27% 24, 2% 23%, 2% 400} Insuranshares Corp of Del-_-_1 Feb 412 Jan 10 314 July 81g Sept 
*1 14g 1 1 *1 lig *7g lig ig 7g 400} Intercont’] Rubber._..No par % Feb 2 llg Jan 3 14 Apr 3!g Aug 
*2lo 27 27, 2% 27%, «27g Zig =2ie) *212 2% 300] Interlake Iron. ----.--- No par 23, Jan 4 312 Jan 12 15g July 714 Sept 
"3. 1 *% «#2641 orem | oS i eS 3 Pe Internat Agricul. .-.--. No par 73 Feb 17 13g Jan 4 14 Apr 31g Aug 
*41g $84) *414 Biol *414 5le = en, ee a Prior preferred_--.-..--- 5 Jan 3 6 Janil Apr} 15 Aug 
863, 8634] 84 85%) 8312 84%, 7912 8234) 78l2 81 6,300| Int Business Machines_No par| 7812 Feb 24) 9712 Jan10)| 521!2 July} 117 Mar 
3% = 8% 35g 35g 35s 3!2 «Bg 31g 343] 1,700) Internat Carriers Ltd_-----.-_ 1 27g Jan 16 4ig Feb 9 1ll4 May 51g Jan 
| *714 «8 *714 8 *74 8 Jig 714 7ig =7% 900} International Cement-_-_No par’ 713 Feb 23 9 Janil 35g June| 18% Jan 
#lg 5g 1 Igf — * Ig 5g 1g 1g lg lg} 2,000) Inter Comb Eng Corp-_-No par lg Jan 6 % Jan 10 lg May 17g Jan 
*41, 47g] *41, 434) *41, 453 4 Aly 41, 414 500 Conv preferred._...._No par 4 Febi4 6 Jan 5 4le Nov] 21 Jan 
167g 17 15%, 167%] 157%, 16% 151g 1614 145g 15%) 33.800] Internat Harvester....No par| 145, Feb24} 25!, Jan 10 103g July; 34!g Aug 
*85\g 90 *85!g 90 *851g 8712 87 87 *85lg 88 100 3, a 100} 80 Jan 5) 88 Feb 9/]| 68% Jume| 108 Jan 
*4 4\4 4 4 4 4 3l2 4 312 312] 2,000) Int Hydro-El Sys cl A-_No par 31g Feb 23 61g Jan 11 25g Jume| 1153 Mar 
*1lo 13%) *1llg 1%) *1ig 1% *1ig = 15gf *1lg 15g) _.._-- Int Mercantile Marine_No par lly Jan 4 1% Feb 8 7g June 4\4 Aug 
753 «(7% Tie mm 73g «75g 7ig = 7i2 7 74g| 24,200} Int Nickel of Canada.-No par 7 Feb24 83 Feb 9 31g May| 1212 Sept 
*74 80 *74 75's) 75'g 751g *74 77\g| *74 75 150 PRONTO cectnmnocweon 100; 72 Janlij| 76 Feb 8 50 June| 86 Map 
*3 Blo} =*3 4\4 4 4 *21n 4 *210 414 10} Internat Paper 7% pref_--100 2le Jan 4 4%, Jan 25 13gJune} 12 Sept 
#3, 112 *3, lp *3, lle *3, = Ile iy ES Inter Pap & Pow cl A-_No par % Feb 14 11g Jan 11 1g June 4%, Aug 
+3g 1p *3g le #3g lo * 3g le 3g Pe pettaeR gg SRS Ee 0 par 3g Jan 18 lg Feb 1 1, May 2 Aug 
¥14 lp *14 33 *14 lg *14 3g lg Ig 100 —— nis seuhincland ces No par ly Jan 6 ele Jan 10 14 Apr 1lg Sept 
*23, 3l4) *2% 3 25, 3 *25g 3 21g 212 ae, 21g Jan 3 412 Jan 16 134 Dec] 124 Sept 
*41g 5 *41g 5 *4ig § *4\g 5 4 Aig 200} Int Printing Ink Corp_No par 37g Jan 31 412 Jan 5j|° 3 Dee 8% Mar 
#4010 42 4012 40l2} 4012 4012 3812 3812] *3812 42 fo te. ee eee 381o Feb 23} 42 Jan 4|| 724% Jan| 45 Nov 
*16 16%} 15l2 16 1512 15% 1512 1512} 1514 125l2] 1,500 euaianaitana Salt....- No par| 15\4 Feb24| 1 Jan 9 9%, June} 231!2 Feb 
*27 2714 2612 27 | *26%, 271% *2653 27 2653 265, 300} International Shoe_...No par Jan 3) 2714 Jan 24 2014 July| 44%, Jan 
Alig 115g] Ill2 12 12 12 *10 12 1214 124% 800} International Stlver------ 100} 10 Feb17| 14% Jan 23 7iz July| 26 
28 2814] 297, 30 | *27 31 *2614 31 2614 28 130 7% preferred.-_....---- 100} 261g Feb16} 40 Jan 4 26 May| 65 £=Feb 
614 6% 6 614 6 6'g 5% 6 5le 573! 32,600) Inter Telep & Teleg__.No par 5l2 Feb 24 812g Jan 11 25g May| 15% Sept 
*2 24) *2 214 2 2 Stock *2 24 2 2 400} Interstate Dept Stores_No par 2 Feb 2 27g Jan 11 llgMay| 11 Jan 
20 20;1%*13 26 | %*13 #£=22 *3 48622 *13 22 20| + Preferred ex-warrants.-.100} 20 Jan 4} 25 Jani10 18 June} 5212 Jan 
*2 33g} *17%g 233) *17% 3%) Exchange Olle. See Fi Be nacnen Intertype Corp--.----- No par 17g Jan 24 3 Jani2 212 Dec 7 a 
*13 15 *13 15 *12ig 1312 12% 1253] 12 12 300} Island Creek Coal_.-..-.---.-- 12 Feb 20} 145g Jan 16 1014 Apr} 20!2 Aug 
26 2614) 267%, 267%) *26 2614, Closed *25 26 25 251g 600} Jewel Tea Inc__-_-.-.-- No par, 25 Jan 4| 287% Feb 9 151g May Feb 
*17%, 18l4] 17le 1712} 17ig 18 15!g 17 15 1644} 4,900) Johns-Manville- ---_-- No par} 15 Feb24) 23% Janil 10 May! 33% Sept 
62 62 *61 2 *58 62 | Washing- | *58 62 *58 62 Dt we nnanc + eau a 59 Jan 5| 62 Feb ! 45 July| 99% Jan 
*38 45 38 3912] *38l2e 45 38 3812] *38 45 160} Jones & Laugh Steel pref.100) 35 Feb 1] 50 Janll 30 July} 84 Jan 
*106!2 .___|*106l2 ____| 10612 10612 ton’s *10612 109 |*10612 __-_- 10] KC P & L Ist prefser B No par| 10612 Jan 3} 110 Jani17 90!2 Apr] 113% Jan 
*3 37g) *3 3le 3 3 3 3 *2ig = Ble 400| Kaufmann Dept Stores $12.50 3 Feb 9 34, Jan 26 3 914 Mar 
*7% «= 8 Jig (7% 7°3 «7%3| Birthday ys ee 714 774i 1,200] Kayser (J) & Co-_----- No par 714 Feb 23 812g Jan 10 4%, July| 14%, Sept 
*1l4 lin} *14 llg lig 143 *1lg lig} *lig 14 400; Kelly-Springfield Tire_..... 5 llg Feb 21 S. we Ob wees ee ee 
apg Ur a alleasiies aetna acs .-aete (a asthe, Ake a ae Certificates of deposit-- ~~ -- % Jan 9 1 Jan10 1p May 214 Sept 
RR SER! he Re eS FR a ia MO caorak. ‘senaheeiccen scum 8% preferred ....-....-- Dccecti' mike Mate cian cdalae Oeo 65g June} 2412 Sept 
ea ia alee: sg egies seabed pcs eee dew | mpd ewan 8% pref certifs of deposit.--} .... .... -.] -... .... -. 7 June) 24 Sept 
a ee SO ae tec eal Le ae acaba oc ciel: , aah amaceaions 6% preferred..-.-..-.--- ES csckas snsparkas tone cctilerce.. usd att 20 Jan; 5312 Oct 
Ss ORG EINER SPS oa Ta Ree. She Rg a get he Kelsey Hayes Wheel..No par Jan 3 5g Jan 6 lg Dec 44 Jan 
4 4 4 4 4 31 334 31 312] 6,600} Kelvinator Corp---.-.-- No par 314 Feb 24 Jan 9 23%, May! 10% Feb 
*33 35 | *33 35 *33 35 *331g 35 CBee 0 .E ceenss Kendall Co pt pf ser A_No par| 30 Jan10| 3212 Feb 6 17 July} 38 Feb 
Ss 834 Bigs Ble 81g Ble 7i2 ~=8 Jie 8 27,900} Kennecott Copper- ---- No par) 712 Feb23} 10!g Jan 9 47g June| 1914 Sept 
*9 121g} *9 12's} *9 121g *9 121g] *9 SO cose Kimberley-Clark - _.--- No par 8 Jan 3} 10 Jan25 612 Dec} 19!2 Jan 
*llg 2 lig 2 *llg 2 “i 3 ek ee ae Kinney Co-.--..-.--.--- No par 144 Jan 23} i's, Jan 23) lg Apr 5 Sept 
*41o 11 *4lo 6 *5 6 *5 6 *5 hh eee Proferred . .......-- No par 453 Feb 14 Jan 3 June} 19 Aug 
8 8 75g «8 7!g = Tle 673 71g 67g 733] 17,700) Kresge (8S 8S) Co_-.-....---.-- 10 67g Feb 23} 10% Jan 10 653 July; 19 Jan 
*98 99 98 98 *97l2 98 *9712 98 9712 9712 73 7% preferred.......--- 100} 9712 Feb 24} 100 Jan 5 88 May| 110 Mar 
*28 281o] *28 2814; 28 28 2712 2712) 2712 2712 400} Kress (S H) & Co_-.--- No par| 27 Jani17} 29 Jan 23 18 June| 37 Jan 
eet * delet I tobias 2 gs kU ei eleee: - Gmiacial cules — REE eke. aide deanna Kreuger & Toll (Am ctfs)..--| 1-32 Jan 26 ly Jan 3 153 May 91g Jan 
1612 167%) 16%, 17 1612 16%4 157g 1612} 157g 167s} 8,900) Kroger Groc & Bak...No p 157g Feb 23} 1814 Jan11 10 May| 18% Mar 
26%, 2712} 25!2 261g] 25l2 2612 25 25le} 2414 2514) 9,700} Lambert Co (The)....No par| 24'4 Feb24| 3412 Jan12|| 25 May! 56% Jan 
*2%, 3 *2% 3 3 3 *2 312g] =*2 312 100} Lane Bryant------..-- No par 3 Feb 8 3 Feb 8 2 May 753 Aug 
*43, Sig] *4% Sig 434 4% 4%, 45g 414 414] 1,300) Lee Rubber & Tire_--.----- 5 4'4 Feb 24 612 Jan 12 1%, Apr 81g Sept 
*57g 6lol *57g Gle| *57g 6le *57g 6lo] *57g 6le] -.___- Lehigh Portland Cement---_50 573 Jan 5 57g Jan 5 35g Apr) 11 Aug 
*36l2 40 *36le 40 *3612 40 3612 3612] *35 36 10 7% preferred__....---- 100} 34 Feb 9| 38 Jan 9 40 Dec} 75 Jan 
*1lg llgh *1lg 1% lig I lg *1lg 12 lig Llg 500| Lehigh Valley Coal_...No par 1 Jan13 11g Jan 11 1 May 4% Aug 
*3 34) *3 314 3 3 *2l2 3l4] *2l2 34 ee. a eee se 50 3 Jan10 3%, Jan 11 1l4 July} 11!2 Aug 
397g 40 39 394g 385g 3934 3812 391g] 381g 397s] 3,700) Lehman Corp (The)_--No par| 381g Feb24| 47% Janil 3012 June| 517s Sept 
*16 17 *167, 17 161s 16g 1512 16 1412 15 800] Lehn & Fink Prod Co..No par| 141l2 Feb24| 1873 Jan 27 6 May| 24!4 Mar 
6le = Gla) 6%, «612 61g 614 6 6 53, 534] 1,600] Libby Owens Glass.._.No p 55g Feb 16 6%, Jan 19 3% May 933 Sept 
51 5ll44; 50 5034) 5034 50% 493, 4934) 5014 50l4] 1,500 = 4 Myers Tobacco..25| 49 Feb16) 62 Jan25 3214 June} 65l2 Oct 
5lig 5ligi 49 51 50's 52 50 51 50 52 £5 ee) SIRs tie a ocam eh at eed 25| 4914 Feb 16 Jan 25 341g May| 6714 Sept 
*121 129 |*120l2 129 |*12012 129 *12012 129 |*120!2 129 } _._--- nh Si elke lint eh naan 100} 12314 Jan 6] 132 Feb ||| 100 May) 132 Oct 
*15 16 *14lo 16 1412 15 *14lo 16 *14lo 15 200 —_ Tulip Cup Corp-.-No par| 14l2 Feb21{ 16 Jani12 14 June} 21 Mar 
*12!4 12l2) 12 1214] *12 13 12 12 12!2 1212 600} Lima Locomot Works..No par| 1% Jani17}| 1+!2 Feb10 8l2g Apr} 19%s Aug 
81g Ble 814 S8lel *8le 9 *8lo 9 Sle Ble 800} Link Belt Co_--..--.--. No par 8'4 Feb 20 914 Jan 4 612June| 14 Mar 
131g 144) 13 13%) 12l2 13 115g 12ig} Ille 12 4,700} Liquid Carbonic--_--_.- No par| ilig Febi14| 147g Jan 5 9 May! 22 Mar 
14lo 14%) 143, 14%) 1414 147, 1414 145g] 1414 14%]! 10,000] Loew's Incorporated...No par| 141g Feb17| 2112 Jan 4 13144 May| 37% Sept 
*48lg 50 48 48 *45 51 *45 501g} *45lo 48 200 Preferred.._......--_No par} 48 Feb20} 5612 Jan 13 39 July} 80 Sept 
Zig 254) *21g 28% 253-284 212 25g 1%, 1%, Feb 24 3l2 Jan 6 17g June 5 Sept 
*lp = Llp *lp lia] *lp Ile *lp le lo 7, Jan 28) lig Feb 3 ly May 273 Aug 
213, 2134) 2012 2184) 2073 207% 2014 2012] 19% 197g Feb 24) 27 Jan10j| 161g July Feb 
*118 118ie} 118 118 |*115 120 *115 120 |*115 115 Jan | 120 Jani4 96 July} 118 Oct 
11% 117% 114 Llle} 113 115g ll!g Llla} 11g 10%g Feb 16) 1312 Jan 14 9 Ma 1 Sept 
91 91 91lg 917%) 90 90 8712 871s] *85 87l2 Feb23| 98 Jan 25 73g Jan| 108!g Sept 
* 78 *5g 7 5g tg. % *5g 5g Jan 5 1 Feb 7 1g Jan 24 July 
> ER, SS) ee a *312 4 312 1 3lg Feb24| 4 Jan2! 3 Dec} 18 | Jan 
167%, 167%) 16% 17 17 17 163, 1733} 15t4 16 1,400} Louisville Gas & El A_No par| 15'4 Feb24| 19% Jan 6 8l2June| 23%, Mar 
*514 Sle Sig 5g 434 4% 453 47 414 4l4 800} Ludlum Steel_----.---- No par| 4'4 Feb 24 612 Jan 11 lig Jan| 1143 Sept 
*10!g 1712] *10!g 1719) *10!g 1712 *123g 171o| *123, 1712} ____-- Conv preferred_....No par| 16% Feb 11 17!g Jan 20 612 Jan}; 26 Sept 
*9lp 12 *9lo 12 9lg - Ole *9le 1053] *9lo 1053 400} MacAndrews & Forbes.No par @le Feb16|| 101g Jan 25 912 Aug] 154 Feb 
*60 90 *60 90 *60 90 *60 90 *60 Oe sawen't 6% preferred. -......-.-- 00} 75 Feb 9 75 Feb 9 571g May; 80 Sept 
*15 1512] *15 = =15!2] *15 = 15 le 1412 15 137g 1434] 3,400] Mack Trucks Inc- ---- No 137g Feb 24|| 207, Jan 5 10 June} 28% Sept 
| ee 2614 27 2614 267 25t2 267s] 25l2 26 3,400| Macy (R H) Co Inc_.._No par| 251g Feb 2/| 35%, Jan10}} 17 June} 60!2 Jan 
*1%, 2 *1% 2 13, 1% *13, 2 *13, 2 300] Madison Sq Gard v t c_No par 1% Jan 14 2 Jan10 21g Jan 412 Sept 
*61g 67%] *613 734) *61g 734 *6lg 7%) *6lg 7384) _____- Magma Copper. ------ No par 6 Feb 6 7% Jan 2! 412 Apr} 13% Sept 
*%. 1 "—: 4% ee *3, #1 5 eS; REIS: Mallinson CH R) & Co_No par 7g Feb 15) llg Jan 6 lg Jan 4 Sept 
#14 lg *14 Ig ly \4 *14 7g *14 7g 120] Manati Sugar_...-.-.---- 100 4 Jan 4 lg Feb 2 lg Mar 214 Sept 
*5g 114 5g 5g *5g ly *5g 114 *5g 1g ee oo RR 3g Jan 6 1 Jan 26 lg Apr| 314 Sept 
18%, 1% 1%) «=—1%) #14, 3 *13, 3 *1%, 3 70| Mandel Bros_-_-_.---- No pa llg Jan 3 2% Jan 25 1 Dee 4% Sept 
*64, 7 *644 7 *6144 7 *6 Tio] *6 Tl ce Manhattan Shirt----.------ 5% Jan 9 8 Jan3l 312 June 9 Aug 
*1o 34 *lo | ed 5) 3&4 *l1g 34 *19 * NReeaia: Maracaibo Oil Explor.No par 1g Jan 18 5g Jan 16 3g June llg Aug 
95g 914 9% 87%, Ol 8 9 8 9 6,800] Marine Midland Corp- ---- 8 Feb23]) Illg Jan 9 612 June} 14% Aug 
*63, 673] *612 634) *653 634 612 634 65g 65g 500] Marlin-Rockwell - - - --- 0 612 Feb 23 8 Janll 5% May| 13%, Sept 
*% 61 3 34 *34 78 34 34 34 34 700| Marmon Motor Car_..No par 34 Feb 15 1%, Jan 11 lg Apr| 3l2 Sept 
*412 5 dig Aig] 44% 864% lg 4%] 419 47 900| Marshall Field & Co_-.No par| 44 Jan30|| 614 Jan 11 3 July| 132 Jan 
15 1514] *151g 1543] *15lg 1538 143, 151g} 151g 1533! 1,500 a Alkali WorksNo par| 1412 Feb15 1712 Jan 11 9 June} 207g Mar 
7103 «6....1*103 -..-./*103 sesh ts Cee ee ee , « ~ ik oL oaee 100} 100'g Jan 20|| 103 Feb 9 89%, Apr) 105 Jan 
*11ll2 1 Illg 12 11 1M 10 «11 934 934) 1,200] May Department Stores.-.25| 9%, Feb24/| 13%, Feb 10 9igJune| 20 Jan 
*1% 2 134 184) #184 *13, 2 *1%, 2 200} Maytag Co. -.----.---- ‘0 par 1% Feb 10 27g Jan 23 1 July 6 Aug 
*3l2 43g] *3lg 4%] = #312 4% 31g Ble] *3%g 048g 200} Pref ed he 0 31g Feb 14 553 Jan 13 3 Apr] 10! Sept 
ee 17ig1* ---- I17!g/*10 17/g 16 - 177i 94 BF tel 4 nn Prior preferred -_---.-- No 151g Jani9j{/ 16 Jan27|i 221g Dec] 35'4 Jan 
* Bid and asked prices. no sales on this day. zEx-dividend § y Ex-rights 
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ra” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 



































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS SS ee ee’ Kevyn Poi 
fer NEW YORK STOCK | on basis of 100-share lots. Year 1932 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE, - 
Feb. 18. Feb. 20. Feb. 21. Feb. 22. Feb. 23. Feb. 24. Week. Lowest. | Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share $ per share $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share ||\$ per share|$ per share 
*17 1712} 16% 17 | *16 1712) *155g3 1714] *155g 1612 600] McCall Corp... .-_.-.--- No 1644 Jan 3} 18144 Feb 7j| 10 May} 21 Jan 
llg lg} *13 11 lig Ile 1 13g} *1 1ly 800] McCrory Stores class A No par 1 Jani13 3 Jani2 612 Dec} 16 Apr 
*153 2lo] + *15g 2ig] *15g 2l2 *15g ie} *15g 0021p] _-___- CR MS oe dads opar| i1%4 Jani3} 6 Jan 5 Dec}| 19 Jan 
753] *634 75gi *6%, 75g *63, = 75g 7 7 100) Conv preferred. .....--.. 100 51g Jani3} 21 Jan 9 Dec} 62 Feb 
*3lg 5 *Zlg 5 *3lg 5 *3ig 5 *2tg  B Peck cs McGraw-Hill Pub Co_No par 31g Feb 2 37g Feb i 21g May 7ig Jan 
2153 22 21 21%) 2012 21 19% 2012] 19%, 2012} 13,700] McIntyre Procupine Mines..5| 1853 Jan14| 23%, Feb 6 13 May] 215s Dec 
49%, 50%3| 47%, 491s] 48 4833 47 484] 47 491s} 4,600] McKeesport Tin Plate.No par| 4413 Jan 4| 517%, Jan 26 28 June} 6214 Feb 
*21g 214i 2lg igi 2 218 2 2 2 2 2,300] McKesson & Robbins-.No par| 2 Feb21| 2% Jan 5 lig June] 612 Sept 
41g 4igi 414 414] 414 438 4ig 414] *41g 434 700} Conv pref series A_..-_-- 50} 41g Feb23|) 619 Janii 3lg May| 23 Feb 
33 33 33 #14 33 *14 3g ly 14} 1,100] McLellan Stores---..-.- No par 14 Feb 24 1 Jan 3 3g July} 4 Mar 
*3lg  5le} *3l2 571 *31g  5le *3lg 5lel Ble 3g 100] 8% conv pref ser A--_-- 100} 2ig Jani6|} 7 Jan 3 36 Mar 
*83, 10le] *8% 10 *83, 10 *83%, 10 E%.. Oleh .cc..- Melville Shoe--_-....-.- opar| 10 Jani10| 107, Janill 7% Dec| 18 Jan 
*25g Big 21g 2% 244 «24 2ig = Qty 21g 2igi 1,300) Mengel Co (The)---._------ 21g Jan 25 3 Feb17 1 July 5 Aug 
*77%, «68 *77g 9 *8 812g *8 9 7 8 1,000} Mesta Machine Co---..--.--_ 7 Feb 24 9 Jan3i 5144 May| 19!2 Jan 
1414 14%) 14 1414] 1412 1412 14 1414] *14 153g} 1,200 ion Cee Pict pret. 27 14 Feb20) 19 Jan2i 14 June] 22% Jan 
2 2 *2 21g) *2 23g 2 2 l% 32 800} Miami Copper-.-_-....-..---- 17g Feb 24 3 Jan 5 1lzg June’ 614 Sepe 
*43g «Alo 43g 414 41,4 41, Aly 41, 414) 2,100 Mid-Continent Petrol._No a 414 Feb 21 47, Janil 3% Apr 87g Sep; 
*4 54, #414 5l4 4 4 4 94's 31g 353} 1,200) Midland Steel Prod_...No par 31g Feb 24 6% Jan 6 2 June} 12% Sep; 
*35 4llel *35 4012! *36 39 *35 “4112 35 35 100 8% cum Ist pref...-.-- 100i 35 Feb24} 40lg Jan23 25 June] 65 Sep, 
#147 1573) *147g 151!o] *147g 1512 *147g 157g] 1434 147, 200} Minn-Honeywell Regu.No par| 14% Feb16| 177, Jan10 11 June] 23!g Jan 
o%. 3 *7g «(1 1 1 a, 3 *7, «1 100} Minn Moline Pow Impl No par 7g Feb 3 15g Jan 10 53 June 33g Aug 
*6 7 *5 634) *5 7 *5 7 *5 © itieaw. Preferred--_.....-... No par 6 Feb 7 914 Janil Dec] 145g Aug 
10 10 10 10 10 10 914 Qlel *9 912} 5,400] Mohawk Carpet Mills.No par 7 Jan23} 10 Feb 9 51g June} 14 Sept 
*28lg 2912) 281g 2812] 2812 281s a2. ..28 27 2733} 1,800}] Monsanto Chem Wks-.-No par| 27 Feb23| 31 Jani10/| 1333 May Mar 
111g 115g] 1014 1133] 101g 105’ 9lg 1014 9 1014] 77,600} Mont Ward & Co Inc._No par 9 Feb24) 15 Janiil 31g May] 16!2 Sept 
2514 2514] *25 33 *25 33 *25 33 #2412 33 100} Morrel (J) & Co__-.--- No par Jan 6| 254 Feb1s8 May| 35l4 Mar 
*1g \4 ig Ig *1g \4 *1g ly *1g 4 100} Mother Lode Coalition. No par lg Jan 9 ly Jan 5 lg May % Aug 
*14 33 14 \4 *14 33 *14 3g 4 \4 300] Moto Meter Gauge&Eq No par 4 Jan 5 Jan 14 Apr] 14 Sept 
*10l2 1143] 101g 1014) 10%, 10% 10 1012) 914 Q9iz} 1,500) Motor Products Corp.-No par 914 Feb24| 147, Janil 73g June| 29%, Sept 
*214 2% 21g 24] *2lg 2%, *2lg 234) *2ig 284 100} Motor Wheel-_.--...--- 0 par 214 Feb 20 3l4 Jan 6 2 June 65g Sept 
#33, 41 35g 35 a 4 *3lg 4lei *3lg 412 200} Mullins Mfg Co__--.-.- No par 314 Feb 16 612g Jan 6 2 June} 13% Jan 
*9 10 *9 10 *9 10 9 9 *8 10 10 Conv preferred---..-.- No par Feb25; 16% 3 Jan 10 5 Junej| 2712 Sept 
*63, 9! *614 Qlol *614 Qle *5l2 Olei *5ig lg} .....- ngwear Inc_--_-- No par 7 Feb 6 71g Jan 26 7 Aug] 15lg Sept 
23g 238 Zig 24 2 213 1% 2 1% 2 9,700] Murray Corp of Amer... No par 1% Feb 23 3% Jan 6 21g July 97g Mar 
*9 1012} *9 101 *9 1012 *9 1012} *9 MNS ied Myers F & E Bros---_-- 0 par 8 Jan25 9 Feb 9 7ig June} 19 Feb 
1414 1412} 135g 141 1312 14 13% 13%] 13 13%4| 15,700] Nash Motors Co-_-.-.--.- No par| 13 Feb24) 151g Janil 8 May Sept 
*2 212 2 2 2 2 *l7g «2 1 17g} 1,300] National Acme-_ ____._-.--- 10 15g Feb 2 253 Jan 10 1144 May 514 Sept 
*1l4 1%) *1llg 2 *14g 0 2 *14 2 *2ty . :Bsdicsans National Bellas Hess pref- -=100 lly Jan 27 14 Jan 27 lg Ma 6 Sept 
331g 343g) 331g 337s] 3353 3414 321g ay 321g 3333! 12,700] National Biscuit........-- 10] 321g Feb23} 41 Janll 2014 July; 467g Mar 
128 128 [*125 12719/*125 12712 *126 12712 7 126 7% cum pref_-__....-.-.-- 00] 126 Feb 24) 13873 Jan 10|} 101 May] 14214 Oct 
673 67 673 7 6 7 6l2 65g 612 653] 2,900) Nat Cash Register A-._.No par 612 Feb 23 87g Jani1lj| 2614 Dec] 18% Sept 
12% 13 121g 12%} 12% 1212 lllg 121!gf 103% 115, r Nat Dairy Prod-_-_--_-- No par| 10% Feb 24} 184 Jan 9 143g June| 3133 Mag 
¥1g lq *ig 3g *1g ly ¥*1g \y *1g CS ee Nat a ga Stores No par ly Jan 30 1g Jan 4 14 June 2ig ALS 
*2 21g] *2 21 *2 2le ly 2 *13g 2ie 60 Preferred. -_.........-.-- 100 14 Feb 23 3 Jan2i1 1l4 Dec} 10 Aug 
1914 195g) 201g 223) 1914 20le 20 21 195g 2034} 11,800] National —— Prod...No par| 167, Feb15} 21 Feb23 13 June} 27!4 Aug 
#2512 _...| 2614 27 2612 2653 2614 2614] 2714 274 700 $2.50 preferred __-...---- 24 Feb 8] 274 Feb2:- 201g May| 321!2 Feb 
*5 512] *41g 5lel *4lg Glo *419 5lel *412 5le} _.____ Nat re ae rn Stamping_No par 5 Feb 2 5ig Jan 11 33g July 81g Sept i} 
*45 48 *45 48 45 45lo 431, 45 *45 50 606} National Lead_-.-...---- 100} 4314 Feb23} 60 Jan24 45 July} 92 Jan 
*1057g 106 105 105's] 104 1047, 103 103 |*103 104 160 Preferred A........-.-- 100} 103 Feb23} 110 Feb 6 87 July} 125 Mar 
*77 79731 77's 771s] 76le 76le 75 7612, *75 79 220 Preferred B_.._..----- 100} 75 Feb23} 81 Febll 61 July] 105 Jan 
10%, 10% 97g 10% 97g 10! 91g 984 9ig 97%] 14,300] National Pow & Lt....No par 91g Feb 23} 154 Jan1l1 653 June Sept 
18!g 1814) 16 1812} 1612 165, 153, 1633) 16 17 8,500} National Steel Corp_..No par| 15%, Feb23| 22 Janlil 131g July| 3373 Sept 
*5ig 6 *5!1g 6 *5lg 6 *5ig 6 4. a, oo epee National Supply of Del----- 50 51g Jan 3 614 Jan 5 31g June} 13 Sept 
*18 20 *18 20 18 18 17 18 *17 20 60 Preferred. -.-.......--.-- 100} 17 Feb23} 22g Jan 9 1312 May| 39!g Aug 
*6lg 614 5% 6C«6 *55g 57g) +3=9$Stock 5lg 55g 514 5%) 1,500] National Surety.-...-..---- 10 54 Feb 2+ 812g Jan 6 4l2 July} 19% Aug 
91g Ql 9 9 9 9 814 8% 814 9 ,800] National Tea Co-.-.--.- No par 612 Jan 4] 10% Feb 8 31g May| 107% Aug 
*1% 3 *1% «63 *2 3 | Exchange *2 3 *2 BS tke Neisner Bros... ..---- No par lig Jan 16 21g Jan 27 llg Apr 51g Jan 
4%, 4% 45g 45g Alp Als 4ig Alp 41g 414] 3,200) Nevada Consol Copper.No par 41g Feb 23 5\4 Jan 16 21g May} 10!4 Sept 
*214 314] *23g 27g] *23g 3731 Closed *24 3 Wy. 8. bd uiccuce Newton Steel-_-......-- No par 2 Feb il 3% Jan 16 15g June’ 812 Sept 
*73, 87g) #8 87g 753 «68 *714 87gi 42*73g Ble 200] N Y Air Brake---_-.---- No par 74 Jan 9 9 Jan3l 414 June} 14!2 Sept 
*35g 9 *35g 9 *353 9 | Washing- *35g3 9 [ie : BO Binnwks New York Dock-.-_-..------  nehis titted cron will 31g Dec} 10 Sept 
*5lg 19 |* *5l2 19 *5lo 19 *5lo 19 i ee ee > ae ee a Se 20 Apr} 30 Aug 
*5g 3% *5g 34 5g ton’s *5g 34 *5g 34 N Y Investors Inc_---- No par 5g Jan 30 1 Jan 23 1g June| 3% Aug 
_ 2 43g, 453 4ig 414 3%, 4 37g 373] 4,600) N Y Shipbldg Corp part stk--1 1% Jan 4 51g Feb 11 15g Dec 6144 Feb 
54%, 56 51 514, 50 50 | Birthday 4812 4810] 47 4934 240 7% preferred........-. 100} 31 Jan 9 56 Feb 9j| 20 June} 57 Mar 
9412 QAle| *9314 9414] 9314 9314 91l'g 93 901g 91 120| N Y Steam $6 pref_--.-- No par| 901g Feb 24; 101 Jan 9|| 70 May] 100 Oct 
*100 105 100 101 |*100 1041s 1001g 1001s] 100 10014 110 $7 ist preferred----- No par| 100 Febi15} 110 Janil » June} 1091g Mar 
2014 20'4] 197% 20%4] 197% 201 191g 197g} 19 193g} 11,500} Noranda Mines Ltd...No par| 17% Jan14|} 2114 Feb 3 10% May| 213, Sept 
2273 2314] 213% 225g) 2114 2214 19 21 193%, 213 ,000| North American Co....Nopar| 19 Feb23] 3112 Janil|| 13%June| 4314 Sept 
*4114 42 40 40 *40 42 397, 40 *33 39 300 Presented. -cicccvecoap= 50| 397, Feb23; 46 Jan12 251g July| 248 Sept 
51g Hla’ 5 533 5 4% 5 43, 4%) 7,300) North Amer Aviation------- 5 4%, Feb 23 71g Jan 4 1l4 May 65g Dec 
*6 112 6519] *6llg 64le]} Glie 617, *51 60 *51 61 200} No Amer Edison pref..No par| 6112 Feb21) 7412 Jan 16 49 July| 88 
*6lg 7 *§63g, 7 *6 7 *57g «67 Be ee North German Lloyd-------- 6 Feb 7 7i2 Jan 9 25g June 8 Jan 
*30 4 8=©30l2] 30 30 30 30 *30 32 30'4 3014 50] Northwestern Telegraph _ . 50} 291g Feb 2) 3012 Feb 17 15 June} 33 Aug 
1g 61%) F1lg = ligh Ale Ng llg 1M} lg 500] Norwalk Tire & Rubber No par| 113 Feb23) 214 Jan 12) % Feb} 212 Aug 
6 6 5% = 6 Ig 5%, «6 55g 584 57g] 3,200] Ohio Oil Co____------ No par 55g Feb 23 7ig Jan 11 5 Jan} 11 Aug 
*1lig = 15g lig Ig) lig ig *1lo 15g 114 1!o} 1,500] Oliver Farm Equip....Nopar| 114 Feb24| 25g Janil lg Apr| 4 Aug 
*4 6 *3lo 6 *3lg 54 31g = 4lgi 4 *3lg 38 645g) -..._. Preferred A__..-.--. No par 312 Feb 14 63g Jan 11 21g May| 1014 Aug 
*1% «862 me 2 *2 214 2 2 17% = 1% 500} Omnibus Corp(The) vte No par 17g Jan19| 214 Jan 5 lig Jan} 43, Mar 
*25g 5 *2i4 3 *25g «3 *25, 3 Oe 2 Puctaed Oppenheim Coll & Co..No par 3 Feb15 56 Jan23 3 June 97g Jan | 
21g 21g) *1%% 2i2 212 2i2 *15g 3 *l5g 3 200} Orpheum Circuit Ine pref. 100 13g Jan30| 514 Jan 12 31%, June} 15 Sept 
105g 11 105g 1034) 10% 107% 1012 10%} 10!2 11 8,900} Otis Elevator. -.--..--- No par| 1014 Feb14] 131g Jan 10 9 May| 22l2 Jan 
*99 100 *99 100 *99 100 99 99 *99 100 10 | Sa ee 100} 9812 Jan 4) 102 Jan27 90 May! 106 Nov 
*314 Bl 3 3 3 3 2% «63 2% 273) 1,800] Otis Steel__......---- No par 2% Feb 24 4%, Jan 11 114 May 914 Sept 
634 67 653 653 5%, «6 5le 53g 57g 615| Prior preferred.-_-..---- 1 53g Feb 24; 107%, Jan 11 31g May Sept 
36 3614) 35l2 37%) 3412 35 3312 347g] 3314 33%4) 5,600) Owens-Iilinois Glass Co....25| 33'1 Feb 24| 37% Feb 20 12 June} 4214 Nov 
2712 27%) 2614 27 2534 2612 25 2512] 24% 2553] 8,800] Pacific Gas & Electric------ 25) 243% Feb2‘*| 3114 Jani1l 167g June} 37 Feb 
*3412 36%, 335g 3412] 3314 3373 32 33 3llg 32 1,600} Pacific Ltg Corp-.--.-.-- No par| 311g Feb 24| 43% Janil 20%, June] 4712 Aug 
*61g 67%) *6lg 734 6 6 *6 712 6 6 50} Pacific Mills.......-.--.-- 100 6 Feb21 81g Jan 12 3l4May| 14 Aug 
*75 762i *75!g 76 74%g 75 74 JAlo| 72 74 310} Pacific Telep & Teleg----- 100} 72 Feb24/ 81% Jan12 58 June] 104% Mar 
2 21g 2 21 2 Zig 2 21g 2 213] 21,500] Packard Motor Car...No par 2 Febil4 2% Jan 9 1lg July 5\4 Jan 
*1lllp 24 *llip 24 *1llo 24 *lllo 24 Lite 26 bcckdese Pan-Amer Petr & Trans-.--.- 5} 12 Jan 5] 1212 Janil 6 July} 14 Sept 
124g 1212] *11lg 121e] *11ll2 121s *llle 12 *llle 1212 200 Rit. . when ctibedacedid 5} 12 Jan 5] 1212 Feb18 714 July} 1412 Sept i 
*5 6 6 Tle 7 7 *7 714 7 7 1,700} Park-Tilford Ine_--.-- No par 6 Jan 20 7lo Feb 20 2 Apri 10 Sept 
*l2 34 *3 34 #33 5g *3g lp * 3g i Peete? Parmelee Transporta’n_No par 1g Jan 3 1g Jan 3 l4 June} 2 Jan 
*5g 14 Lig lig 1 lig o% | *34 1 400} Panhandle Prod & Ret._No par 1g Jan 19 l1lg Feb 17 l4 Dec 1l4 Jan 
78 78 34 78 34 7g 54 7g 34 %4) 16,000} Paramount Publix.--..-.-- 10 % Feb 3 25g Jan 4 llgMay| 1l1lg Jan 
1 lig} *1 lig lls 11g 1 ll, 1 lig} 4,100] Park Utah C M..-.-.------ 1 % Jan 9 114 Feb 23 5g Apr 2 Sept 
*3g lg Ig lg lg lg * 3g 1p 1g lg 700] Pathe Exchange---.-.-.-. No par 4 Jan 4 % Jan 4 l4 May lly Aug 
1% 861% 2 Zig} *1lg 1% *1lg 15g) *15g 1% 900| Preferred class A-...No par| 114 Jan 25 244 Jan 4 14 June} 5% Feb 
*57g Glo| *534 G6le 6'g Gilg *53, 6 5%, 5% 200} Patino Mines & Enterpr No par 5%, Jan 16 614 Feb 9 3lg July 912 Sept 
% 1 34 34 *% 6861 3% 34 *% 1 400] Peerless Motor Car-.--_---- 3 % Feb 16 llg Jan 10 %June| 4% Apr 
2812 28%) 28 281g) 277% 28 37  Sii 37 «37 3,400] Penick & Ford-.------ No par| 27 Feb23) 3112 Jan 16 June} 32% Mar 
237g 2414] 223, 2312] 2214 2253 20 221g] 201g 2212] 19,400! Penney (J C).--.-..-- No par| 20 Feb23} 27% Jan i 13. May| 34l2 Mar 
*1005g ____}| 1 10053|*10012 ._-- *1001g 10214]*10014 10214 200i Preferred.......--<---- 1 90 Jan 4/cl0412 Feb1i|} 60 June] 91 Mar 
*% «61 *7, «#1 *7g «#61 7g 7g 44 74 400] Penn-Dixie Cement...No par % Jan 25 1 Jani16 lg Apr 2lg Aug 
*5 7 *5 7 *5 7 *5 7 *5 TYE cidnws Preferred series A--_---- 100 4\, Jan 16 514 Feb 2 3 Nov 8 Sept 
*13 16 *13 16 *13 16 *10l2 16 $1016: 16 Acco cs Peoples Drug Store....No par| 10% Jan?5| 13 Jan 9 12 Oct] 1612 May 
7p. wach a ane TER baw *65 afiek CGR aaed éuaen 64% % conv preferred_._..100} 70 Feb17} 75 Jani18|} 50'g July; 95 Feb 
*572, 60 *56%, 60 57 57 5512 5633) 55%, 56 800 cerned 4 GL&C (Chie).-.100| 5512 Feb23| 78 Jan 9 39 July} 121 Jan 
*5le 81g *5le 8lg *5lo 81g *5le 81g *5lo GAG | ives on dé ckwdvecdwes No par 612 Feb 2 6%, Jan 6 5 Dec 1212 Jan 
53, 5% 5le 55g Slo 5% 53g 55g 514 5le} =5,900 iran Corp of Am_No par 453 Jan 3 63, Feb 11 2%, May 7% Sept 
5% = «614 5%, 57g 5% 6=«6 5lg 57g 53g ~=—« 554! 10,300] Phelps-Dodge Corp-------- 25 412 Jan 4 6%g Feb 11 3% June} 1153 Sept 
*25 30 30 30 *30 31 30 30 30 30 500} Philadelphia Co 6% pref...50| 2912 Jan 6) 32 Jan 20 18 June}; 41 Mar 
Sie! Oe te EE... ge eee | Cee $6 preferred. _._..-- MOD iccs ocace +4) ates olneak 48 June} 76 Sept 
3 31g 31g 3g 3 31g 3 3 273 3 4,400] Phila & Read C &1....No par 273 Feb 24, 4l¢ Jan 11 2 June 77, Sept 
*8lg 9 *8 9 *8 9 8 8 *714 87g 100) Phillip Morris & Co Ltd-.-.-..10 8 Feb 23 v ap 2- 7 June} 13 Aug 
*2 5 *2 3% 34%, 3% 3%, «=3%) *1llg 5 200| Phillips Jones Corp....No par 3 Feb 8 3%, Feb 21 31g Apri 12% Sept 
*20 80 *20 80 | *20 80 *20 *20 i epee I ee cad Sl ina ckae oulléeka’ Saeko 10 Apri 32 Feb 
* 554) 5lo 5g 5le Bg 5le 53g «= 512] =94,600) Philips Petroleum... No par 4%, Jan 4 6 Janil 2 June 81g Sept 
*2lg Big 21g 2igi *2lg 314 *244 3 *24, 3 20| Phoenix Hostery.....------ 5 2 Feb 6 253 Jan 14 2 Nov 91g Aug 
*2ig 5 *2lp 5 *21p 412 SZig  Glel %3lg 6. I accede Pierce-Arrow class A..No par| .... .... --| ...- ---- -- 114 June ‘Jan 
*l4 3g *14 3 14 8g *14 4 14 4 700) Pierce Oil Corp. ....------ 25 \, Jan 3 3, Jan 4 ly Jan 34 Sept 
*412 6 4ig 412) *412 6 4%, 412) 412 412 700| Preferred...........--- 100} 4%; Feb 23] 6512 Feb 11 31g Jan} 9 Aug 
*34 78 *34 7g *34 7g *34 7g 78 7g 100} Pierce Petroleum. .-.--- - No par 5, Jan 23 1 Febil lz May 15g 
*10'g 11 *10!g ‘11 10 10 *97g 1012 9%, «867g 900} Pilisbury Flour Milis...No par 93g Feb 24) 1112 Jan 20 91g Dec) 22i2¢ Jan 
*34lo 40 *341, 40 3414 3414 *345, 40 *3412 40 200} Pirelli Co of Italy Amer shares Jan 347, Jan 30 21 June} 31% Mar 
*41, Slat *41g 5lyl *414 5g *414 47g 41, 44 100] Pittsburgh Coal of Pa_-.--.-. 100 414 Feb 24 6 Jani6 3 May! 1153s Sept 
*17 25 *17 25 *17 25 *17 25 *17 SS <f-iad i: PRIN: cade csbacces 100} 17 Jan25&| 19 Jani16 17 40 Jan 
*15, 2 *15, 2 *llo 2 *llp 2 a: ee Eee _| Pittsburgh Screw & BoltNo 1% Feb 15 2 Jan2i 2 Apr 473 Aug 
*13'4 15 13 13%) 13 15 *13 20 *13 20 70} Pitts Steel 7% cum pref...100| 1014 Jan 6 Jan 11 912 June Sept 
*34 1! #34 14 #34 l'g *34 1! * Meat isa 2 Pittsburgh United-..._--..- 25 Feb 6 feb 5g Dec Sept 
*15l2 20 *15l2 20 *15l2 20 *15l2 20 SiGte 230..1 ..<-- cb edit adn names 100} 17 Jan 4) 24 Janill 14 May| 44 Sept 
* Bid and asked prices. no sales on this day. a Ex-dividend and ex-rights. 4 Ex-dividend. c Cash sale. 
f ——___— —— — 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCK ox “ ‘Since Jan. 1 ve for 
Satur: Monday Wednesday | Thursday Friday EXCHANGE. =< ‘ 4 Highest. 
Feb. is Feb. 20. Feb.21. | Feb.22. | Feb. 23. Feb. 24. - | Highest Lowest 

share |\\$ per share\$ per share 
8 oer share & pez share oom ame $ per share rE oO omen Indus. ———. re a $ per share | $ wh ait Des be 
- an a. |: | og" 7d om oF 1 Senet Seah 08 Cs... 912 Jan 11 ‘ov Sept 
7 eg a as om, al 2 Poor & Oo dass i... No par 2% Jan 18|| 11gMay| 65s Sept 
2 29 os 22] ze 21 a 2%| 2% 2 Porto Rie-Am Tob el A_No par 31g Jan 19 1lg May S ye 
- 1 Jani May 
on eal ame A 1 oc pi Hilo eX Postal Tel & Gabie 7% pret 100 7% Janiij| 1% July| 17!2 Sept 
4% 4%| 44% «5 | 4455 (4% +555 7 | *555 «7 Prairie Oil & Gas aia 6 Feb1i|| 31gJune| 91g Sept 
35% eae ae 2 a Z *8 81 Prairie Pipe Line__._....-- 81g Feb 11 5i2June| 1214 Sept 
i pees ae 5 . . a 1 he a fee 14 Jan 5 %Junel 4 Aug 
1 = ig} #1 gh #1 1's te. 6. (8 me aa 100 41, Feb18|| 253June| 17 Sept 
a3" osie 2310 osis 23" 23% aaie 23" 21% 23 °| 8,800 Gamble. ____ 0 par 2912 Jan 4 19% June f2m dan 
x S 04. : bi’ 1 2|| 81 2 
*103 104 |*103° 104 |*103 104 103 103, *101% we ona 5% one gtd Feb 1°29)1 oar + o— - ‘i 155 
ai 5 ogi 5° ont 5° sis 3} 3° 3° 20 e 5 Jani6|| 1 May on Mar 
Pte 4 +; 43 | | 89% 41%1 3912 42 | 20,100] Pub Ser Corp of N.J.._Noz 554 Jani1i|| 28 July ar 
4415 44%] 42% 44 4212 43 3% 41% 302 1 sea "ae ae ee tae 8815 Jan 31|| 62 June| 90% Sept 
seu seul. ben oad os oe jou 92 | 90 OL 700| 6% preferred........-- 100 1013, Jan 24|| 7112 June| 102!g Aug 
*95%, 9614; 94le 9410} 94 94 9044 ssa | eB 108 100] 7% t aero 11212 Jan 12|| 9212May| 114 Mar 
2120 1290 2120 i228 7120 1225 120 120 |*117% 123 100! 8% preferred_____- 125 Jan 9|! 100 July! 130% Mar 
8 Bivizy iee’st —- § S406 if §°1134% i126 § $=$™%.Uf S'% preterrecd.......-.-.- 
Ni 96 Feb 16| 10312 Janiil|| 83 June| 103!2 Dee 
*96 100 | *97 100 | 96 96 *95, 100 *95t5 100 sa 100 Pub Ser El & Gas pf $5.No ee ae Bet 
21 217%] 2012 21%z] 2012 21 9 2 - . 21 Acoma fe a... .... 3 Feb21| 3% Jan10|| 2%June| 612 Aug 
Sl ao ol tt oan 1‘| 50 50 | 110] 8% conv preferred <--100] 50, Feb 23| 62° Jan12|/ 50. “Jan A 
*53 55 | 53) 53 | #51 Sle 50 5 2 ie aA Sony Dre --3 S Me So ie 
7 7 6% 6% 6% 31300 6 Jan 5 21g May| 1312 Sept 
a oe a : 17 Jani6|| 10 June| 32% Jan 
#1414 17 | *14% 17 | #1414 17 ee ie BH 
7% 75g 7% 75g 8 35g Jan 11g June 7% t 
oo ee oe ee 7g Janii|| 43 July| 212% Aug 
61g 6s} 5lg 5%) 605g 9% Jan 25 21g July|  8le Sept 
7 : Lf a 46 Jan25 7 June} 30 Sept 
*30 40 | *30 40 38 4 Jan 3 1g Apr;  i1l2 Sept 
oe: s .* oa a 9” 2 Feb 2|| cl Decl 753 Sept 
o mae ay HR a le 4 Jan 9|| 1 May| 7le Aug 
; a ; rf ; 3 11% Jan 31 4 June| 29 Aug 
. ana ot ee: 13 Feb 4|| 5 June| 312 Aug 
a eee Se es 2% Feb 9j| le Apr| 3% Sept 
eee ae ae. 74 Jan10|| 1%June| 13% Sept 
a at a ae oe 15° Janii|| 5 Junel 28% Sept 
*1l1l4 12 11% #114) 10% I1 21> Feb 17 | 61a 
*1%, 24 *1% 24 *13, 214 er 2 Dee 1219 yen 
i eae ee oe CF 9 Jan27|| 553 July| 117% Sept 
*7%, 9 6% 7h 7 7 
| 612 Janio|| 3 -Feb| 12% Sept 
So: er ee. a ae eee 335, Jan21|| 26!2June| 40% Jan 
a Sa ae Su oe oe 62% Jan 24]| 64 May| 71's June 
a eS |S = lg Jan 5 14 June 13g July 
oe: an ae 8 Feb20]| 4 July) 12 
>» e, ae Se 51g Janii|| 112May| 912 Aug 
a of al ah ae 2153 Jan 6]| 12ig Apr| 23% Sept 
1912 1912] 191, 1913] 19 19% ee eee) ten 
SR GRE Bil: IF 4253 Jan 11|| 301g July} 5914 Mar 
Bllo 31%] 3012 31 | 31% 32% et te Ba Be 
os ee oe ae oe 96 Feb 2|| 69 June| 99 Oct 
af 4 a on oe SS 5 Feb 9]| 1% July| 7%, Feb 
*3% «4 Ble Big] *3lg Ale lig Jan 5 1g Deci 4 Jan 
it at an ao. 7 Jan 5 Oct} 30 Jan 
at ate a oe on 31 Jan10\| 18 May| 42 Feb 
*28 287g) *28 287g] 287g 287s) Exchange 204, Jan 5 65, Apr| 20% Dec 
18 18%] 1712 18 | 1712 1712 Os Jan sol oe oe 
ee ee ee ee oe 22!g Janil|| 9% June| 37% Jan 
16 165g} 15l2 1614) 1514 15% 21, Jan 10 is July 3 Ame 
atin ole «ate 5 Jan23|| 21%June| 36%, Aug 
*3053 32 | *30l2 32 | *30l2 32 ¥ lg Jan 5 lg May 1 Aug 
4 ly 4 vy ee 3 PI lo} ton’s 214 Jan11 112 June Jan 
7" 7 ;" a en ? Birthday 10 Jan 5|| 5 May| 12% Mar 
8 s 8 8 
i eai No lip Feb23| 4 Jan 6]| 112 July| 7% Sept 
*llp 2 *llp 2 *1l2 4 2 = = a . = Sharon a peter ed 2a Feb23} 4 Jan 6 1% June} 7 Sept 
25" 27" 125" 27" 125° 27 : +25 27°| 24% 24%] —'200| _ Cony preferred ser A-No par| 2112 Jan 5| 26% - = i pr ee Fa 
Shell Union Oil_______- 0 3lg Feb17| 553 Jan 2 Apr 
ele Ye a . S Be 30 a1 yt = ages Ree fap 100] 30° Feb 24 4412 Jan10|| 18 May| 6514 Sept 
oe. eee) ee om ubert Theatre Corp.No par| .... -... -.] -... --.. -- igJune} lg Aug 
“Gig 641 6 Glgl Sag 5% "Big  5lel 5 6 | 4.3001 SimmonsCo._.___..... 5 Feb23| 84 Janil 2% June} 13% Sept 
SS +. ea 5. 514] *4% 5 | 1:200| Simms Petroleum.....-.-- 10} 5 Feb23| 6% Jani2i| 34 Apr| 7l2 Aug 
3g 3g 3 th 3i4 3s s a. ee) A o C............- 25) 3 Feb 20 oie Jan 18 2 Feb sis Sept 
y an 
#2212 2414] #2212 24141 #2212 2414 *2212 2585 =" = ~~" 906| Snider Packing Gorp__N <: = _— 23] “31g Jan 4i| 1% Dec| 712 Sept 
3 ie Be ae Gt 68 6% _ 65s] 20,600| Socony Vacuum Corp-.--- ais Fob 6] (7% Janiti) 54 May! 1214 Sept 
oso” 631 eo" 60'| Gor oon 585. 60 | 58% 585 -600l Solvac Am Inv Tr peet...100| 585 Feb 23] 66 Jan 6] 35° June] 67, Sept 
‘ ...No par| 15% Jan 1 2 Fe 2 
1812 18%] 17% 1814) 1712 18 16% 17%| 17  18!s| 14,200] So Porto Rico Sugar A eet ae ee 
"122% 234 "23% 23 3 229 10's 2 or it 7,700 Bn Cailt Raieca 7-38 201g Feb23} 28 Jan1i 15% June 32% Feb 
y 2 EE caw ett ae Wee aadaed 4 
an alta tek ae” cae ~ pales “7 pe salt * Seth Spalding (A G) & Bros_No par| 4 Jan 18) “Ss Jan i3|/ 412 July 12 Jan 
Bi ghee preferred SET 27 Jan 
"ee ve ale “ot eal *O% Hn % sale 7 ae oom Chalfant&Co IncNo par| 412 Feb 18 18 Feb 18 3 Mar on Mar 
5 lg Fe e' 
t+ 7 ibs sf as A i te on ter tg 2; ~ 2,200 Gearie Wusinaion ~ __.No par 4 * Feb 23 *jan13|| 1 May| 5 Sept 
a ag: PR lg 8 Me ET Mg APE Spear & Co........... No par a aoe - “ = 8 . — be - 
F an 
3° Big 3° 4 °5° Big 3° g o5° 8 ~ 1,400 wae wunoe we od 5S ie 33 o's Jan i 3 Dee 8 Seas 
‘ _.-No par| 20 Jan3l Jan 2 June 
*12% 17 | 12% ____| *12% ____ 4 ee hy ee ees Conv preferred A ° a ee 1 oe 
14% 15h] age 1s] das ae 14% 14%] 1412 147] 26,000| Stamtlard Brands. No par| 1412 Feb 3) 15% Jan 5] Si June) 17% Aug 
y ; 121 Fe an un 
121 121 |*12114 123%g|*12114 1231g *1211g 1221g|*121%3 1221g} 100] Preferred____._.---- No par a a has ME a ty 
ar eae a "be He 3 bal oii] SttnccatansSORGo- Ne Sa] $ getaal tt senitl rh LL at 
sine te gee Ge ae ae on eel casa” ts oe opar| 174 Feb24| 25 Janil|| 94June| 414 Jan 
oan 38'1936° 35°] a8° ae ong, 35°] 250 251 B00] 86 cam trie bral _Zvo per] 26° Fep3i| 41 Jen aii ai July] 6242 Aug 
p UE 34 Feb18| 46l2 Jani0j| 28 June an 
34 | *31 35 35 = 35 *30 371s) *27 35 200| $7 cum prior pref._..No par ¥ NE, 
3, ..No % Jan 3 1 Jan 6 4 June 4 Aug 
Rg oot gore 98° oan eos” gTi2 300 Stantard ON Rupert pret. 100 98 Feb23| 101 Jan 6j| 281 June| 10012 Dec 
Ho oon Ht 2a 2119 gor 2012 20%] 2015 21%4| 14,300] Standard Ollof Calif.-No par| 20! Feb 24 26. Jan 16 15% June 3i'e Goot 
’ CMe 15 an an 
i, Ha) HS 3h) 368 2k, ues Si | Sh 08) 800] Saeed Gale nema, sis Hana], Agel See dae 
= < t 3° rie = 6 3s 6 *3 . j Starrett Co (The) L S.._No par 5 Jan 49 ; = + Sept 
~~" 500 Ster Securit lig Jan is May 4 Sept 
. 2 ia 3 #112 3 13 1s 1s 1%} 1 000 od = sabe tate “f° 213 Jan 23 -. duly of Sept 
: 1 une 
te ee ey pie ae age fa] Bein] 7%, dat 
om 105, Jan1i|| 453 July 
1 %| 7g 7%l 87% SCO’ 653 74] 5% 7 | 4.700] Stone & W 
one 3 355 3% 310 an 34 3le} 3 3%} 9,900 Senaneates Cece Corp (The) No par 514 Jan 6 212May| 13% Sept 
*21 24 24 24 | *22 23% *22 23%] 22 22 40 oe 0a . sone ys ets _— 
*36 38 | *36 38 | *36 38 36 36 *36 362 200 Sun 01 Ol Ze S MN Am oes On 
ee ‘iorgs| 03. oul st "a 3 onl ae 8 300] Superheater Go (Tie) -Ne par 10, Jan 6] 7, June} 141s Sept 

. * wi 4 J t 
*1lg 1l4] lg Mg} gs Mg lig lg iM 1 1 G00 Superior O Ph >t a skey ote Bene 
oe 4 | oon 4] oes Ae aes A, Superior So ge Cie) --60 8. Feb ol] 1% July| “11° Jan 

i 5 me ington an 4 Mar 
1 ‘x. a ot on oe] el 100) ola an % Jan 13 '2May| 24 Aug 
4 rr, 944 Jani6|| 6 July| 1 ar 
ota on “int ro “ We on mn etn ts = Beare penne 2% Jan 6 is May . Sept 
2. 1 une! Sept 
1214 1213} 11% 12%) 11% 1214 isi, isa] is 17 | 19 bool Tene Gell Oameee.-~ ive 25 Janiol| 12 July| 26% Feb 
161217 | 154 16 | 155 16 15'2 15%] 15% 17 | 19,500] Texas yer 2 a 2 a 
weal a ae es a alae Gol oneelteezeeins 54 Feb 9|| 2t¢June| 812 Sept 
Tig Me 7 rs rth on Bie bial *5ig Bie 1,000 Mtg 7l2 Feb 18 x3 on 4 a 
#2753. 321g) *275g 32 *2753 32ig *2753 32\g) *2753 32g) _-__-- $3.60 conv pret 27% Feb 3 ae Apr . 
*2lo 312) *2lo 31 *2lo 31 *2le 34 nz ie EE nr oe 45° Feb 38° July po 
“Siig 1 cite sv athe ao i at th af 800 = lig Jan 5 7 June xy Sept 
*13% 14%) 13% 14 | *1353 137%, 1312 se 13 my 1 300 Third Nat Investors 1612 Jan ‘| 10 May 2 Dec 

Hi * Bid and asked prices, no sales on this day. zEx-dividend. yEx-rights. cCash sale. 
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read FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 
































































































Convertible pref....No par 7i2 Feb 14| 11% Jani 2 June} 17!2 Jan 
Warren Fdy & Pipe....No par 5 Feb 20 9 Jani7 714 May| 1414 Sept 
Webster Elsenlohr- - _-- No par 1 Jani6 1lg Jan 23 5g May 2 Jan 
Wesson Oil & Snowdrift No par 773 Feb24| 10l2¢ Janil 81g July} 20 Sept 

Conv preferred. ----- No par| 4212 Feb23} 49 Jan 3 42% July| 5812 Sept 
Western Union Telegraph.100} 185s Feb24j 31 Janil 12%g June} 50 Feb 
500] Westingh’se Air Brake._No par} 11% Jan 3} 15 Febll 914 Apr} 181g Sept 
Westinghouse El & Mfg-..-..50) 22!s Feb24| 31% Jan11 155g June| 4312 Sept 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sg En gl Saag hog mes 
H| Saturday | Monday | Tuesday | Wednesday | Thursday | Friday Ca PL ee ehere Se. 2 Ue. 
Feb. 18. Feb. 20. Feb. 21. Feb. 22. Feb. 23. Feb. 24. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share $ per share share share| share 
*7g 8 Jig 71 8 *7l4 8 7 © oN ren all’ * eu naar 
6ig 61 *6lg *6 6%) *6 61 7ig Jan 12 10 Feb 
me 7g *34 3% 34 %3 Feb 1 214 Aug 
*1012 12 | 12 *12ig 25 | *121g 25 1212 Jan 23 171g Sept 
Big Ble) 33g 33g Ble 4 Febil 553 Sept 
4llp 4119) 41 *40 41 *40 2 441g Jan 12 60 Sept 
*83, 15 * * 15 *83%, 15 odie aud wel 10 Aug 
*49 5012] *49 *45 *46 50 50 Feb1l 62 Sept 
*2ig 24 2g Zig 134 3lg Jan 12 63, Sept 
15% 16%) 151g 13% 1553) 14 15% 16% Jan 21 23 Jan 
we-- ----] ---- ween cons} oe-- | 22He heads” viabas'dy woe " Mar 
4%, 65 47% 45g 6 4 7g Sept 
*3 3lq) 3g 3 3 *23, 4p! 31g Jan 4 8lg Sept 
Big) Big 3 314 3 34 414 Jan 5 5le Sept 
551g 5512] *55 55 SS 5414 59 Jani 72 Sept 
2033 20% *20l4 os 2014 2 2014 % Jan ‘ 311g Mar 
4 ME ERG 31g Jan 
*3 Big! 43 3 3 *2%, 3 Jan 6 a Aug 
1 *3,4 7g *34 7g Ulen & Co. ....-.-..- No par lly Jan 4 A 
1012 101 10 91g gl 914 Qle Under winoti Fisher Co No par ua Jan 5 Ph Sept 
*8 g1 *8 8 8 8 8 Union Bag & Pap Corp.No par Feb 9 1153 Aug 
2114 22 20 Union Carbide & Carb.No 28%, Jan 11 363g Mar 
934 934 Union Oil California... _---.. 115g Jan 4 15%, Sept 
10% 11 *10l2 Union Tank Car---..._ 1212 Jan 19 1914 Jan 
2214 2112 United Aircraft & Tran_ No par Jan 11 3453 Sept 
*54%, 55le] *54 Preferred.._............. 593g Jan 5 58 Dec 
*1512 1612) 153, United Biscuit. .......... 18 Jan23 281g Mar 
*97 48699 *97 99 | 97 97 | +~ ~~ #+«+| *97 «+99 | *97 99 | °&10) Preferred__..........__ 97 Feb 7 103 Mar 
*13 1312] 127%, United Carbon-----... No par 15 Jan 5 18 Sept 
mnt put adage United Cigar Stores_-__....-- lg Jan 4 1% Jan 
| eg fo oS eS a ee Pong ekan Rae | fa ee 61g Feb 2 20 Jan 
714-738 7 United Corp--..-...... Md pad 101g Jan 11 14. Sept 
341g 34le) 34lg 34lo] 3412 35 | +#&= | 33 £34 | 231% 317%) 3,000] Preferred___._______ 373g Jan 6 393g Sept 
*1 1lg *le vane Dyewood Corp... 100 1lg Jan 9 31g Sept 
*3 Big] *2ip Coal...No par 4 “Jani2 67g Aug 
2814 2812] 2714 United Fruit.......-- No par 30% Jan 28 3253 Aug 
171g 1753} 17 United Gas Improve...No par 20% Jan 11 22 Sept 
95 95 95 | *9414 95%) = =| 948 Q951gi 9414 9414] 500] Preferred__..._..__ 0 100 Jan 9 99 Dec 
*lp «1 *1p United Paperboard. .-_----_ 100 1g Jan 23 % Aug 
*4 5 *41g United Piece Dye Wks. No par 51g Jan 3 117% Sept 
67 67 67 64% preferred... .-.-.- 100 74le Jan 25 931g Jan 
1 1 *7g United Stores class A_._No par 13g Jan 5 3 Jan 
*48 531g] *48 Preferred ciass A._...No par lig Feb 3 481, Mar 
*23 «= 2312] +2212 Universal Leaf Tobacco No par 26 Janil 31 Sept 
*12 1719] *11 Universal Pictures ist pfd_100 15 Jan21 50 Jan 
—% BW % Universal Pipe & Rad_-No par 7 Jan 5 2ig Aug 
7%, «7% 7% U 8 Pipe & Foundry--__---- 20 1 Jan 181g Sept 
14 14 143g lst preferred--_....--. No par 14% Feb 10 168g Aug } 
U8 Distrib Corp------ No p 412 Jan 20 Big Dec | 
U 8 Express__-.....-._.. Jan 1l4 Sept 
Us ESS 1llg Jan 6 1534 Sept | 
U 8 & Foreign Becur.__No par 47g Jan 614 Sept 
nwa eans ‘0 par 50 Jan 64 Sept 
Stock U 8 Gypsum.-___.__...... 20} 2212 Jan 11 27 Sept 
U 8 Hoff Mach Corp.-_No par 6 Sept 
Exchange ustrial Alcohol. No par 2714 Jan 1 3614 Sept | 
U 8 Leather vt c_.__-_. 0 par 4 Jan 6 74 Sept 
Closed Class A vt c¢__.._-- No par 8%, Jan 11 16 Sept 
Prior preferred v t ¢_-_--- 100 50 Jan 13}| 701g Sept | 
Washing- U 8 Realty & Impt__-_No par 51g Jan 11 11% Sept | 
U 8 Rubber--_-__-.-_.- No par 5% Jan 12 104 Aug 
ton’s RE 12 Jan13 20%, Aug 
Us wt neg Ref & Min-...50 22 Feb18 22% Aug 
Birthday |! *40 42%! *41 42 | +200] Preferred__._...____.___ 43 Febl 457, Aug 
Us pre OR Nidadenoace 10u. 32 Janil 
IE 100 667g Jan 11 113 Feb 
U 8 Tobacco. --_-.-... 0 par 68 Feb21 66 Apr ii} 
Utilities Pow & Lt A...No par 41g Jan 11 10%, Jan 
Vadsco Sales... .....- 0 par 5g Jan 1g Sept 
Preferred. -..........--- 100} 24 Feb 16 20 «Jan 
oe See ot Aik. No par 1444 Jan 11 23% Sept 
Van Raalte Co Inc_---. No par 2ig Feb 16 7 Feb 
5% -sed | ES 100 3812 Feb 17 42%, Sept 
Chem No par 1 Jan 3 2%, Aug 
6% preferred. .....-..- 473 Jan 6 lll Aug 
7% preferred. .......-- 501g Jan 5 69%, Nov 
Virginia El & Pow $6 pt No par 855g Jan 25 
Vulcan Detinning---...._- 2053 Jan 6 347g Aug 
Waldorf System. -_-_..-_- 7 par 87g Jan 20) 19 Jan 
Walworth Co. _......- 2 Jani0o 433 Aug 
Ward > ae class ‘we par 31g Jan 13 104 Jan 
CED dusewccenves 0 par llg Jan 6 253 Jan 
Poamned ELE LE Ta 100 15 Jani2 4012 Mar 
Warner Bros Pictures..No par 244 Jan 4 4l2 Sept 
$3.85 conv pref___-- No par 63g Jan 21 20 Feb 
Warner Quiniand- ----- No par 1lg Jan 13 24 Aug 
Warren Bros.......--. No par 2% Feb 23 4% Janil 114 May | 




































































jl. 50; 6012 Feb 2] 7212 Janiijj 52!2June] 82 Sept 
Weston Elec Instrum't_No par 4 Feb20 5 Jan10 2lg Apr 914 ‘Feb 
TY Se le No par| 14% Feb 7| 14% Feb 7j| 13% Apr} 19 Jan 
West Penn ElecclassA_No par| 38 Feb 3} 611g Jan13|| 25 May| 80 Sept 
| PEE dn edbnwescew 100} 40 Feb24) 63 Jani13j/ 22 June} 76 Jan 
6% preferred._.......-- 100} 35 Feb23| 52 Jani2}} 20 June} 70 Jan 
West Penn Power pret--- 100 104 Feb23} 110 Jani2j; 80 June] 111 Oct 
6% preferred.......--- 96 Feb23{} 101 Janilj| 66!¢June; 101%, Mar 
4 West Dairy Prod cl A.-.No par 31g Jan 27 41g Jan 5 31g Nov} 161g Mar 
0 Ug Y Spee ae No par 1 Feb15 1lg Jan 11 1 June 4%3 Mar 
Westvaco Chlorine ProdNo par| 612 Jan 4 8 Jan 24 3 June] 1253 Mar 
Wheeling Corp...No par 7ig Jan 4 8 Janll 5 June] 15 Sept 
*12\4 We ES ads onncoen 50} 14 Jan25| 14 Jan25 67s June] 2714 Sept 
bel Ceneeenens Of GOGO... nok cmc wens cal woes daecce 19% Novi 24 | 
White Rock Min SpretfNopar| 13 Feb24| 16 Janill 11 July} 28lg Mar 
*le White Sewing Machine. No par 1g Jan 20 5g Jan 3 ly Apr 2% Aug |} 
1lg Conv preferred. ----- No par lig Jan 14 % Apr 2% 
27g Wilcox Oil & Gas._-.....-.-- 5 3 Jan 4) 2% May 814 ive 
*17\4 Wilcox-Rich cl A —- No par 18144 Jan 12 1312 June| 20l2 
) 4 Willys-Overland (The) ------ 2% Jan 4 bg May| 37s Sept 
*lig Conv preferred. -...--.-- 100 1712 Jan 24 6 June} 25 Jan 
lig Wilson & Co Inc-..--- No par 
4\4 SY Si eegeagaee 0 par 
20% Se 00 
| 2655 Woolworth (F W) Co..---- 
115g Worthington P & M-.-.---- 
$182 ferred . nT EY 
151g 20 | %15!g 18%; ......]| Preferred B........--. 
+31, Wright Aeronautical_._.No 
35 rigley (Wm) Jr (Del)_No par 
*634 Yale & Towne Mfg Co... -.. 
2% bi ae & Coach cl B.10 
20.20; 3. -®.}] 430]  Pretesred.............- 
5 yeuns Spring & bts par 
} 9 Youngstown Sheet & T 
*1 Zenith — em he sl Md st 
3% Zonite Products Corp.-..-..- 
* Bid and asked prices. no sales on this day. zEx-dividend. yEx-rights. 2 Ex-warrants. 
= = a — 
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J 
On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and tnterest’’—except for income and defaulted bonds 
BONDS Price Week's Range BONDS Price Week's Range 
N. Y. STOCK EXCHANGE Friday, Range or 3 Since N. Y. STOCK EXCHANGE Friday Range or 3 Since 
Week Ended Feb. 24. x Feb. 24. Last Sale. Jan. 1. Week Ended Feb. 21. a Feb. 21. Last Sale. Jan. 1. 
U. S$. Government. Bia Aski Low High| No.\\Low High Bia Ask| Low Htgh| No.\i\Low High 

First Dominican Rep Cust Ad 544s ’°42/M 8S} 48 Sale| 48 481g 6|| 461g 250% 
3%% of 1932-47_..........-- J D/101432 Sale ]100  102%32 |1945)/100 1032% 2d series s f 544s_------_. 1942|M wie ahaa PU Oeias aw SS 
Conv 4% of 1932-47_........ JI D}1001%5 10217 32/1021 632 Feb’32| - - - _||101 552102173 lst ser 534s of 1926__.__- 19490|A O] 40 42 | 40 41 10)| 371g 41 
Conv 44% % of 1932-47__....- J D/1011% Sale |1002%3. 1021432} 926||1002%102%4s3 2d series sink fund 544s._.1949/A 0] 40 ---.-| 39 Feb’33/_---|| 38 4012 
2d conv 4% % of 1932-47_..-- J D/100 1022%32|1001732Aug’32|_.__|| ---- ---- | Dresden (City) external 78_.1945|M Ni] 59  627|a591g 61 13}| 3753 65! 

y Dutch East Indies extl 6s...1947/3 J} 9412 Sale | 9412 9814) 26 94 10 
4%% of 1933-38.......-.--- A O/101283. Sale |1002%%2 102%132/2519||100%°s3103%%3 | 40-year external 6s_.__.-- 1962)|M S| 94 Sale| 94 9734, 40]) 97 101 

Treasury 4448.-...-.-- 1947-1952|A ©/1061132 Sale | 105242 1091232)1458|/1052%ss1114s3 30-year ext 544s....Mar 1953|M Sj -.-. 957s) 9714 9733 11]} 96 100 

yi | 944-1954/J /1022752 Sale |102%32 1052%2|1110)|102%s3 107243 36-year extl 544s_.__.Nov 1953|M Nj --.. 9612] 96 96 2 9512 9053 

Treasury 3%8--...--.- 1946-1956|MI 8/101 1%. Sale |10012g2 1032832] 982||10012s3105!793 | El Salvador : nee aes 1948\5 J Sale | 43 43 lj} 43 43 

Treasury 3%48_---.-.- 943-1947|3 D|100 Sale | 982%: 1011%39|1178|| 932%s102%sy tes of deposit...-____ Be ete of eT SS pom 

Treasury 38_..Sept 15 1951-1955|M S| 95722 Sale | 9417s2 97422 |3083|| 9417s: 982%; | Estonia (Republic of) 7a. isat S| 52%, Sale | 5212 53: 35 535g 

Treasury 3%s June 15 1940-1943/3 D/100 Sale | 982%21012%2| 774|| 982%s21027%3 (Republic) ext 6s__.1945|M S$} 63 Sale| 63 63 2\| 61l2¢ 67 

Treasury 3%s Mar 15 1941-1943|M 8S) 992222 Sale | 99  101%132/1020]| 99 1022%s: E fund 7s_.1950)/M S| 68%, Sale | 67 6914) 15]] 66 72 

Treasury 34%s June 15 1946-1949|3 Dj] 972% Sale | 9625s: 99422 |2106|| 967*s3100‘ss External sink fund 6}4s_.1956|M S| 63 Sale | 63 6314] 14]) 60% 66 

External sink fund 544s_.1958)F Aj 60%, Sale | 60 61 16}; 57% 62 
State & City—Sce note below. Finnish Mun Loan 6s A_.1954/A O| 63 59 61 5 56 «#61 
N Y Clty 448_...-.-- May 1957|M Ni ____ ____| 9734, Feb’33|_.__|| 97% 97%] External 634s series B__..1954)A O| 561, 62 | 57 61 12|| 55 61 
Frankfort (City of) sf 6%4s_.1953|M N| 34 Sale| 33 3634) 24 33 51 
Foreign Govt. & Municipals. French Republic extl 744s_-1941|5 D/ 123 Sale |122ig 12514) 94)/ 12213 12712 
Agric Mtge Bank s f 6s__-__- 1947|F Aj __._ 29 | 27 27 1}} 27 BAle External 7s of 1924_..__. 1949|J BD} 121 Sale |12012 122 70|} 12012 12312 
fund 6s A__Apr 15 bebe AO Sale | 26 2712) 14|| 26 735l2 

Akershus (Dept) i haaes MN] ____ 6514] 67 Feb’33|_.__|| 6514 68% | German Government Interna- 

Antioquia (Dept) coll 7s Azi9a5 J Ss 71g 77g 84} 13 77% 10% tional 35-yr 5 }4s of 1930_.1965|3 Dj 5ll2 Sale | 4912 5514|1242)| 4915 6414 
External s f 7s ser B__.._- 1945|J J) 81g 912] 914 Feb’33]_-_- 7g 11 Republic extl 7s__.1949|A ©} 7412 Sale | 72! 7812] 344)| 721g 85% 
External s f 7s ser C__..-_- 1945|)5 J 8ig 20 83g 83g 8 1012 Prov & Communal Bks 
External sf 7s ser D____-_- 945\5 3) 81g le] 853 91s) 6 714 10%] (Cons Agric gia: 6348 A- 1958)3 D} 42 Sale| 41ig 45 | 134]| 411g 55te 

8f7s lst ser_____ 1957|A O 7 8%) 8 8 4 7ig 953] Graz (Municipality) 8s_____ 1954|M rn 5612 Sale | 5612 58 51} 51 64 
External sec s f 7s 2d ser_.1957|A QO} 7ig Sale| 71g 71g 1 7'g 1012] Gt Brit & Ire (U K of) 5 a7 1937 F Aj 10612 Sale |106 10612} 831}| 1 10612 
External sec s f 7s 3d ser__1957|A O 71g Sale| 7 914] 23 7 eo BR N, ., ROSS F A} ---. ----]10514 Jan’33]----|| 10514 105% 
Antwerp (City) external 5s_.1958)J D) 80 Sale | 80 82 9|| a78 = 83 t 4% tund loan £ opt 1960.1990|M N a7 43 Sale ja7412 a75 21\| a72 a75ig 
entine 5 A Ol 42 Sale| 411, 43%4| 51|| 41 50%] Greater Prague (City) 734s_1952|M NI aha! San ot 913 5j| 9012 93 

Argentine Nation (Govt of)— Greek Government s f ser 7s_1964|M N| 10 26 | 28 Feb’33/_.-- 28 2812 
Sink funds 6s of June 1925-1959|3 D| 41%, Sale | 411s 431g] 34]| 4112 51 Sinking fund sec 6s___.__ 1968|F Al 1712 19 | 1712 18 11 1612 21 
Extl s f 6s of Oct 1925_...1959|A ©] 41%, Sale | 41 4312} 74 41 5012 | Haiti sinsey tend ys adnate 1952|A O} a71 Sale| 7l1lg 73 35 71l'g 78% 

External s f 6s series A__._._1957|M $| 42 Sale Alte 4312) 24|| 41 651 {| Hamburg (State) 6s___.____ 946/A O} 3914 Sale | 3914 47 14|| 39% 59 

xternal 6s series B__ 5813 Di 41 + Sale 42%) 88i| 41 51 Heldelborg ~, ees rile Jj; 41 Sale} 41 42 4|| 40's 60 
Extl s f 6s of May 1926._.1960|M N/ a40 Sale tit, 437g| 33|| 411g 50% | Heisingfors (City) ext 634s..196G/A O|} 57 Sale| 57 61 29|} 47 61 

xternal s f 6s (State Ry)-1960|M $/| a4114 Sale | 41 431g 50 41 5012 | Hungarian Munic Loan 7s ipa J J} 1314 22 1914 Feb’33}___- 15%, 271g 
Extl 6s Sanitary Works_..1961)F Aj 411, Sale | 41'g 43 52]} 41 507% External s f 7s__._Sept 1 1946|/J 3} 1612 1953) 22 22 1 19%, 22 
Extl 6s pub wks May 1927 1961/M N| 41 Sale| 41 431g) 20)| 41 501g] H Land M Inst 74s '61|M Nj 231, 34%) 26 26 2|| 26 3212 
Public Works exti Ad apts + ~ F Aj 38 Sale| 38 40 42 38 4612 Sinking fund 7 44s ser B___1961|MI N| 23% 2912) 26 271g} 12 26 31 

Argentine Treasury 5s £....1945|M $| 5312 Sale | 5212 5312 2|| 497% 54 | Hungary (Kingd of) sf74s_1944/F Al 35 38%) 35% 36%4) 31 35%, 45 

Australia 30-yr 5s___July 15 1955|J J] 74% Sale | 74 76 | 180|| 7312 77%] Irish Free State extl sf 5s_._.1960},MN| 7653 85 | 777% 78 10||} 761g 73 
External 5s of 1927__Sept 1957|M $| 74%, Sale | 7414 76 73} 73\g 77% | Italy (Kingdom of) extl 7s_.1951|J Dj} 9612 Sale 9812} 139]} 96 101 
External g 434s of 1928...1956|M N| 701, Sale | 6912 7153) 54|| 6912 7314] Italian Cred Consortium 7s A’37|M Sj @29812 Sale |a9812 9844) 14/| 967% 100 

Austrian (Govt) sf 7s_.__.. 1943)/3 Di) 92 Sale| 914 9234, 54 91%, 95 External sec sf 73 ser B___1947|M S/ 9112 Sale | 9112 9412) 17 9lle 97. 
Internal sinking fund 7s_.1957|J J) 60 Sale | 60 61%) 79|| 58 63% | Italian Public Utility ext] 7s_1952/3 J} 8812 8812 9134) 45)| 88l2 Q5l2 

Bavaria (Free State) 644s...1945|F A| 5212 Sale| 5012 60 47|| 5012 Japanese Govt 30-yrsf614s.1954/F A| 48 Sale| 451, 53 | 281)| 4514 59% 

Belgium 25-yr extl 6 4s__._- 1949|M $} 100 Sale | 9914 10014} 103 9914 102 Extl sinking fund 544s___.1965|M N| 3814 Sale | 3512 41 149 B5le 49% 
External sf 6s__...=....- 1955|3 Ji 935g Sale |a93 9412] 201|| 293 98 Jugoslavia (State Mtge — A 
External 30-year s f 78._..1955|5 D/ 103 Sale |10212 103%] 169]| 10212 107%] Secured sfg7s______-__- 1957|A O| 1712 1814) 19 Feb’33)_---]| 151g 20 
Stabilization loan 7s_-..-.- 1956|M N] 10212 Sale |a1015g 10312 | 250||a10153 106 | Leipzig (Germany) sf 7s...1947|F A| 56%, 58 | 5612 5612 21} 56l2 64 

Bergen (Norway)— Lower Austria (Prov) 7348-.1950)5 D| 58% 59 | 58 59 10 4 601 
Extl sink funds 5s._Oct 151949)A 0] __.. 85 | 75 Jan’33}___- 75 75 {Lyons (City of) 15-year 1934|M N/a1015g Sale |1015g @103!g} 13/| 10153 105% 
External sinking fund 5s..196¢'M $| __.. 74% 75ig Jan’33}__-- 751g 751g Marseilles (City of) 15-yr 68.1934|M N’ 1015s Sale |1015g 103!g° 13) 1015, = 

(Germany) s f 6%s__.1950)A O Sale | 39 23]} 39 60 {| Medellin (Colombia) 64s_..1954|J D 914 Sale| 914 912| 3 Sle 
External s f 6s.._.June 15 1958)5 Dj 3812 Sale | 37%, 4214) 68|| 37% 67 | Mexican Irrig Asstng 44s__1943|M N 3 4 3 Feb’ 33 ae Rye 253 
Bogota (City) extls f 88....1945j)A 0] 15%, 20 | 17 17 10j| 15 23 {| Mexico (US) extl 5s of 1899 £°45|Q J} ---- ----| 26 Apr’30}/----]) _... LL. 
Bolivia (Republic of) extl 8s_1947|M N 5le Sale| 514 5le| 16 412 7ig] Assenting 5s of 1899_.____ 1945}___- 334 3 4 35)| Big 
Sansetiaamel ts (fiat)_1958|J 3) 4% 5 47g 5 22 45, 61!2] Assenting 5s large__......-_- Coll wave > aio: a Scere ea 
External s f 7s (flat)_.---- 1969|M S| 4% Sale| 47%, Sig} 31)) 4  6l2] Assenting 4s of 1904... ..-_- a a 2 3 | 171) 23 3 

Bordeaux (City of) 15-yr 68.1934|M N/ 1015, Sale [1015s 103%g] 21]| 1015s 105%] Assenting 4s of 1910... --..|----| 3's 344] 314 Feb’33)_--- Big Big 

Brazil (U 8 of) 1 8s8..1941/3 D) 21% Sale| 21 2234) 25)| 1658 2612 Assenting 4s of 1910 large _._.|--.-| ---- ----| 3ls 31g 6 235g 5g 
External s f 6 4s of 1926..1957|A ©] 2012 Sale | 2012 2212} 34]| 15% 2512] Assenting 4s of 1910 small____|___- 314 Sale| 3 314) 36 2% «8632 
External s f 6 4s of 1927..1957|A ©} 20 Sale| 20 22 22 14% 2512 Treas 6s of °13 assent (large) '33)J * * * 
7s (Central Ry) --------- 3 Di] 19% Sale | 1914 1944 9 OR eek a eee a * s a 

Bremen (State of) extl 7s__.1935|M $j] 61%, Sale | 6112 63 30]| 605g 7212] Milan (City, Italy) extl644s 1952);A O} 84 Sale| 83 87 9411} 83 90 

Brisbane (City) s f 58_..--- 1957|M S| 6414 6712] 66%, 6753} 11 6412 70 inas (State) B: — 

Sinking fund gold 5s_---- 1958|F Al 66% 69 | 6514 67 18|| 637g 6812 External s f 634s_------- 1958iM S| 21 Sale| 21 23 54 12 23 
20-year sf 6s___._..----- 1950/3 Dj} 70 79%) 75le 76 12 70ig 76 Ext sec 634s series A....1959|M $} 21 Sale| 21 2312) 47 1lig 231g 

Budapest (City) extl s f 6s_.1962/3 D, 26%, Sale | 26% 28 19}, 241g 297%, | Montevideo (City of) 7s_...1952,3 Dj 14% 16 | 15l2 177% 14) 15lg 21 

Buenos Aires (City) 64s2B1955|J J) 37%, Sale | 37% 38 4|| 37% 45 External s f 6s series A__.1959)M N| 11!2 17 | 15 Feb’33}-.-- 14ig 18 
External s f 6s ser C-2_...1960/|A O} 3312 40 | 40 Feb’33)__-- 3714 40 | New So Wales (State) extl5s1957|F A| 74 Sale |a7212 74 25 711g 76 
External s f 6s ser C-3___- A Ol 33 37 | 35 35 lj} 35 39 External s f 5s_.___- Apr 1958/A O} 7312 Sale | 73 7412} 16] 71 75 

Buenos Aires (Prov) extl 68_1961|M 8] 16 Sale| 16 19 34 16 2314 | Norway 20-year ext 6s_._.- 1943|F Aj 85lg Sale | 85l, 88 52 841g 89% 
External sf 6 4s_--.----- 1961|F Ai 18 19 18 20 25 17% 24 20-year external 6s_.....- 1944 A| 87 Sale| 85le 8853} 21 83 92 

Bulgaria (Kingdom) s f 7s_.1967|3 J} 2012 2312] 20 22 7i| 1853 23! 30-year external 6s__..__- 1952)|A O| 8414 Sale |a83%,4 86 29)| @82 = 881g 
Stabil’n s f 744s_-_Nov 15 1968)M Ni 25 27 | 24 Feb’33/-.--|| 2212 2712 40-year sf 544s___-_----_- D| 7433 84 | 77 81%) 16]) 77 85 

External s f 5s._.Mar 15 1963|M S} 76 Sale | 76 79 25 76 83% 

Caldas Dept of(Colombia)7 4s’46|/3 J| 13 1344] 13 14 41] 1212 16% Municipal Bank extilsf 5s.1967|J DB) ---. 7712) 7712 Feb’33 a Bee 7414 78 

Canada (Dom'’n of) 30-yr 48.1960}A ©} 80%, Sale| 80 . 81 | 100]) 80 88 Municipal Bank exti sf 5s.1970|5 D| ---- ----| 75%, Feb’33)----|| 475 772 
SRG ti aa aan eet MN] 93 Sale} 9212 199]| 9212 10112} Nuremburg (City) ext! Gs....196 F A| 4012 Sale | 4012 4114] 43)) 4012 5212 

i ee ah 936|F Al 95l2 Sale | 95 9614] 110]| 95 10014] Oriental Devel guar 6s-_---- 1953|M S| 36 Sale| 35 4114) 63)) 35 46% 

Carisbad (City) s f 8s_.__-_- 196 5 Ji 80 Sale| 80 80 2}| 80 86 Extl deb 54s__--------- 1958|M N| 3112 Sale | 3112 3734) 29)] Bille 42ig 

Cauca Val (Dept) Colom 7s '46/A O 93g, 123] Ql4 1112 5 914 1314] Oslo (City) 30-year sf 6s_._.1955|M N| 82 84 |a82 8412} 19]) 82 88 

Central Agric Bank (Germany) . 

Farm Loan sf 7s_.Sept 15 1950|M S} 60 Sale | 57 61%} 118} 57 75 | Panama (Rep) extl 544s----1953)J Dj} 101 10212/10153 1015 3]} 10014 102% 
Farm Loan sf 6s._July 15 1960/3 J3| 5012 Sale | 4812 54%; 90 4512 67 Extl s f 5s ser A__May 15 1963;|M N| 251, 29%] 297 297 4 297% 46 
Farm Loan sf 6s.._Oct 15 196C|A QO} 5012 Sale | 48 5314] 152]}] 48 667g] Pernambuco (State of) extl 7s°47|M S} 812 Sale| 8l2 844) 20 6%, 1053 
Farm Loan 6sser A Apr 151938)/A O] 62 Sale | 60! 66 135}| a60 75\2 |] Peru (Rep of) external 7s__.1959|M $ 71g 8%) =8 8 1 6%, 10 

Chile (Rep) —Extl s f 7s__..1942}M N 75g Sale 75g Sle} 14 6l2 11% Nat Loan extl sf 6s lst ser 1960|/J D 45g Sale 45g 553} 31 4144 7% 
External! sinking fund 6s..1960|A O 7ig Sale| 7 Sig} 34 57g 10 Nat loan exti s f 6s 2d ser_1961|A O 45g Sale | 45g 512} 11 453 7 
Ext sinking fund 6s__Feb 1961/F A 7ig Sale 7 Sig} 28 5% 10 Poland (Rep of) gold 6s_...1940);A O} 5814 Sale | 5712 58%; 13 5312 59 
Ry ref ext s f 6s______ Jan 1961)3 J 712 Sale 7 734) 26 55g (10 Stabilization loan sf 7s_..1947|A ©} 57% Sale | 5612 5812} 95 53 5812 
Ext sinking fund 6s__Sept 1961)M $ 7 712} 7 83g 8 6 10 External sink fund g 8s_..1950}3 J| 68 Sale| 6712 69 46 5914 69 
External sinking fund 6s__1962)/M 8S 7 J7i2} 7% 7% 1 55g 953] Porto Alegre (City of) 8s...1961|J D| 1414 Sale | 14! 17 34 912g 18 
External sinking fund 6s. _1963)|M N 7 712) 7 814) 67 55g (10 Extl guar sink fund 74s_.1966)3 J| 141g 1512) 14% 15 6 8% 17 

Chile Mtge Bk 64s June 30 1957/3 D} 10 Sale| 10 1l 16 a9ig 13 Prussia (Free State) extl a a MS} 48 Sale| 45 5212] 77 45 6373 
$f 6%s of 1926__June 30 1961/53 D/ 1312 Sale | 1312 1344 5 12!2 15 maeernel 6 f G8... cn0 952|A O} 4212 Sale | 4212 51 67 42lo 61le 

uar s f 68.._-_. Apr 30 1961/A O 9 Sale 85g 953i 34 753 1114 | Queensiand (State) extisf 7s ipa AQ} 91 Sale| 90i, 93 51 8912 97 
If eae 1962|M N 85g 107] O14 914} 10 8%, 115g] 25-year external 6s... .-- 1947|F A| 8412 Sale | 83% 85 45]; 80 85 

Chilean Cons Munic 7s_---_- 1 M$ 6 e 6 67g] 14 4144 8 | Rhine-Main-Danube 7s A_..1950|M $} 59%4 Sale | 5934 6212} 12 59%, 71le 

Chinese (Hukuang Ry) 5s..1951)3 Dj 10 1512} 13 131g 8 12 1612 | Rio Grande do Sul extisf 8s_1946)/A 0} 15% 18 15% 1534 1 12 22 

Christiania (Osioc) 20-yr sf 68 ’'54|M S| 80 8614] 851g Feb’33}---- 8212 85'2 External sinking fund 6s__1968|/3 Dj 11%, Sale | 11% 121g} 38 81g 1812 

Cologne (City) Germany 6 4s 1950|M 5 38 Sale | 38 43 12 38 5733 External s f 7s of 1926__..1966)|M N; 1214 Sale | 12\4 1353} 17 9 1812 

Colombia (Rep) 6s-_-_-_- Jan 1961|3 Jj 2653 Sale | 25l, 3314] 72 251g 374 External! s f 7s munic loan_1967|3 Dj} 10!g 117%} 12 13 7 Big 184 
Ext s f 6s of 1928____Oct 1961)A ©} 277% Sale | 25's 33 76 25lg 37 Rio de Janeiro 25-year sf 88_1946)A ©} 1012 i119) Ll'ls 13 17 i) 161g 

Colombia Mtge Bank 6 4s of 1947}|A O| 19 Sale| 19 19 1 19 30 External s f6}4s__.....-.- 1953/F A 912g Sale 91g 1014} 46 652 13 
Sinking fund 7s of 1926...1946)}M N| 1912 Sale | 193, 20 8 193g 2914 | Rome (City) ext] 644s_____- 1952;A O| 86 Sale| 85 8712] 93 85 927, 
Sinking fund 7s of sede oo F Al 18% Sale | 18% 1834 6 18%, 30 Rotterdam (City) ext! 6s_..1964|M N} 90 9833! 98le 10012} 21 98le 101% 

Copenhagen (City) 5s_..._- 1952)3 Di} 61 6273) 61 6214 10 53l2 73 Roumania (Monopolies) 7s..1959|/F Aj 3412 Sale ; 341l2 36 6 32 39 
25-year g 4}4s__..._..._. 1953/M N]| @5812 Sale | 5812 61 17|| 59 67%} Saarbruecken (City) 6s__._- 1953|3 Jj 68 ----| 68 6812} 18]) 6553 7212 

Cordoba (city) extl sf 7s_..1957|F A 2 Sale | 125, 125g 3 10% 161g |] Sao Paulo (City) sf 8s._.Mar1952;MN| 1014 1412] 135g Feb’33)---- 12 15 
External sf 7s_...Nov 15 1937|M N| 25% Sale | 24% 2434 1 24% 28l2 External s f 6 4s of 1927__1957|M N 91g 11 10 11 2 7\4 13!2 

Cordoba (Prov) Argentina 781942;3 Jj 247%, 3212] 25%, 25%4 1 25 3012 | San Paulo (State) extl sf 88.1936/3 J| 20 Sale| 20 20 2 20 23 

Costa Rica (Republic) — External sec s f 8s_._._-_- 950\3 J 1512 Sale | 1512 155g 4 147g 18% 
78 Nov 1 1932 coupon on_1951/M N| 2614 Sale | 2614 2614 2 231g 2614 External s f 7s Water L'n_1956|M $| 11% 15 1234 12%4 2 12 15 
7s May 1 1936 coupon on _1951|__._| -... 17 | 14 Feb’33}---- 14s 19% Wrternal o f Gs.....-.... 1968|J -3} 10 Sale| 9g 10 16 91g 15 

Cuba (Republic) 5s of 1904_.1944|M S| 89 Sale |a88le 89 15||} 8712 89 Secured s f 7s__-.....--- 1940)A O| 56 Sale| 5512 5614] 28)] 53 59 
External! 5s of 1914 ser A_.1949/F A| 90 Sale | 90 914g) 18 90 93', | Santa Fe (Prov Arg Rep) 78_1942)/M S| 14% 17 1434 15 5 1314 16% 
External loan 44s. ..____ 1949|F Aj 72 Sale |a71 a73 31)| a71 a75 Saxon Pub Wks (Germany) 78‘45|/F Aj 5612 Sale | 56 601 40 56 77% 
Sinking fund 5s Jan 15 1953/3 J| 73 Sale| 73 7412} 43 70lg 75%, ref guar 6 4s__-_._..- 1951\M N| 525s Sale | 52% 5514) 20 5214 6912 
Public wks 5}4s June 30 1945)3 D| 36 Sale| 35le 3714] 57 35'2 43 Saxon State Mtge Inst 7s__.1945|J D| 63 70 | 66 6973 2 66 TAlz 

Cundinamarca (Dept) Colombia Sinking fund g 6 %s__Dec 1946)J D) 6012 Sale | 60!2 a6l 16]|} 6012 68 
External s f 644s.._-___- 1959|M N/| 1212 Sale | 11%, 13 17 10% 16 Serbs Croats & Slovenes 8s_.1962)|M1 N; 18 Sale| 17 19 14 17 22 

Camere Sn of) 88..1951/A O} 93 94 | 93 95 91] 93 98ilg External sec 7s ser B___-- 1962|M N| 1712 Sale | 17% 1814} 11 161g 2128 
Sinking fund 8s ser B_____ 1952;A O} 9312 Sale | 93 95 6 93 9812 | Siiesia (Prov of) ext! 7s__--- 195813 Dj 44!2 Sale | 437, 4 40 41% 45 

Denmark oeee exti 6s..._.1942)3 Jj 80 Sale| 774 80 69 77% Silesian Landowners Assn 6s_19°7|F Aj 42'4 Sale | 42 43 21 42 5012 
External gold 5443__..._. 1955|F Al 74 Sale |a69le 74 291} a69l2 8714] Soissons (City of) exti 6s_._.1936)M NN; 100 107 /|106 106 2}] 106 108 
External g 4}48..Apr 15 1962/A O] 627s Sale [25912 6273| 88]| a5Q9le 7434] Stvria (Prov) external 73.._1946/F Aj 55 Sale| 55 55lg 6 4612 57's 

Deutsche Bk Am part ctf 63_ 1932 Sweden external loan 54s_.1954|M N| 9312 Sale | 91% 9444; 110 913, PR7%g 

NE spa i Sa aa BBG og SE, a oe 8334] 81 834) 75 81 86 Switzerland Govt exti 544s_.1946/A O/} 104!2 Sale |a10353 104%4) 41/|a1035, 105 
rc @ Deferred delivery. ft Accrued interest payable at exchange rate of $4.8665. * Look under list 0’ Matured Bonds un page 1351. 





Nore. poe and City Securities.—Saies of State and City securities occur very rarely on the New York Stock Exchange and usually only at long intervals, dealings in 
such securities being aimost entirely at private sale over the counter. Bid and Asked quotations, however, by active dealers in these securities will be found on a subse- 
quent page under the genera! head of ‘“‘Quotations for Untisted Securities.” 
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Feb. 25 1933 New York Bond Rec oré: Continued! Pligh 2 1347 
~ 
BONDS : Price Week’. Range BONDS Week's Range 
N. ¥. STOCK EXCHANGE | 3 Friday, Range or 5 Since N. Y. STOCK EXCHANGE or 3 Since 
Week Ended Feb. 24. S| Feb. 24. Last Sale. Jan. 1, Week Ended Feb. 24. 14 Last Sale. Jan. 1. 
Foreign Govt. & Municipals. Bia Ask|Low High| Ne.\\Low High Low High| No.\\Low High 
Sydney (City) sf 54s_----- 1955|F Al 73 Sale| 71% 73 45 66 73 Chicago Great West Ist 4s._.1959|M $ 28 3lle] 85 28 38 
Taiwan Elec Pow sf 5%s_-.1971|3 J| 34 Sale | 33\, 381e} 58!) 3llg 42% | Chic Ind & Louisv ref 6s_...1947|J J 37 Feb’33/____]]| 36!8 43 
Tokyo City 5s loan of 1912.1952)M S$} 27 35 | 26 3014} 10)} 26 35 Refunding gold 5s 1947|\5 J a6 Detee...8 san. ee 
External s f 5s guar_...1961j;A 0} 36 Sale| 36 41 32 36 46 os « 33 33 4 33 33 
Tolima (Dept of) extl 7s___.1947)M N| 912 Sale| 914 912} 3 914 137% MN 14 15 241} 14 17 
Trondhjem (City) ist “eee 2 MN! 68 70 | 68 68 5H 61 69124 Ist J 4 16 16 15|} 14 22 
Upper Austria (Prov) 7s....1945|)3 D)} 61 Sale| 61 61 1}} 50 6212] Chic J Gite Deveet | iat su. 
External s f 6%s-June 15 1957|3 D| 52% Sale | 52% 54 201} 45 654 {Chic D 983%, Feb’33}____ 941g 9Ol4 
Uruguay (Republic) extl 8s 1946/F A Sale | 29%, 38 11}} 29%, 401g | Chi M J 38 441s} 37|| 38 48% 
External s f 6s...-.------ 1960}|M N| 2214 Sale | 22 237s] 37 314 J 351g 38 20 351g 45 
External sf 6s_._...May 1 1964|M N/; 22 30 221g 23 21 22ig 32 | Gen 4s ser C..... J 43 464 7 43 52 
Venetian Prov Mtge Bank 7s ’52|A ©} 9653 977s| 9612 9712] 3]| 95t4 9833) Gen 4s ser E____- J 4214 4612] 14|| 4214 52 
Vienna (City of) extl s f 68_.1952 Ni 65 Sale | 6414 65le] 53 68!g| Gen 4%s ser F___.-. J 4634 4654 4 46%, 55 
Warsaw (City) external 7s_.1958|F A/ 4012 Sale | 39le 407s} 761} 88 417%} Chic Milw & Pac 5s A_.1975|F A 1414 17 | 224]| 14% 22 
Yokohama (City) ext] 6s_._.1961|/J D| 423, Sale | 423, 46\s| 40 423, 4953 aa) Mice... Oo 37g 434) 214 3% «= 6% 
Chic & No West gen g 3}4s.1987)|M N 36 36%) - 4/1 35 43% 
os ee ees eee ee ee ee RE ERI) QF 4%q ABO. oe cane Sheen 
Ala Gt Sou Ist cons A 5s._-1943|)J D) _.._ 80 |105 Sept’31]/____]] ---- ----] Gemeral 4s-...._........ MN 37 3814 6\| 37 4612 
lst cons 4s ser B.--_---- 1943/J Di) ___. ____| 80i2 Feb’32]____|} ---- MN 0 - Seta: 
Alb & Susq ist guar 3%s_-1946/A O} 82 85 | 83 84 19 78 85 MN 47 Jan’33]/--_- 
Alleg & West Ist gu 4s-_---- 1 A O| 66 _-_-_-_| 6612 Sept’32]____|] ---- i MN lp 4012 2|| 4012 
Alleg Val gen guar g 4s_--.- 1942)|M S| 94 97 97 Feb’33j_.__ 9412 9814] Sinking fund deb 5s__..-- MN 63 64 13 58 6778 
Ann Arbor Ist g 4s___-July 1995)Q J} 27% 30 2712 2712 1 an! ae. eee MN 60 Feb’33}--_- 59 
Atch Top & S Fe—Gen g 48.1995j|A QO} 91% Sale |] 8814 9312] 437]| 884 97 MS 573 = 46 457% 57l4 
IS ARES EES E A QO} ___. ____}] 90!2 Jan’33}____|] 9012 91!2 i sian JD 1 18 1ilj} 17 22t2 
—- gold 4s_ _—-~ 1995) Novi 84 87 | 86 86 1}} 85 87% JD 1614 1812 . 15!2 20l2 
a lial ais ad y 1995|IM Ni 84 Sale| 84 87ig} 25|| 84 882 J D 17 1834 15 = 20!2 
“banteiened eed iak erin mote sieibal MN] ___. 84 | 80 Aug’32]____]| ---- ----] Conv 4}¥s series A__..... 9|M N 10 Lllg 318 10 =—:15% 
Conv gold 4s of 1909_...1955)3 D| 79 84 | 79 791g 2\| 76le 81 
Conv 4s of 1905_-.------ 1955|3 Dj 791g Sale | 79 8014 381] 77 8312] Chic R1& P Ry gen 4s__..1988/5 J 58 6353} 46]] 55% 65 
Conv g 4s issue of 1910__.1960|3 D| 80 --__-| 80 80 ll} 73 80% Registered -..........-.... 3 J 6412 Sept’32}_.__]] .--- ---- 
Conv deb 44%s--.-------- 1948/3 Dj} 8912 Sale | 88 921g} 48 88 95 Refunding gold 4s_...._- 934/A O 2014 2312] 65 201, 30% 
Rocky Mtn Div Ist 4s__.1965)3 J} 8312 Sale | 83l2 8434 4 8312 85 | Secured 44s series A__... MS 20 2210] 30 20 2 
Trans-Con Short L ist 48-1958|J_ J} 87 93 | 95le 9512 1]} 95 96l2] Conv g 44%s-_---.---..-- MN 10 11%] 77|| 10 16! 
Cal-Ariz Ist & ref 4%s A_1962/|M S| 9012 91 90!l2 9044; 10 901g 974}, ChStLé& x rs 5s_.June 15 ipst JD 78 Feb’33}---- 73 78 
Ati Knoxv & Nor Ist g 58_.1946|J D) 86 -____|103!2 Feb’3i]____]]| ---- ---- ReGMeOG, 6s sn cdenceanacs JD 6412 May’32]_.__|] -... -.-- 
Atl & Charl A L Ist 4%s A_.1944|J J) 66 74 2h. CPB: 2 cat ‘See Gold 3}4s_---.--- June 15 1931}3 D 85ie May’31]_.._}f .... <--- 
lst 30-year 5s series B_...1944|J J] 7512 Sale | 7512 75le 31} 72 T5te Memphis Div Ist g 4s__..1951|J D 46 Jan’33]-_-_- 46 60 
Atlantic City lst cons 4s-- 1951 Si S8t¢ 75 178. Sepetans.. 4) --.- Se es ane Se ee -1960|J D 40 47 12]| 391g 497 
Ati Coast Line Ist cons 4s July "52|M S} 70 Sale| 70 73%4| 69 69 77 Ine gu §@.......... Dec 1 1960|M S 23 24 9 23 30 
General unified 44s A_..1964)/3 D| 53 Sale| 52 54 12}} 51 656 {Chic Un Sta’n pb 4%sA_1963/J J 96 9953} 59]; 96 1011, 
L&N coll gold 4s__..Oct 1952;MN| 47 Sale | 47 §21le] 53 45 56 lst 5s series B_.......-.-. 1963|J J 10314 105 32}; 102 106 
Atl & Dan Ist g 4s... --- 1948\/5 J} 17 2012] 18 2058 3 1314 2212 Guaranteed g 5s__....... 1944|J D 9912 100l2} 28 9912 1025s 
S| Aeneas -1948\J 3} 10 £16 | 1412 Feb’33}____ 8 16 lst guar 6 }4s series C_-._- 1963/5 J lll 11212} 35]) 111 114 
Atl & Yad Ist guar 4s______ 1949|A OC] 15 22 | 20. Feb’33/____|} 20 26 | Chic & West Ind con 4s_...1952|J J 6814 69 8i| 59% 6 
Austin & N W list gu g 5s__1941|J J} __ __ 9212}104 Mar’31}____|] ---- ---- lst ref 534s series A____-_ 1962|M $ 7112 7 1 67% 76l2 
Choc Okla & Gulf cons 5s_..1952|M N 70 << Bepe Ge. 2 cease sewn 
Balt & Ohio Ist g to...2uty 1948/A O, 80 Sale | 78 84 , 113] 77% 86 !Cin H & D 2d gold 4}s_..-1937|/3 J 8 881g 881g 
bine erke uly 1948/Q J) ____ ____| 76 Jan’33|/____|}| 72 80 |CIStL&C Istg4s__Aug2 1936/Q F) -... --_..| 955g Feb’33)--_.|| 95 955 
20-year conv 4 4s_------ 1933|M S| 7214 Sale | 705g 73 | 203\| 67 77le Registered _-_-_--- August 21936/Q Fi -_._.. -...| 97 Oct’32}]____]] ---. -.-- 
Stpd (10% part reduct)_...|M 8S) 64 Sale| 62 6514| 147 61 6812 | Cin Leb & Nor Ist con gu 48.1942;M N; 74 -.-.| 83 Jan’33}_-_- 2 
Refund & gen 5s series A_1995|J DBD) 38 Sale| 35 4lle| 84 341g 443%] Cin Union Term Ist 44%s__.2020|J J) -... 9 9814 9934) 18 9814 10012 
Ist gold 5s__....._-- July 1948/A O} 84 Sale| 78ig 86531 40|| 781g 9012] Ist mtge 5s series B_...-- 2020|3J J} 101 Sale {100 10234; 62]| 100 105% 
Ref & gen 6s series C___.1995|)J D) 4312 Sale | 41 457g} 65|| 3712 5Ole2 lst mtge g 5s series C__..1957|Mi N| 1007s Sale |100 10214} 289]} 100 10 
eS vem eet 1|IMN} 70 Sale} 70 74 30|| 70 751g} Clearfield & Mah 1st gu 5s..1943|/3 J/ -... -..-] 75 Sept’32/_.__]| -.-- ---- 
Southw Div Ist 5s_____-- 1950|J J} 60 Sale} 60 65 231} 60 70 | Cleve Cin Chi & St L gen 4s.1993|/3 D) 75% 75% 7612} 12)| 74 76ileg 
Tol & Cin Div Ist ref 48 A.1959/J 3} 53 55 | 53 55 Bi] 52% 561g General 5s series B_-_-_--- 1993/3 D| 8812 93%) 89 Oct’32}/_.__]] ---- ---- 
Ref & gen 5s series D_._.2000|M 33le 37 | 36 4053} 13]| 34% 43% Ref & impt 6s ser C___--.- 1941/3 J} 47 76 | 70 Nov’32}_-_- igi 
CF BIE itis ce ikccuce 1960|F A!| 287, Sale | 26 3012] 304 26 Ret & impt 5s ser D__-_-.-- 1 J 3} 43 59 | 481g 51 47%, 
Bangor & Aroostook Ist eee J Ji 94 Sale} 91 95le 2 91 96 Ref & impt 444s ser E_...1977|3 J} 240% Sale | 407, 52 48 
Ss ae eee 1jJ 3} 71 73 72 73 6 65 73\g Cairo Div 1st gold 4s__..1939)3 J| 87 9212] 871g 88 5 861g 
Battle Crk & Stur Ist gu 3s- 1989| ere ee | | RS | gee ee Cin W & M Div Ist g 4s..1991/J J] _... 70 | 64% 647 1|} 62% 647, 
Beech Creek ist gu g ...3 J J} 80 88 | 8212 Feb’33]/_-__}| 80 8212 St L Div Ist coll tr g 4s.._.1990}M N| 73 78 | 73 73 4| 73 75 
Oe ) hee eee “22, ae eae ee ee” Oe eS ee Spr & Col Div Ist g 4s_._..1940}M S| 76 -__.| 76 Dee’32}_.__]] ---. -.-- 
Beech Crk ext er or ee eae se ee eee W W Vail Div Ist g 4s_...1940/J J) -... -...] 561g Aug’32}/_-__]}] ---. --.- 
Belvidere Del cons gu 3 }s- Peres mn 62> 2 ad Sa CA ees ee 4 . 
Big Sandy ist 4s guar____-- 4|3 D} 85lg 95 | 90 9012} 15|| 8714 971g]C C C & I gen cons g 6s_.1934|3 J) 100 Sale |100 100 3]| 100 10153 
Boston & Maine ist 5s A C. 1967 M S| 63l2 Sale | 62 64 16 62 74 |Clev Lor & W con Ist g 5s__1933|A ©} 95 96 | 95 Jan’33}---_- 95 95'g 
lst M 5s series II_.....-- 1955|M Ni 63 66 | 65 6612 4|| 64 74 |Cleveland & Mahon Valg 5s1938|/3 J| -... 90 |101 Sept’31]/_-__]] ---- ---- 
Ist g 4348 ser JJ___------ 1961|A Oj] ____ 62 | 60 62 4i| 59 70 |Clev & Mar Ist gu g 4}4s...1935|M N/ __._ 100%3] 99 Feb’33/_-__]} 99 99 
Boston & N Y Air Line Ist 48 1955|F A} 55 Sale| 55 58 13 541g 6312] Clev & P gen gu 4}4s ser 5... 87%. ..i.1 8)  Foeee.... keen. eke 
Bruns & West Ist gu g 48_.1938|3 J| _._.._ 92 | 90 Sept’32]_-__]}] ---- ---- 2\A OF 89 ___- Jan’33} --_- 86 
Buff Roch & Pitts gen g vem M $| 89 95 |a88 89i2 3 J} 9712 103 | 98 Jan’33}_-_- 98 98 
Consol 4 4s_.--.-------- 7|MN| 38 Sale| 35 4014] 69 44% MN; 85 Sale| 85 86 65||} 85 86 
Burl C R & Nor Ist & coll 5s_ 1934 AO} 47 Sale| 47 4i| 464 54 & “| , +f saat - pedo Seca’ seabiiin * smalamed 
Canada Sou cons gu 5s A-.-.1962/A ©} 847, Sale | 847, 85le2 6|| 82 8512] Cleve Sho Line Ist gu 4%s.1961j/A O} __._. 80 | 77 Feb’33}____|| 77 
Canadian Nat 4%s Sept 15 1954/M S$} 8012 817%] 813 Feb’33|--__|| 8133 87%] Cleve Union Term Ist Sits... AO} 55!2 6312] 6412 6612] 8]] G4ig 71% 
30-year gold 4}4s_--...-- 1957\3J 3} 8114 Sale | 805g 8214) 64|] 79% 8734 lst s f 5s series B._.-_--_- 1973)|A O} 50 61 | 61 62'4 41} 61 69% 
GN Bho ob ko owen eek J Di 80% Sale | 8012 813g] 117|| 8012 87% lst s f guar 4}4s series C_.1977|A 0} 50 5712) 5712 60 17|| 571, 65 
Guaranteed g 5s8_-_.-_- July 1969|J J} 85le Sale | 85 86 55 85 9312 | Coal River Ry Ist gu 4s_.._.1945)3 D|} 85 -_-.._| 85 WDee’32}____}} ---. ---- 
Guaranteed g 5s__--_- Oct 9|A O} 84le Sale | 8412 86 66|| 8412 93%, | Colo & South ref py ext 44s8- 1935 MN| 78 Sale| 78 80 12]}|} 75 83lg 
Guaranteed g 5s.._.._-_- 1970/F Al 85 86 | 85%, 8578 81} 85%3 93%4 General mtge 44s ser A_.1980|M. N| 51 Sale | 4812 541g] 37]| 4812 
Guar gold Papa 15 1955|3 Dj} 82!2 Sale | 8212 834g) 48 8212 90 |Col&HV i, ext g 48_..--- 1948|A QO} _... _._.] 85!g Jan’33]___- 85lg 5lg 
Guar g 4%s.--.-------- 1956/F Al 813g Sale | 813, 82 22|| 8012 87% | Col & Tol Ist ext 48_-_____- 1955|F Aj _... 95 | 8412 Dec’32]....]] .... ..-- 
Guar g 4%s-_..-..--Sept 1951 M S$} 811, Sale ! 81ig 821s} 63]! 8lig 87%} Conn & Passum Riv Ist 4s__1943'A O} __.. __._' 90 Dee's) =. je ie se 
Canadian North deb sf 7s_.1940|J D] 9814 Sale | 981, 991} 96|| 9814 1047, | Consol Ry non-conv deb 48_.1954|3 J| 4012 45 | 402 4012 1]| 39% 4012 
25-year s f deb 64s__---- 1946|J 3] 9514 Sale | 94% 97 60|| 94%, 107 Non-conv deb 4s 955) Ji 40!2 45 | 45 Feb’33}___- 
10-yr gold 4%s___Feb 15 1935/3 J} 935g Sale | 935s 95'2} 10 935, 99 Non-conv deb 4s-. B. A Oj} 4012 __._| 4612 Sept’32]____]] --.. -... 
Canadian Pac Ry 4% deb stock 52 Sale| 51 56341 187]| 51 682 Non-conv deb 4s 1956}3 J} 40!2 50 | 45 WDece’3l{_-_-]]| ---- ---- 
C6 OF Bi Givccnnideesatend 1946|M $| 62 Sale |a62% 6534] 12|| a@62%, 787% {Cuba Nor Ry lst 54s_--.-. 1942/3 D} 17 Sale] 1612 19 7 1 23 
5s equip tr ctfg_._....._. J 3} 83 Sale} 80% 8234) 27 8012 9012] Cuba RR ist 50-year 5s c.- J JS} 17 Sale| 15 2034; 14 15 29 
Coll tr g S6...-.-.-- Dec 1 1954|J DD} 6612 Sale | 6612 71 22 6615 85% lst ref 7 4s series A_._-_- J Di 182 21 18 1934 6 18 29 
Collateral trust 44%4s----- 1960|\J J} 55 6134] 6012 6433] 21 6012 77 ist lien & ref 6s ser B.._-- 1936 J Di 18l2 22 | 20 Feb’33}]___- 20 25 
Car Cent Ist corns g 4s_-_-_-- 1949/3 Ji 10!g __ 16 Dee’32}- ae ii 
Caro Clinch & O Ist 30-yr 58_1938|3 D/ 8714 8712 89%g) 26 8712 91 Del & Hudson Ist & ref 48_.1943)|M N| 741, Sale | 74 77\4| 67 74 81% 
ist & cons g 6sser A_Dec 15°52/J D) 75l2 Sale | 75!2 7932 oo Oe ae & ii cbucthicdbebbaneadnan A QO} 95 Sale| 95 95 2i| 95 7 
} Cart & Ad Ist gu g 4s_____- 1981|J Dl 46 8012] 60 Feb’33/_-__|}] 63 60 TY To eee ee 1937|M N/ 8212 Sale | 8112 881e] 11]] 8612 93lg 
Cent Branch U P Ist g 43__1948/J D] 2912 36 | 2953 295s] 1|| 2944 36 |D RR & Bridge lst gug4e_.1936/F A} 94 -____| 921, Dec’32|____]} -- . ---- 
Certral of Ga Ist g 5s_.Nov 1945/F Aj 32 60 | 65 Dee’32]____|] ---. ---.] Den & RG Ist cons g 48___.1936|5 J} 28 Sale| 27 31 45 27 3753 
Consol gold 58...-..---- 1945|M N 10% ‘#11 1014 llle 4 10 20 Consol gold 44s_-.--..-.-- 1936|3 Jj 28 30 271g 33 ll 271g 40 
Ref & geo 5s series B__1959/A O 4 Sale 4 4 1 4 912 |] Den & R G West gen 58 Aug 1955|F Aj} 12 Sale| 11 12%4} 39 11 16% 
Ref & gen 5s series C___.1959|A O 37g Sale 37 4 1l Bigs Blg Ref & impt 5s ser B__Apr 1978|A O| 147, Sale| 1412 15 17 141g 22 
Chatt Div pur money g 48.1951/3 D| 12 60 | 75 Sept’3i}____]] ---. ---.]| Des M & Ft D Ist gu 4s__..1935 
Mac & Nor Div Ist g 58_1946)3 J) __._. 8312] 9314 June’31}____]}] ---. ---- Certificates of deposit_......- 3 J 212 10 212g Feb’33]-_--- Zig = Qig 
Mid Ga & At! Div pur m §8°47/3 J} ___. ____1102!2 Nov’30|____|] -... ----] Des Plaines Val lst gen 4448_1947|M S} 33 -_..| 45 Aug’32}____]] ---. ---- 
Mobile Div ist g 5s_..---. 1946)3 Jj __.. 33 24 Dee’32|____|] ---. ---.]| Det & Mac Ist lien g 4s.___- 1955}3 D| 18 --__-| 34 SE A: o<s c WEG. ‘exei nen «cileeae 
Second gold 48._.-_.-... 19083 ce od Oe ee” ee ee ae eee 
Cent New Eng! Ist gu 48_..1961/3 J} 61 Sale| 61 62 10}; 61 68% | Detroit River Tunnel 444s_._1961/M N; 82 90 | 86 Feb’33}___- 80 85 
Cent RR & Bkg of Ga coll 58.1937|M N| 2712 35 27% 2914 13 25 32 Dul Missabe & Nor gen 58_.1941|/3 J} 103!4 _.__|10212 Dec’32]____|]| --- sh cies 
Central of N J gen g 5s_-.-1987|J J} 93 Sale| 93 93 1 90 95!2] Dul & [ron Range Ist 5s_.._.1937|A 0} 10014 102% 10014 10112 9 1001, 10212 
Si ee ok oan 1987|Q 3} ____ 8912] 90 Feb’33/____|1} 90 90 | Dul Sou Shore & Atig 5s_..1937)3 J; 13 15 | 134% Feb’33/___- 13% 20 
GES: Sis EEE. 1987|J 3} 77 79%4| 77 Feb’33}___- " oF 
Cent Pac ist ref gu g 48_..1949/F A} 75 Sale| 68 77%| 186]| 68 8612 | East Ry Minn Nor Div ist 48"48)/A O;} 84 8912} 84 Feb’33}__-_- 84 84 
EEE EE DO cack acta ae eee. 78% 78%,| East T Va & Ga Div Ist 5s_1956;M N| 77 Sale| 77 77 10 77 84 
Through Short L Ist gu 48_1954/A QO} 65 91 80 Feb’33j - - _- 75\2 80 Elgin Joliet & East lst g 58.1941|M N/ 82 Sale| 82 82 2 81 8412 
Guaranteed g 5s......--- 1960|F Al 53%, Sale | 52 57 44 52 61 El Paso & 8 W ist 5s_._..-- 1965|A O} __.. 70 61 61 1 61 72 
Charleston & Sav’h Ist 7s..1936/3 J} 99 __-| 111 Jume’31|____]} -.-. ----] Erie 1st conv g 4s prior....1996/3 J} 7l'!2 75 | 73 a74\2} 50i|} 70 76lg 
Ches & Ohio ist con g 5s_..1939/M N/ 103 Sale |103 1047s} 42 103 106% OS Ea CE cient wees ov": Juul ee. 2 sues’ “anes 
Ds taco ia alien winch 1989|M N| __.. __..]10214 Dec’32|--__ pe lst consol gen lien g 48...1996)5 J| 44) Sale 47141 .451) 43 484 
General gold 444s_.-....-- 1992/|M S} 9912 Sale | 95 9912] 37 "05" 10312 Registered .......------ 1 3 J ‘ 
a: AEE ES:  S gemeee es Se fl UR eee Penn coll trust gold 4s__..1951|F A 
Ref & impt 44s.....--.- 1993;|A O} 8414 Sale | 8414 8812} 12 8312 93% 50-year conv 4s series A..1953;|A O 
Ref & impt 4%s ser B...1995)3 J| 85l2 Sale | 835, 88 78|| 835, 9312 Ge Maiccsdicudaccnd 1953|/A O 
Craig Valley Ist 5s..May 1940|\J J} 90 101 97 Feb’33}--_- 91 97 Gen conv 4s series D . ..-_- 1953|A O 
Potts Creek Branch ist 48_1946)J J) 70 8812} 945, Aug’32}_-__]} -.-. ---- Ref & impt 58 of 1927__..1967|M N 
R & A Div ist con g 48s_.1989)3 Jj 90!2 ____| 90 9012 5 90 96 Ref & impt 5s of 1930__..1975|A O 
2d consol gold 48_._...1989)3 J) 85l, 88 86 le 86-2 6 84 8612 Erie & Jersey Istsf6s_...1955|J J 
Warm Spring V ist g 5s__1941|M 3| 00 160 3 GB. - OeOR 628 cas ean Genessee River Ist sf 68..1957|J J 
Chic & Alton RR ref g 38__1949/A QO} 25 38 40 Feb’33}---_- 39% 425g] Erie & Pitts g gu 34s ser B bt os Ss 
| Chic Buri & Q—Ill Div 3448_1949|J J} a83le Sale | 8312 86 104 83!2 91 Series C 3 }4s.-...---.---- 940/35 J 
at Sas ANSE 3 He fe i o-oo ace eee va Conta tenia na ta ee J 
Iilinois evteen Ce mics wu 1949/3 3} 95 Sale| 95 97 12|} 95 9812] Florida East Coast Ist 448.1959|3 D 
RinaGdlibecwatia MS} 89 Sale | 8712 907g} 96)| 8 Tle 9312 Ist & ref 5s series A .-....1974/M $ 
lst & ref tis ser B___--- 1977|F Al 80%; Sale | 80 8044) 17]| 79%, 85% Certificates of deposit... _.|..-- 
Ist & ref 5s ser A____--.- 1971/F Aj 8712 Sale | 87le 881g 6 82 937, | Fonda Johns & Glov ist 4 4s 1952 
Chicago & East Ill Ist 63_._.1934);A OQ} 40 65 | 56 Jan’33j-.--- 56 58 (Amended) Ist cons 4 4s__1982 
C & E Ill Ry (new co) gen 58_1951|M N 9%4 Sale 934 1012] 17 95g 125g] Fort St U D Co Ist g 4s8_.1941 
Chicago & Erie Ist gold 58_.1982IM Ni lig 94ie! Qiig 91% 5 90 944,, Ft W & Den C ist g 5%s_.1961 


























r Cash sales. a Deferred delivery. * Look under list of Matured Bonds on page 1351. 
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New York Bond Record—Continued—Page 3 Feb. 25 1933 
Price Week's Range BONDS Price Week's 
Friday, Range or ; Since N. ¥. STOCK EXCHANGE Friday Range or ; 
Feb. 24. Last Sale. Jon. 1. eek Ended Feb. 24. 5 Feb. 24. Last Sale. | & 
Bid AskiLow High| No.\\Low High Bia AskiLow High| No 
©| 62 Sale| 62 ° °&#63 13] 62 68 | Minn & St Louis Ist cons 53.1934 
O| 67 Sale | 67 71 3} 55 7 of deposit........ 1934|M Ni 212 11 212g Dec’32}_.-- 
Sea 5lg] 5g 54) 1 54 6 lst & 4s__.1949 1 11z]} 11g Feb’33j_.-- 
Ref & ext 50-yr 56 ser A_.1962/Q Fi- 1 8 lig Feb’33]_.-- 
xtended at 6% to July 11934/5 J} 10 1812] 20 yr, (SES Ngee: of deposit.....- Fi... Ne & Dec’32j---- 
Georgia Midiand Ist 3s....1946|A O| 20 27 | 29 Feb’33/_--- M 8tP&SSM cong4sintgu ’38)J J} 29 Sale| 29 33 13 
Gouv & Oswegatchie Ist 5s..1942/53 D] ._... -...|100 Jan’3lj_--.-.j] ---- ---- GN Ti iisticnonad 3} 14 = 318%} 17 17 1 
Gr R & I ext Ist gug 4s_.1941/3 J} _... 95 | 9612 Feb’33/___- 961 1st cons 5s gu as toint....1938|3 J} 30 34 | 34 35 3 
1] of Can deb 78.1940|A O Sale| 9812 9914] 52]| 9812 104%] ist & ref 6s series A-__._- 1946/3 J} 10 13 | 10 10 3 
15-year s f 6s......------ 1936\|M $| 9612 Sale | 9612 9710} 66)| 96 101%] 25-year 53s._......____ 1949|M Sj ____ 81g Jan’33}__-- 
Grays Point Term ist 5s....1947|J Dj _... _...| 96 Nov’30|_..-|| ---- ----] Ist ref 534s ser B_._..-_- 1 Jj 45lg Sale| 451g 48 
Great Northern gen 7s ser A.1936|/J J Sale 5312] 149|| 48% 647, 1st Chicago Term s f 48_.1941;M Nj .... __-__| 9553 Dec’30)_--- 
lst & ref 4s series A__..1961/J J3| 76 Sale| 76 76 1|| 74 80 | Mississippi Central ist 5s___ J} ---. 8512] 77 Feb’33}_--- 
‘General 5s series B__.- J| 42 Sale | 39 45 11j} 39 5&5 
General 5s series C____-_- Jj _... 45 | 43 Feb’33/__._]] 43 71!g| Mo-Ill RR Ist 5eser A_____ 1959/3 J) 22 Sale| 2012 22 3 
General 414s series D_...1976|/J J 4014; 4053 4053, 2| 39% 4 Mo Kan & Tex Ist gold 4s__1990/3 Dj 78 Sale| 78 821g} 51 
General 414s series E__..1977|J 43) 3912 Sale | 39 41 18|| 3814 4812] Mo-K-T RR pr lien 5s ser A_1962|3 J} 70 Sale| 69 71 40 
Green Bay & West deb ctfs A_..| Feb] 25 42 | 5712 Apr’31j----j] ---- ---- 40-year 4s series B_______ 1962|5 Ji 621g 65 | 6312 6312 2 
Debentures ctfs B_.....-..-- Feb| 3% 8 ee Prior lien 414s ser D_____ 197813 Jj} 5112 69%] 6712 Feb’33)_-_-- 
Greenbrier Ry Ist gu 48.__.1940)MN/} 85 -_...| 90 Aug’32}.._.|] ---- ----] Cum adjust 5s ser A_Jan 1967)A O| 32% 36 | 3812 381 3 
Gulf Mob & Nor Ist 54s B 1950/A ©} 29 Sale| 29 311 5 1g 3112] Mo Pac Ist & ref 58 ser A_..1965|F Aj 21 Sale| 1912 2214) 59 
Ist mtge 5s series C_____- 1950|A ©] 2812 Sale | 2812 3012} 11]) 27 31 General 4g__.._.....____ 1975|M S| 91g Sale| 8t2 9%) 171 
l Gulf & 8 I 1st ref & ter 5aFeb 1952/3 Jj .... -...] 22 May’32|---_|] ---. ----] 1st & ref 5s series F_____- 1977)M S| 2114 Sale| 1814 2214] 194 
lst & ref 58 ser G_______- 1978|M Ni} 21 Sale| 19% 21 23 
Hocking Val Ist cons g 44%4s.1999|J J} 90 95 | 95 95 1}; 94 99 Conv gold 54s.........- 1949|M N 7% Sale| 7 812] 88} 
Housatonic Ry cons g 5s__..1937|M N| 79 -_-__-| 79 80 2); 79 +0 ist ref g 5s series H______ 1980j|A O} 1812 ____]| 20%, 2014 5 
H &T C Ist g 5s int guar__.1937|J 43} 85l2 ©). DepP ei wcall “ane 3eo2- lst & ref 56 serI_..._____ 1981|F Aj 21 Sale| 19 2214] 120 
Houston Belt & Term ist 58-1937/J_ J} _... 98 | 82 821 8lig 86 | Mo Pac 3d 7s ext at 4% July 1938)MN| 5712 75 | 68% Jan’33)---- 
Heanen 3 6 W Tes iste hs. ioeeee © 99 100 | 9812 Jan’33]_...|} 9812 9812] Mob & Bir prior lien g 58__.1945|J J) ---- 91 | 95 Aug’3l/---- 
Ist guar 5s__......-...-- 1 Nj... -.-.]100 Jan’33|___-|| 9812 100i, Os i J 3} -... 90.] 97 Sept’3ij__.. 
Hud & Manhat Ist 5s ser A_1957|F Aj] 83 Sale | 82 105|| 82 88% lst M gold 4s____._______ 1945) J} _... -.--]| 53 Aug’32/_.-. 
Adjustment income 5s Feb 1957|A O] 45 Sale| 4412 50 43|| 44l2 55 _ Soe RS Oe MO 81 July’31}__-- 
Mobile & Ohio gen gold 48_.1938)|M $| 712 --.-| 67 Feb’33)_--- 
Illinois Central ist gold 48..1951/3 J} 82 -__-] 8112 Feb’33|_---|| 7812 8lig Mongomery Div ist g 58.1947|F A 85s ...-] 11 Feb’33i__.- 
lst gold 344s_-_-._-..--_- 113 J} 77 91 | 79% Feb’33|__.-|| 78!2 79%] Ref & impt4%s__.._____ 1977|M $| . 414 4) 412 5 6 
Extended ist gold 3%s_..1951|A O] 77 -.--| 78 Dec’32|__--|| ---- ----] Sec 5% potes____.______ 1 MS 5 612} 5% 6 7 
Ist gold 3s sterling. ...... 1951|M _--- ----| 73 Mar’30|_...|| ---- ----] Mob & Mal Ist gu gold 48__1991|M $| 55 74%) 65  Dec’32/_--- 
Collateral trust old 48....1952)A O 59 61 551g 65 | Mont C Ist gu 6s__________ J S| __-. 93 | 93% Jan’33}_.-- 
Refunding 48. ._...-.._- 1955|M Ni 48 5314] 50 5412 50 = 60 lst guar gold Ss_________ J S|... 95 | 92 92 
Purchased lines 3 4s - - --- 1952 J} _... 74 | 541g Dec’32|/___-|| ---- ----| Morris & Essex ist gu 334s.2000)J Dj) 74% 745g 7614) 47 
Collateral trust gold 48...1953)M N| 4212 Sale| 411, 44%) 39]] 4112 4912] Constr M Sesser A_______ 1955|M Ni 68 79 | 81 Oct’32]-.--]] _-..  .-. 
Refunding 5s-...---.-.- 955|M Ni 531g 104 | 611g Feb’33|_.__|| 53 64 Constr M 414s ser B_____ 1955|M Ni} 58 69 | 70 Feb’33)----|| 69 7 
15-year secured 64s g-.-1936)J J] 6812 6912] 6812 70 20}} 68 72 
40-year 4%s8__-._- Aug 1 1966|F Aj 3312 Sale | 30 36 | 101|} 30 4012] Nash Chatt & St L4sser A_.1978/F Aj 5412 6512) 69 Feb’33/----|| 6612 7012 
Cairo B gold 4s_____ 1950/3 D| 64 _...1 65 Jan’33|___.|| 65 65 |N Fla&S Ist gug5s_______ 1937|F A] 7612 7812} 70 Oct’32}-.--]}) ---.  .. 
Litchfield Div Ist gold 36_1951|J Jj _... .---]| 58 Feb’33|...-|| 58 6014] Nat Ry of Mex pr lien 4%s 1957|J 3) 1%: 112] 18 July’28)/----j|) ---. ---- 
Loulsv Div & Term g 33481953\J 3| 61 ___- Feb’33|_--.|] 63% 63% cash war ret No. 4en/----| ---. --.-| 1% Dee’3ai----|] .... _--- 
Omaha Div Ist gold 38.__.1951|F A; .... 6114] 6014 Feb’33,---.;| 60 14 Guar 4s Apr ’14 coupon__1977)A O; ---- ----] 12% July’31,----|, --.. -.-- 
St Louls Div & Term g 38.1951|/J J ..--| 591g Feb’33/.--.|} 5912 5912 Assent cash war rct No. 5 on|---- 1%, __._]| 7212 Feb’33}_--- 1% r2lg 
“| gD ape paeiaaiamiage: 1951/3 J - 6512] 63 Feb’33/_...|| 62 Nat RR Mex pr lien 44s Oct ’26]| 
Springfield Div 1st g334s.1951/3 J) 50!2 75 | 585g Nov’32}_-..|| ---- ---- Assent cash war rct No. 4 on|---- 2 244) 1% 2 31 153 az |p 
Western Lines ist g 48__.1951/F A; ____ i=  ; pee 6 71 1st consold 48___________ 1951|A bee ae ee AA ice de 
Ill Cent and Chic St L & N O— Assent cash war rct No. 4 on}---- 15g 1 15g al%, = 15g 
Joint 1st ref 5s series A...1963|J D| 417%, Sale | 3912 4614, 43]; 39 61 | Naugatuck RR Ist g 4s___.1954|M N} 53 85 | 7112 Nov’32)----|]) ---. ---. 
lst & ref 414s series C___.1963|/J D) 3614 40 | 4012 4419, 16|| 37 49 |New England RR cons 5s_.1945|J J} -.-- ----]| 75 Nov’32j----}) -... -... 
Ind Bloom & West Ist ext 48 1940)|A O] 70 93 DOP SM. skh cance seed Consol guar 4g__._._____ 1046\0 3] ..... 85 | 79 Nov’32j..-.-}] ..... .... 
Ind Ill & Iowa Ist g 48___.. J Ji 50 74%) 75 Nov’32}__.-|] ---- ----] NJ Junction RR guar Ist 4s_1986|F A 90 }:92 WNov’32j..-.]] _... —-... 
He Ist gu 48_.1956)3 J} ____ 27 | 2714 Feb’33|__..|| 27 30 | NO&NE istref &impt4%sA’52|5 Jj ---- 32%) 32% 33 4|| 30 
Ind Union Ry gen 5s ser A_.1965|3 J| 89 94 | 92% 92 1|| 9212 92%] New Orleans Term Ist 4s__.1953|J 53} 51 5312] 531g Feb’33|----|| 50l2 5312 
ref 5s series B___-_- 1965|3 Ji 89 __..| 85 Jan’33/____|| 85 85 | N O Tex & Mex n-c inc 58_1935|A 0] 16 30 | 20 Dec’32)----j} ---- ---- 
Int & Grt Nor ist 6s ser A_.1952/3 Jj 19% 23 | 22 22 3]} 19 26 lst 58 series B___._______ 954|A O| 1612 Sale | 1612 184) 91] 16l2 24 
Adjustment 6s ser A-July 1952/|A O| 312 41g] 312 35g} 2 Ble 54] 1st 5sseriesC___________ 1956\F Aj 18 Sale| 18 181s) 3]] 18 23 
| ,_ eR 956\J 53} 17 18 | 18 2012} 4/| 1612 20%] Ist 4tM4sseries D_________ 1956\/F A] 15 211s) 2114 Feb’33|----|} 19 22 
lst g 5s series C__._____- 1956/J 5] 1712 1910] 1914 Feb’33|_.._|] 16 214] 1st 534s series A___._____ 1954|A O} 20 181g 22 181g 2512 } 
Int Rys Cent Amer Ist 5s B 1972/|M N| 39 3912) 3912 40 4|| 39  42i2]N & C Bdge gen guar 4%s__1945|J J] 81 8912] 8912 Aug’32/----|} _. . -__. 
1st coll trust 6% g notes.1941/M N| 4253 Sale | 425, 4312] 6|| 4253 45%] N YB&MB Ist cong 5s__1935|A O| 95 --.--/100 100 4 100 100% 
Ist lien & ref 64s. =... 1947|F A| 287%, Sale | 287g 2912} 6)| 28% 31 
Iowa Central Ist gold 5s____1938 N Y Cent RR conv deb 68_.1935|M N| 5112 Sale | 49 56 58}} 49 64lg 
Certificates of deposit. __.-- 3 Di 2 10%] 2 2 1 2 3 Consol 4s series A_______- F Al 6012 66%) 62 63 9|| a6014 70 
Int & O08 6 46. cc cccwcw cnt 1951|"4 8S 1 212} 1 1 1 1 llg Ref & impt 444s series A_.2013)|A ©} 3814 Sale | 37 4214) 127|| 37 46% 
Ret & impt 5s series C___.2013/A ©] 4212 Sale | 40 4410] 147|] 40 65012 
James Frank & Clear 1st 48 1959|5 D| 63 6612] 65 -Feb’33/_.--||} 65 65 |N Y Cent & Hud RivM3s1997|\J J) 75 Sale| 74% 773g] 59) 7414 8012 
KalA &GR Ist gug 5s___.1938|J J} 34 _..-]103 Mar’3l1|_..-|| ---- ----] | Registered_......_____ 1997|J 3} 72 --_--| 7412 Feb’33|----|| 7412 742 
Kan & M Ist gu g 48._____- 1990)A O] __.. 82 | 69 69 1j| 65% 69 Debenture gold 48______- 1934|M N| 67 66 67731 79|\| 66 73 
KC FtS &M Ry ref g 4s_.1936/A ©] 5ile Sale | 47 521e} 55|)| 47 54 30-year deberture 4s____-. 1942/3 J} 60 71%) 6412 641 lj} 64 72 
Certificates of deposit......_- Ao 5lle} 48  Feb’33j....|| 48 48 Ref & impt 434s ser A____2013|----| 3912 Sale | 3612 41!l2] 86)| 3612 47 
Kan City Sou Ist gold 38.._._1950/A O] 56 Sale | 52 561g} 63|| 52 62 Lake Shore coll gold 344s_1998/F A| 65 Sale | 65 14] 53]] 65 71 
Ref & impt 58______- Apr 1950\J J] 505s Sale | 4812 525g) 123|) 47 5612] Registered__....._____ 1998|F Aj -.-- ----] 6512 Nov’32}----]} -... --.. 
Kansas City Term ist 48__.1960|3 J| 90 Sale| 887g 9112} 90]| 88 9412] Mich Cent coll gold 3%s__1998|/F Aj 6514 7 65 661s) 25])| 65 71 
Kentucky Central gold 48_.1987)J J) 80 _-_-_-|a80lg 8010} 2|| 78 82 Registered___.________ co a eee Se > | a 
Kentucky & Ind Term 4%s_1961|3 J} ___. 80 | 84 Aug’31|/____|| ---- ----] N Y Chic & St L Ist g4s____1937)A @| 7014 80 | 73% 7 1|| 73le 7912 
OE 7 ME dine inns k cphiowe saa 1961|3 J} 56 5612] 8914 July’31|___.|| ---- ----] Refunding 5\s series A__1974/A O} 16% Sale| 16 18143 .93]| 15 20% 
Pi wiktins aviigbinnwnnibie 1961)5 J} 70 -...| 89 Apr30i....}i ---. ---- Ref 434s series C________ 1978\|M S| 14 Sale| 121, 15 | 101)|; 1212 18 

} 3-yr 6% gold notes__-..__ 1935|A QO] 1012 Sale| 912 1012} 33 91g 15% 

Lake Erie & West Ist g 5s..1937|3 J] 6412 Sale | 64 6512] 15|| 62 6512]N Y Connect Ist gu 4%s A_1953/F Aj] 917s Sale | 917 92 19|} 91 97 
|. 4! eee 194115 3} ___. 5933! 47 Oct’32]_.__]| -.-- ----] 1st guar 5s series B_______ 1953'F Aj 9612 Sale' 9612 9612 ll] 9612 100 
Lake Sh & Mich So g 3%s_.1997|J D| 78 Sale| 771g 814] 18|| 77 82 [N Y Erle Ist ext gold 4s_.1947/M N| 88's __..| 86% Jan’33|--_- 

Ht. SOOO... iecumacnes 1997|3 D| 7312 Sale| 731g 7312} 5|| 73 77 3d ext gold 444s_________ 1933|M 3| 9934 10112/10112 10112 1]} 9912 1011 
Leh Val Harbor Term gu 5s 1954/F A] 6114, 80 | 83 Nov’32/__..|| ---- ----].N Y Greenw L gu g 5s_..1946|M-N| 40 -.--| 40 Dec’32/----j} -... -.-- 
Leh Val N Y ist gu g 4%s_.1940/3 J] 5014 68%] 68% Feb’33]____ 6+4).N Y & Harlem gold 3}4s...2000/M N| 84 --..-| 84 Feb’33)--.-|| 84 
Lehigh Val (Pa) cons g 4s_.2003|M Nj 29 Sale | 28 31 59|| 23 37 | NY Lack & W ref 4%sB__.1973|M Ni} 85 --.--| 90 Nov’32/----j} ---. -.-- 

Fi LE AEE A MN] ____ ___-]| 28 Jan’33]_.___|] 28 28 |N Y & Long Branch gen 4s8__1941|M S| 65 69 | 84%, Dec’31/----]} --.. -.-- 
General cons 4s -- - - - -- 2003|hM Ni] 36 Sale| 3544, 36 2|| 33! 3812]. N Y & N E Bost Term 4s__-1939/A O| --.- ----] 9512 July’29|----]/ ---. -.-- 
Ct Gh co antnnns 2003|M Ni 35 50 | 40 Feb’33/_...|| 37 42%]1N YN H &Hn-c deb 4s___.1947|M S} 42 5512 Dee’32|--.-]} ---. ---- | 

| Leh V Term Ry Ist gug 5s__1941)A O] 9114 94 | 91 Feb’33)._._|} 90 92 Non-conv debenture 3%s.1947|M S} 3% -.-.| 50 Oct’32/----|} -... -.-- 
Lehigh & N Y Ist gu g 4s__1945)M $| ____ 6014] 65 Oct’32]____|| ---- ----] Non-conv debenture 3448_1954|A O} 50!2 -..-| 51 Feb’33|--.-|| 47 52 } 

Lex & East Ist 50-yr 5s gu_1965|A O] 79 85 | 80 814 8 8412] Non-conv debenture 4e 1955|J J} 51 55 | 53 56 23|} 53 68 
Little Miami gen 4s series A_1962,MN{ 78 -___-_| 9llp May’32/._-.-|} ---- ---- Non-conv debenture 48__.i956;M N| 50 58 | 56 56 1}} 63 5612 
ng Dock coi hn cnon 1935|A QO] ____ 100 {100 100 99%, 101 Conv debenture 3 4s___.. 1956)3 J} 33% __..| 51 Jan’33j---.-]]| 50 61 # 

Islan Conv debenture 6s_- 948/53 J| 6912 Sale | 6914 75 46]| 6914 83 
General gold 4s___......- 1938|3 Dj] 9314 9814] 97% 9814] 17|| 95l2 98%]  #$Registered__._........_____ SS eben a a ee ee 

Unified gold 4s__........1949|M S| 913g ___.| 90 Feb’33]____|| 8414 914] Collateral trust 6s_--___. 940/A O| 70 Sale | 69% 76 23|| 693, 83 
Debenture gold 5s.......1934)3 Dj} 100 Sale |100 100 1}| 9812 101 Debenture 48__________- 1957|M N| 387% Sale | 3773 387s] 11]] 377% 45% 
20-year p m deb 58.____. 1937|M N] 9514 97 | 95%, 9612] 11/} 93 100 Ist & ref 434s ser of 1927..1967|J D| 55 Sale | 53 5912} 5211 53 65l2 

Guar ref gold 4s___.__._- 949|M S} 8712 89%) 88 9014) 31]| 84 91's] Harlem R & Pt Ches lst 4s 1954|M N| 8912 Sale | 8912 90 5} 88 90 

Louisiana & Ark Ist Se ser A_1969|J J} 2414 22 2612] 133|} 22 36 

Louis & Jeff Bdge Co gd g 48 1945|M S} 72 75l2| 75% Feb’33|____|| 272 75%] N YO& Wrefg 4s June___.1992/M $| 55 Sale| 5312 5914] 46)) 501g 60% 
Louisville & Nashville 5s_..1937|M' N| 99%, ____| 993%, 7103 97127103 General 48__............ 1955|3 D| 48 Sale| 46 4910} 23]] 43 52l¢ 
Unified gold 4s___....... J 3} 8612 85 8753} 46|| 821g 91 | N Y Providence & Boston 4s 1942/|A O| 86 92 | 85 Nov’32|----j|} -... -.-- 

SL conn news oom—nide J 3} _... _...] 85 Jan’33j]__..|] 82 85 [NY & Putnam Ist con gu 4s_1993|A 0] 64 7312] 7312 Feb’33)----|]| 68  73l2 

lst refund 5s series A_.2003|A O] 721, 75 | 73 75 12|| 65'2 79 | N Y Susq & West Ist ref 53.1937|5 J| 267s Sale | 267% 271oi 3)| 26le 34 

} ist & ref 5s series B_-__- 2003/A O}] 691g Sale| 681g  7ile} 26|| 6312 75 O64 oe Gis. ...-. 3.5.0 eee 6 eee OR eee 

lst & ref 434s series C___.2003|A O} 6812 Sale | 6612 6833! 46]| 59% 70%} General gold 5s___.__.__. F Aj 17 1912] 18 Feb’33/---- 1612 19 
Paduca & Mam Div tac1940| | 55 2 '| 90. Shkwaal---7|] “60° Go" [NY Wenees Suter iaigerasle 3] So sale | 35 4ate| “Sal BS Soy 

v 48_. St: ke Ches & B 14%s '46|J 391 e} 35 2 

St Louis Div 2d gold 3s_.1980)|M S| 50 53 | 53 53 Bll 43 «5 Ist ser I 4 34s '46 2 ' 
Mob & Montg Ist g 4448.1945|M $| _.._ ____| 85 Feb’33]___.|| 8:12 85 [Nord Ry ext sink fund 634s 1950|/A ©} 10112 Sale |10012 10343} 62)| 100!2 106% 
South Ry joint Monon 4s.1952|J J Sale | 50 56 48}} 40 58 | Norfolk South Ist & ref A 5s.1961|F A} 314 Sale| 3 34) 6 21g 415 
Atl Knoxv & Cin Div 48_.1955|M N| 77 ____| 78 78 5|} 75 78 | Norfolk & South 1st gold 58_1941|M N B. 1312 R >, ek 3 en 

| Nort & West RR impté&ext 6s °34|/F Aj 104% ---- 14 Feb’33}]_-~.-}) 1 10412 
Mahon Coal RR Ist 5s_____ 1934/3 3} 101 102 |101 101 2}; 101 1014] N&WRy ist cons g 48... 1996]A O| 9412 Sale | 921, 984g} 83)| 921g 10014 
Manila RR (South Lires) 48 1939|M N} 531g 59 | 533, Jan’33|____|] 53% 53% Registered__....._____ 1966|A O _ __.-| 941g Jan’33|_-.-|[ 941g 941g 

Ist Rann n enna nan MN; 45 513%] 5112 Jan’33|____|} 50 5l'z] Div'l ist lien & gen g 4s_.1944|J 3] 9712 98 | 98% 100%) 41)) 98% 10112 
Manitoba S W Coloniza’n 5s 1934/3 Dj _... 84 | 74 Jan’33|____|| 74 74%] PocahC &C joint 4s____- 1941|J Di) 9614 Sale | 9614 9614 1]} 961g 991%, 
Man GB & N W Ist 3%s..1941/3 J) _... ___.| 47 47 |____|| 47 47 | North Cent gen & ref 5s A_-1974|M S| 1 at eA SC Reape Dir tthe 
Mex Internat Ist 4s asstd...1977)M $| _... ___.| 2 Sept’32]/____]| -.-. ---.] Gen & ref 4%s ser A____- ee Oe 4k OS. Ae Oa. 4c) Se 

Central it y North Obio ist guar g 5s__.1945|A 0] -... 32 | 34 Feb’33/_---|| 34 35 }§ 
ity Air Line 4s_______ 1940)3 Jj 80 -.... 98 Aug’31]/____|] ---. -..-] North Pacific prior Hen 46..1997/Q J Sale | 8112 89)} B8lle 8712 

Jack Lans & Sag 34s._..1951|M $| __.. ____| 79 May’26|____|| ---. ----] Registered______.....____- Q 3] ____ ___.] 82 Feb’33|___-|] 811g 8212 

|} + 1st gold 3}48------...... MN] 79 82%| 84 Jan’33|_...|| 84 84 Gen lien ry & id g 38_Jan 2047|Q F| 56 Sale | 55 57 55 615s 

Ref & impt 434s ser C_..1979|/J J} 60 73 | 61 61 61 64 Registered__....-- Jan 2047/Q Fj -... ----| 55!g Jan’33).--.|| 55!2 55!2 
Mid of N J Ist ext 58..___- 1940/A O} 2614 49%) 48 Jan’33j____|] 48 48 Ref & impt 434s series A_.2047|J J} 5812 62 | 62 62 5i| 54 64 
Mil & Nor Ist ext 434s (1880)1934/3 Dj] _... 84 | 87 June’32/____]] -.-. -....] Ref & impt 6s series B___.2047|J 5] 6612 Sale| 6412 73 | 104/) 6412 752 

Cons ext 4348 (1884) - _.-- 1934/3 D] ____ 60 | 70 Nov’32}____|] ---. -...] Ref & impt 5s series C__..2047|J 5] 60 Sale| 59's 60 411 60 6712 
Mil Spar & N W ist gu 4s_.1947|M S 37 | 36 38 7|| 36 434] Ref & impt 5sseries D._..2047|J J} 60 Sale | 60 65 12|| 57 6712 
Milw & State Line Ist 3}48.1941/3 J} _.._ 82%] 40 Jan’33|____|| 40 40 | Nor Ry of Calif guar g 5s...1938|A 0] 76 -_-__-}| 9514 Oct’31}----]} ---. -.-- 

rCash sales. a Deferred delivery. * Look under list of Matured Bonds on page 1351 i 
—r ———_, 
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BON Fy Price Week's Range BONDS 3 Price Week's Range 
y. CHANGE SE i Since N. ¥. STOCK EXCHAN S| Friday | Range or 3 Since 
eek Ended Feb. 24. = . Feb. 24. Jan. 1. Week Ended Feb. 24. —Aal Feb. 24. Last Sale. Jan. 1. 
Bid Ask| Low Low High Bid Ask|Low High| No.|\\Low Hitch 
L Cham Ist gu g 48. ..194 39 45 46 2|} 381g 50 | Southern Ry ist cons g 5s..1994/J 3] 62 Sale| 58 , 46}, 55 66 
Conrecting Ry ist 4s..1943)M $| 89 —____ igen ‘ablal < MDa ddéesdendenwaude So 3 46 286, i SB - NoWEM....8 cece? Sus 
River RR ist g 5s_...1936)3 Di 75 95 80 Devel & gen 4s series A_..1956)/A O] 18% Sale | 17 1914} 5O0]]} 17 23% 
General gold 5s_........-. 1937|2 Shen a ES ee Devel & gen 6s_.......... AO} 22 Sale} 21! 22%) 29 20 28 
Oregon RR & Nav com g 4s_ 1946/3 91 93 91 9612 Devel & gen 6}4s__...... 1 A Oj} 23 Sale} 22 25%; 50) 22 30 
Ore Short Line Ist cons g 58. 19¢ 103 Sale |103 1021g 105 Mem Div ist g 5s........ 1 3} 35 70 | 46 Jan’33j_.__|| 40 46 
Guar stpd cons 5s8__-_-.-.- 10314 Sale |10314 103 107 St Louis Div Ist g 4s___.. 1 5 J} 36!2 4814] 36 40 Si} 36 47 
Oregon-Wash ist & ref 4s. ..1961/J 7853 Sale 77i2 89 East Tenn reorg lien g 58.1938)M S| ___. 70 {101 Sept’31j____j]]/ --.. -.-. 
Mobile & Ohio coll tr 4s. _1 M S$} 30 Sale | 29% 31 26], 20 33 
Pac RR of Mo Ist ext g 4s. .1938/F 83%, 83%, 861, | Spokane Internat ang Saggy) 3} 18 20 | 20 Feb’33j_-__j| 18 20 
extended gold 5s__...- 80 85 80 85 | Staten Island Ry ist 444s_.1943)/3 Dj} _... -._.] 60 Kc SE Sree 
Paducah & Ills ist sf g 4}4s-.1 81 82 ---.- -.--.| Sunbury & Lewiston Ist 4s_1936/J J) .... ..__] 97l2 Nov'’31}____]} -... -... 
Paris-Orleans RR ext 5%s-_-1 ---- 100% 100 103 
Paulista Ry ist ref s f 7s... 427g 46 | Tenn Cent Ist 6s A or B_..1947/A O} 3012 34 | 30l2 301 211 25 34 
Ohio & Det Ist & ref4KisA’77\A O Sale 78 $88 | Term Assn of St L lstg4s1939/A O} 100 Sale |100 101 41]| 100 101% 
Pennsylvania RR cons g 4s. MN es 95% 100 cons gold Ss.......... 19441F Aj __.. 100 {100% 100% 7i| 100% 100% 
Consol gold 4s_....-..-.-. M Ni 9612 Sale 9612 10053 Gen refund s f g 4s____.__ 1953|3 Ji 70 79%} 80 83 28|} 78 84% 
sterl stpd dollar May 1 MN Sale 10012 | Texarkana & Ft S 1st 548A 1950/F Aj 6353 Sale | 63 65 10}; 59 68l, 
Consol sinking fund 4}4s-_1 F Aj 101 Sale 100 10412] Tex & N Ocon gold §s___._. 1943) 3) ._... 74 | 65 Feb’33]_..._|| 65 65 
General 434s series A___.. 1 JD Sale 912} ‘Texas & Pac ist gold 5s__..2000/3 D/ 91 Sale 9712) 20]; 90 100 
General 5s series B......-. 1968) Di 89ig Sale Ha 2dinc 5s (Mar’28cpon) Dec 2000} M: cues gacck Oe MOOR nce cos 
15-year secured 6 }4s--.-..-. 1936/F Aj 101 Sale 9914 10412 Gen & ref 5s series B____- 1977|A O 48 51 16 4212 54 
40-year secured gold 5s...1964|M Nj 8012 Sale 784 2 Gen & ref 5s series C____- 1979|A O} 50l2 Sale | 4812 52 291} 43% 564 
Deb g 44s-_.----------- 197CiA 6514 Sale 597% Gen & ref 5s series D_____ J Di 51 Sale| 48 50 24 56 
General 44s RR 1981 O| 78 Sale 72% 851i, | Tex Pac-Mo Pac Ter 534s A 1964|M S$ 59 | 54 5 50 58% 
Peoria & Eastern Ist cons 48.1940)A O} 287s 3712 374 Tol & Ohio Cent ist gu 58s_.1935)J 3] 7712 100 | 86% Dec’32}____j} .... ..-. 
OL ak sheen are 1 A 15g 3% 1% | =03%& Western Div ist g 5s....1935)A QO} _.-. 70 APS xc: es 
Peoria & Pekin Un ist 5}4s_.1974|F Aj 58 75 69% 77 General gold 5s_......... 3 Dj} ----. 75 Feb’33j_.__ 
Pere Marquette ist ser A 58.1956/3 3| 37 Sale 4312 | Tol St L & W 50-year g 4s___ "ee 19} 46 Feb’33}___- 44 
1st 4s series B__.-...---- 3} 30 354 35% 37 | TolW V & Ogu 4s ser B_. J 3} ---- ~...|10014 Feb’33]____|| 100% 100% 
lst g 4%s RS 32 8636 3912 lst guar 4s series C___-__- 1 M $j .... -...] 96!g Apr’31}____]} --.. 2.2 
Phila Balt & Wash Ist g 48.1943|M N le 99 97 101 | Toronto Ham & Buff Ist g 4s 1 3 Dj ---. ----] 80 Feb’33j____ 
General 5s series B__-.-.-- F Al 98 9812 100 | Union Pac ist RR & ld gr 48 1 J 3 95 9953) 194 95 
General g 44s series C__-1 3 J eS 2 ees 81 88 Registered _..............-. J} ---- 9812] 9712 Feb’33)_.__|| 9712 990i 
Philippine Ry ist 30-yr s f 4s ° 3} 2012 21 23 [st lien & ref 4s____ June 2008|M S| 85 Sale| 8312 8812] 67 831g 931g 
Gold 4Ms___-.--- __ Le J J} a85l4 Sale | 85lg 8573} 16 85ig 95 
PCC &S8tLegu4%sA_..-1940/A Of] 99 --- 102 1st lien & ref 5s... June 2008|M 8} 100 Sale| 99% 101 6 997g 105%, 
Series B 44s guar.___-..- 1942;A Oj} 9953 105 9812 101i2 40-year gold 4s__...__.._ 1968|3 Dj 76 Sale 1 34 73 1 
Series C 4}4s guar...._.-. 1942;|M Ni 9953 105 UN JRR & Can gen 4s____1944|M 8S} 100 10012)100!2 100!2 3]]} 100 100i, 
Series D 4s guar___._...- 1945|M N} 95 Sale 95 95 | Utah & Nor Ist ext 4s_____- 1933|5 3) 987% ....|100 July’31]_.-_]} --.. LL. 
Series E 4s guar gold___1949/F A _.--| 85!2 Oct’32}____|]| .... ---. | Vandalia cons g 4s series A_.1955/F Aj 89 -.--| 80 Jume’32}_.__]} -.-. LL. 
Series F 4s guar gold____- 1953|J D co-e} O1% Deesai....f} ..-- <.-- Cons s f 4s series B__....- 1957|M N} 89 = --.--]| 93!2 Sept’31}____]}) -...  .. 
Series G 4s guar______-..- 1957|M Ni 9212 .___ 2 Feb’33}____ 9212 9212] Vera Cruz & P asst 4%4s__..1933/J 3 2 273} 212 Jan’33}]____ 1% 8621s 
Series H cons guar 4s___.1960/F Aj 91's _._.| 80 Apr’32]____|] ..-. - .-- |] Virginia Midland gen 5s__..1936|M N} 85 92 Feb’33}___- 
Series I cons guar 4}4s--.1 F Al 9714 ----] 98l2 9812 21] 9614 9812] Va & Southwest ist gu 5s._.2003)3 J 5 ....| 69  Feb’33}____ 69 69 
Series J cops guar 44s_..1964|MI N; 9714 ----| 98l2 Feb’33}____]] ---- ---- Ist cons 58__..........-.- 1958/A O} 41% 41l2 41l2} 21) 3612 48 
General M 5s series A__..1970|3 Dj 78 89 | 85 90 3 78 92 | Virginian Ry Ist 5s series A_1962|M N| 90 Sale | 897% 941s] 30 897% 96% 
Gen mtge guar 5 ser B_.1975|A Oj] 82 Sale| 82 82 3]] 82 92 1st mtge 4}4s series B___.1962)/MN;,; 79  87!2| 8912 Feb’33,;_-_-]; 871g 89!2 
Gen 4s series C__.....-. 1977|J 3} 75 99 | 84 84 3 72% 86 
Wabash RR Ist gold 5s___..1939/M/N| 58 61 | 58 61 7|| 52 65% 
Pitts McK & Y 2d gu 6s___.1934/J 3] 9953 10012} 995, 99%, 5 995, 99%, 2d gold Se-_............ 1939|F A] 407% Sale | 407% 41 10 40 45 
Pitts Sh & L E ist g 58__-_-__ 1940;A QO] 102 Sale /102 102 1}} 101% 102 Deb 6s series B registered 1939|)J 3] ---- ---- 9813 May’29 naa EE leaanig * ahibabien 
Ist consol gold 5s_......-. 1943)/3 3} 65 ---..]100 Feb’33]____|] 100 100!2 1st lien 50-year g term 4s_1954)3 Jj -.-- 42 35 Dec’32}___- 
Pitts Va & Char Ist 4s___.-_ 1943|M WN] _... ----| 90 Nov’32/____j/'--.. ---- Det & Chic Ext Ist 58s_..1941/J J} 6014 75 | 6214 6214 1 62 62% 
Pitts & W Va Ist 4%{sserA_1958/J Dj) 30's 37 | 36 36 4i| 31 39 Des Moines Div Ist g 45_.1939|3 J 35 = Jan’33}/----|| 35 
lst M 44s series B___._- 1 AOl 33 3514; 37 + Feb’33}____ 30 3812 Omaha Div Ist g 3}s_...1941/A QO} ---- 31%] 33 Feb’33 woes 33 37 
Ist M 434s series C_-__.-_- A QO] 3153 Sale | 3112 32 6 30 3812 Toledo & Chic Div g 48_.1941)M S| 43!2 45 | 43 Feb’33/-_--- 

Pitts Y & Ash Ist 4s ser A_.1948/3 Dj 86% ___-| 8512 Oct’32}]____|] -... -.-. | Wabash Ry ref & gen 54s A 1975|M 8S 6!2 Tilo} 734 734 2) 5% = 7% 
lst gen 5s series B-.____- F Al 93l!2 _..-| 90 July’32}]____j] -... ---- Ref&gen 5s(Feb’32 coup)B ’76/F A 612 7 654) 10 51g 8 
Providence Secur deb 4s___1957|M = ounw  bnwak Se a EEE Ge eed * uo Ref & gen 44s series C___1978/A O 6% Sale| 6!2 654) 16 4 Tx 
Providence Term ist 4s_...1956|M S|} 80 --.--| 75 July’32}____]} -... ---- Ref & gen 5s series D____- 980;A O 653 Sale 653 20 43, 7% 

Warren ist ref gu g 34s___.2000|F Aj ---- ----| 50 Feb’33}---- 50 
Reading Co Jersey Cen coll 4s’51;A O] 60 72 74%, Feb’33}____ 70% 78 | Washington Cent ist gold 4s 1948/Q Mj 57!2 52 52 a51% 52 
Gen & ref 4s series A__.1997|3 J} 79 8412] 82 857s} 43 82 91 Wash Term Ist gu 34s.__..1945|)F Aj 9012 -.--] 902 Feb'33 ae 871g 91 
Gen & ref 444s series B._.1997/3 Jj 79 Sale| 78 81 40 78 91l2 lst 40-year guar 4s______. 1945|F A ----| 95 Feb’33}_-_- 92!12 95 
Rensselaer & Saratoga 68.._.1941|M Nj _.._. -_--]113 Oct’30]____|} --.. ---. | Western Maryland Ist 4s__.1952|/A 0} 60 lg 6214) 41 
Rich & Merch Ist g 4s__-_-_- MWB .... 74%) 40 Sept’32]____l] .... --..- lst & ref 544s series A__..1977|J 3} 62 Sale| 6ll2 6412) 35 52 6712 
Richm Term Ry Ist gu 58._.1952|3 Jj _..._ _--_] 96l2 Dec’32|____]}] _... ....] West N Y & Pa lst g 5s__..1937/3 Jj} 101% -..-|101% 10212] 15/|a101!g 10212 
Rio Grande Junc ist gu 58_.1939|J D) 61 84 | 85 Sept’31}____]} ---. ---- General gold 48_....____. AO} 85 882} 8514 8514 lj} 831g 854 
Rio Grande Sou Ist gold 48.1949)J J} _._. ----| 1 Dee’32|____}} ....  .... ] Western Pac Ist 5s ser A__.1946|M 8S) 24 Sale| 23 25°38! 33 23 
Guar 4s (Jan 1922 coupon) ’40/J J) _... ----| 7l!2 Apr’28}____|] .... ---- | West Shore ist 4s guar-_-_-__- 2361)3 J| 75 Sale| 734 7614 36 70 7758 
Rio Grande West Ist gold 48.1939|J J} 6044 75 | 60% 61 1ij| 55's 62 Registered. ............-- 2361/5 Jj ---- 91 | 76's Feb’33)_---|| 6414 74 
lst con & coll trust 4s A..1949/A O} 26 38 | 2512 3258} 29 2512 39 | Wheel & L E ref 444s ser A_1966|M $j ---- 70 71 Feb’33 wate «9 71 
RI Ark & Louis Ist 44%s_._.1934/M S| 1814 2012] 19%4 2012 6 1914 29 Refunding 5s series B__..1966|M S| 75's 85 | 75 Jan.33}--_- 75 80 
Rut-Canada Ist gu g 48____- 915 J} _._. 48 47 Feb’33}_... 40 51lg RR Ist consol 48____....1949|M $/ 7812 Sale 7812 7812 72 7812 
Rutland ist con 444s-.-.-..-.- 9411/3 3} 40 5544, 46 Feb’33/_.__ 46 5lle | Wilk & East ist gu g 58... 1 53D} 16!2 24 | 21% Fe "33 Bee F 21'4 24 
Will & 8 F ist gold 5s_____- 1938/3 Dj ---- ----| 91% Oct’31 bees ol phe sacha 
St Jos & Grand Isl ist 4s__.1947/3 Jj _... 91 8512 85le 2 8512 90 | Winston-Salem S B ist 4s_.1960|/J J} 84 85 887g Feb’33)-_-_- 88 
St Lawr & Adr Ist g 58____- J S|} _.-. 81 | 885g Feb’33}____ 885g 8853 | Wis Cent 50-yr Ist gen 48_.1949/J 3] 10 Sale| 10 10/2} 17 10 131, 
DE GIR ib tc ncueccsors A Oi... FO | OG% Oet'S2l i. BH ccec dude Sup & Dul div & term Ist 4s '36|M N 8 10 9 9 1 85g Al's 
St Louis Iron Mt & Southern— Wor & Conn East Ist 444s_.1943/3 J) 40 ----] 85%4 Sept’3l)----j}] ---2 LLL. 
i Riv & G Div ist g 48__..1933|M N| 44 Sale| 40 47 106 38 54 
St L Peor & N W Ist gu 58s.1948/J J) 41!2 Sale| 41 411s} 10 281g 4314 INDUSTRIALS. 
St L-San Fran pr lien 48 A_.1950|J J] 11l2 Sale | 11 12 | 25|| 8 1414] Abitibi Power & Paper Ist 5s 1953|3 D , ° ° 
Certificates of deposit. ---__- ----| 11 Sale} l11lg 11%) 11 81g 1312] Abraham & Straus deb iatnntet, 
Prior lien 5s series B__...1950)/J 3) 11 14 ll 13 7 10 137g With warrants. ---_....._-_-- A 4 85 861g] 861g a87l2i 15 9014 
Certificates of deposit. ----- aes | See ll 2} 9% 13 4»Adams Express coll tr g 4s..1948|M Sj 55 61 6014 621 2 60!g 64), 
Con M 4s series A. -___-. 1978|M 8S 85g Sale Ble 9 59 a6%3 101g | Adriatic Elec Co extl 7s__..1952)|A O| 97 Sale ‘ 97 12 92 97 
Certifs of deposit stamped] - _-- Sle Sale | 8le 8531 55) 614 10 | Albany Perfor Wrap Pap 68.1948)|A O} 27 27!2| 2914 3214) 10]) 28!g 30 
St L S W Ist g 48 bond ctfs_1989|M N| 56 5844) 561g 5712] 12 561g 6212] Allegany Corp coll tr 58....1944/F A| 32!2 Sale 2914 33!2 lll 25!2 37 
2s g 4s inc bond ctfs Nov..1989|J J} -... 43 | 35 Jan’33/_.__|| 35 35 Coll & conv 58--.-.....- 1949|5 D| 24 Sale| 21% 25°s) 78) al9lg 28 
ist terminal & unifying 58.1952|/3 J) 25 337g} 31 Feb’33)____ 241g 35% Coll & conv 58... --..._-_--. 1950/A O| 13 Sale| 10% 13 147 Sle 15 
Gen & ref g 5s ser A__--_- s Jt 15 19 15 1912} 11 15 277, | Allis-Chalmers Mfg deb 5s_.1937|M N| 69 Sale| 69 7i%4) «(11 69 77% 
St Paul & K C Sh L 1st 4%s_1941/F Aj 35 Sale| 34!2 35 101} a28 3653 | Alpine-Montan Steel Ist 7s.1955|M S| 55 60 59 59 1 55 62 
St P & Duluth Ist con g 48__1968/3 D| 7814 ___-| 8012 8012 1 7814 8012 : 
St Paul E Gr Trk Ist 44%s.1947|3 Jj _._.. 33 62 Sept’32}/____}{ ___. -....  } Amer Beet Sug conv deb 68.1935|F A a3012 Sale | 3012 432 1l 2614 32i2 
St Paul Minn & Man con 48_1933|J J| 93 Sale| 93 9414) 27 92 9612 | American Chain deb s f 68_.1933)A O Sale | 49%, 5lle 9 0 
lst consol g 66._.......-.- 1933\53 3) 95% Sale | 95l2 961s 32 9314 9612] Amer Cyanamid deb 5s_...1942/A O 75 Sale| 75 » 7712) 10 7412 80 
6s reduced to gold 4%s__.1933)J J] 92% Sale | 9212 9414] 431] 881g 97 | Am & Foreign Pow deb 5s_.2030|M S/ Sale | 28 3214] 213 39 
I ieinittiip indie witwn sin D2 céne: nae eee Pee... 92 941g | American Ice s f deb 5s__..1953)3 Dj 554 Sale | 545 5553) 23 54 6314 
Mont ext Ist gold 4s____- 1937|5 Dj 80 84 80 Feb’33)____ 79 agi Amer I G Chem conv 5 4s_.1949|M N| 73!2 Sale 73}2 79 65 7312 83!2 
Pacific ext gu 4s (sterling).1940|J J| 73 75%| 75 Dee’32|____|| _... ---. | Am Internat Corp conv 548 1949|3 J) 72!2 Sale | 7218 7344] 23]) 72ig 81 
St Paul Un Dep Ist & ref 58.1972/53 J} 98g Sale | 981g 99 22 981g 101 Amer Mach & Fdy sf 6s_...1939)A O} 103% Sale |103%, 105 % 103% 105', 
Amer Metal 54% notes_.__.1934/A O| 64 Sale| 64 67!2} 13], 64 74 
8S A & Ar Pass ist gug 4s___1943|3 J} 57!2 59!2] 59 59 1 57!2 64 Am Sm & R Ist 30-yr 5sser A'47/|A O| 82 Sale 85 68 7 
Santa Fe Pres & Phen Ist 5s_1942;|M S$} 901, 96 90 WDee’32|___ || _-_.  __-- | Amer Sug Ref 5-year 6s.._.1937|3 J| 105 Sale |10412 10512) 32]| 10412 105% 
Sav Fla & West ist g 68.__.1934/A O} ___. 100 | 9614 Feb’33/____ 9614 9614] Am Telep & Teleg conv 48__1936|M S| 103!2 Sale [10253 10312 7I| 10214 10312 
2 a 1934;A Oj} __.. ----]101 Oe nel... ee chee ous 30-year coll tr 56... ..-- 1946|J BD] 104% Sale |1027, 106 117 102% 10712 
Scioto V & N E Ist gu 48__.1989)M N/ 96!2 97 9612 9612 2 93%, 98 35-year s f deb 5s____._..1960/3 J| 100% Sale |100 10312} 359]) 100 10712 
Seaboard Air Line ist g 48_._195C/A O * * * 20-year sf 544s__._-..--- 1943|M N/ 105 Sale |104 10644} 240]/ 104 10912 
Gold 4s stamped ----.-.-.-- 1950\/A O * * * Conv deb 44s-_-_-------- 1939/3 3| 101'4 Sale {10012 105% j 75 10012 10714 
Certifs of deposit stamped__j|A O 5% «(214 3 Jan’33}____ 3 3 Debenture 5s_____._....1965|F Aj 10012 Sale | 9912 103 293 $9lg 10714 
Certifs of deposit unstamped/A O}] -... -_---|_---. ----- ____|] .-..  ...] Am Type Found deb 6s_...1940)A ©} 38 Sale| 37 41% 7|| 35 445, 
Adjustment 5s. ---_-- Oct 1949|/F A % «62 5g Feb’33]____ 5g 53 | Am Wat Wks & E! coll tr 58_1934/A O| 86's Sale | 86 9014; 401] 861g 
Refunding 48..__._.._..._1959|A O * * * Deb g 6s series A__..___- 1975|M Ni} 60 Sale | 587, 62's} 53)| 58% 72% 
Certificates of deposit-_-..- wo-- 2 3 2 Jan’33]_-_- 2 27 Se 
Ist & cons 6s series A__..1945|M $ 3%g Sale 3 3%} 10 2% 3%) Am Writing Paper Ist g 6s_.1947/3 Jj} 25 2973] 34 Feb'33 gus 301g 37 
Certificates of deposit... .- URE 2g 3 214 3 7 1%, 3% | Anglo-Chilean Nitrate 7s__.1945|M N 3 312} 3 3 512 
Atl & Birm 30-yr 1st g 48.d1933|M $ 7%, Sale 7% 7% 2 6 7%,| Ark & Mem Bridge & Ter 5s_1964|M S| 85 --...| 82 Feb’33)---~- 80 82 
Seaboard All Fla Ist gu 6s A 1935 Armour & Co (lll) Ist 44%s_.1939|3 Dj} 78 Sale| 78 79 48 77\2 817% 
Certificates of deposit... -_-_- AO 1 2 13g Jan’33}____ 13g 1%} Armour & Co of Del 5%s__-1943)3 J) 7212 Sale | 72's 7312) 154 7i'g $74! 
SL aR ie Ee 1935 : Armstrong Cork conv deb 58. 1940/3 "4 76, Sale| 76 76 8 7512. 78) 
*’ Céttificates of deposit... .-- FA 1 2 % Det -*8 ..co See | Associated Oil 6% € notes... 1935|M 103 Sale |103 103%: 271\ “10244 103%, 
Atlanta Gas L Ist 5s.__._-- 1947/5 D| 98% '"_°_| 988, Feb'33} ---- 
So & No Ala cons gu g 58___1936)F A] 96!2 ____| 8914 Oct’32]____]] .... -... | Atl Gulf & WI SS coll tr 68 1959/3 J 3714 Sale 38 41 35 43l2 
Gen cons guar 50-year 5s_1963/A 0} 83 8934) 80 Jan’33}____ 80 80 | Atlantic Refining deb 5s....1937|J 3] 100%, Sale |100ig 102 20]} 1001g 103%, 
So Pac coll 4s (Cent Pac coll) k’49|J Dj} 43 Sale| 42 4644; 13 42 551g | Baldwin Loco Works Ist 5s_.1940|M N; 92 QAle 93 1 y1l% 95 
lst 434s (Oregon Lines) A 1977|M S| 60g Sale | 56 65 68 56 70%, | Batavian Petr guar deb 4 s-_1 3 Ji 90% Sale | 9014 91 66 90'4 
20-year conv 5s.....-.... 1934/3 Dj 75 Sale| 75 asi 6 67% 82 | Belding-Heminway 6s8-----. 1 3 Jj 87l2 98 8712 Feb‘33}---- 871g 87% 
PE Se otnccancnces 1968|M S| 4112 Sale | 40% 44 23 40% 65414] Beli Telep of Pa 5s series B__1 3 J| 105 Sale |105 10724, 491} 105 111 
Gold 4s with warrants._.1969|M N; a41 Sale | 38!2 44 89 381g 53 lst & ref 5s series C__._-_- 1 A QO} 10614 Sale |106 10914; 25]) 106 111% 
EM a wow nian iin O81iM Ni 41 Sale| 38 +L 213 38 527, | Beneficial Indus Loan deb 6s 1 M S| 832 Sale | 8312 8712] 38 
San Fran Term Ist 48_._..1950/A Oj] 80 8414] 8212 Feb’33)/-.-_- 75 865 | Berlin City Elec Co deb 6s 1 J Di 51 Sale} 48% a57's} 39 4814 70l2 
So Pac of Cal Ist con gu g 5s 1937|M N/ 102 Sale |102 102 3i] 102 102 Deb sinking fund 6 448... .1 F Al 4912 Sale | 48%, 26 6912 
So Pac Coast Ist gu g 48.._.1937|J 3} ._.. --..| 96 Jam’30j_--_|} ---. ---- Debenture 68. .........- 1955|A O| 47 Sale| 47 53 77 47 64l2 
So Pac RR Ist ref 48____._. 1955|3 Jj 68%, Sale | 67 727g, 93 67 a79 | Berlin Elec Ei & Underg 6s 1 A Ol 46 Sale| 46 5012] 24 46 637, 
Stamped (Federal tax)...1955)3 Jj ....  ..-| 9212 May’30]_._-|] _... --.--] Beth Steel lst & ref 5s guar A ‘42|M N/ 84!2 Sale 84 8512} 23 84 90 
30-year p m & impt sf 68.1936)5 3} 70% 86 | 85 895s) 6} 85 95 
rCash sales. dDue May. kDue Aug. a Deferred delivery. * Look under list of Matured Bonds on page 1351. 
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~ + > 
BONDS Price Week's Range BONDS Price Week's 3 Range 
N. Y. STOCK EXCHANGE Friday, Range or 3 Since N. Y¥. STOCK EXCHANGE Friday Range or 3 Since 
Week Ended Feb. 24. S Feb. 24. Last Sale. Jan. 1. Week Ended Feb. 24. S Feb. 24. Last Sale. z Jan. 1. 
Bid Ask| Low High\ No.\\Low High Bid AskiLow High| No.\i\Low High 
Bing & Bing deb 6 %4s-..---- 19501 8} 9 13 9 10 10 8 20 Hackensack Water Ist 4s.._.1952|/J J} 97%, 9912] 981, Feb’33/.-.- 92%, S812 
Botany Cons Mills 6 4s - - - “1984 AO 51g Sale 5ig 6 7 5ig 6 Hansa SS Lines 6s with warr.1939/A 0} 46 51 |a4612 4712 8|} a4612 61 
DCorufiontes tes of deposit....-..- Wc AE ike adele 4's Feb’33}_-__ 4\, §5l2] Harpen Mining 6s with stk purch 
Bowman-Bilt Hotels ist 78-1934 war for com stock of Amshs’49|J J| 60 Sale| 60 767 11}} 60 7212 | 
Stmp as to pay of $435 pt red_- ie 8 41g 9 15g Dec’32|____]| ---- ---- | Havana Elec consol g 5s__..1952/F Aj a21 Sale ja21 24 9}} 18 a2l 
B’way Me 7th Ave Ist cons §s.1943|J D 24g 3%) 214 Feb’33}____ 214 3% Deb 54s series of 1926_..1951|M $ 7 923) 77%, 10 20 344 10 
Certificates of deposit.......- JD lig 2 lle lig 1 1 112 | Hoe (R) & Co 1st 64s ser A_1934/A O 9%, 13 13 13 1 13 15 
Holland-Amer Line 6s (flat)_1947|M N| 1812 20 20 Feb’33}___- 17% 20 
Brooklyn City RR Ist 5s.-.1941|J J) _... 73 | 72 74 3 6512 75 | Houston Oil sink fund 54%s_.1940|M N; 45 Sale| 44 4612} 17 44 53 
Bklyn Edison Inc gen 5s A_.1949|3 J| 10453 Sale |1045g, 106%) 65)| 1045 108 Hudson Coal Ist s f 5s ser A_1962|/3 D/ 285, Sale | 285 324g, 42 2853 35 
Gen mtge 5s series E_...- 1952)3 J} 105 Sale |104 1061s] 100}| 104 108 | Hudson Co Gas Ist g 5s____- 1949|M Ni 10212 10814)105%, 105% 3]| 105%, 108% 
Bklyn-Manh R T sec 68_-.-- J 3} 8814 Sale | 87 907g} 197 87 96 | Humble Oil & Refining 5s...1937|A O} 103 Sale |102%, 1031s} 88}| 102% 104 
Bklyn Qu Co & Sub con gtd 5s’41|M Ni __.. 60 51 , Nee Gees 
5s stamped _......-.. O4115 Ji .... ..-.]| Nov’32|____ ---- ---- | Illinois Bell Telephone --e J D| 104% Sale |103%g 10612] 75)| 103% 107% 
Bklyn Union El ist g 56..-.1950)F Aj 75 83 83 837; 11 83 87 Illinois Steel deb 434s__-_-__- 940|A O} 100 Sale |100 101 23|} 100 10312 
Bklyn Un Gas Ist cons g 58_1945|M1 N/ 10812 109 |109 110 28| 109 112 {| Ilseder Steel Corp mtge ta- 21948 F Aj 45 Sale| 44 47ig} 23 4312 5812 
lst lien & ref 6s series A_.1947|M N} 10412 117 |116% Feb’33|____|| 1161g 1171s | Ind Nat Gas & Oil ref 5s___.1936|M Nj _.._ ____| 9612 Feb’33]_-__ 955g 9612 
Conv deb g 5s-_-------- 3 3} 110 _...]158 Feb’33j____|| 158 158 [Inland Steel ist 434s______- 1978|A O| 7812 Sale | 7812 80 33 74 81 
Debenture gold 58..-...- 1950\3 Dj 100 Sale| 9912 102 31 9912 105 lst M sf 434s ser B__.__- 1981|F Aj _._. 78% | 777% 782) 18 74 8012 
lien & ref series B_...1957|M_ N| 101 105 /|105 106 | 60}| 105 7107% 
B Gen E) 4s series B..1981|F Aj 10012 Sale |100 105 93|| 100 10512] Interboro Rap Tran Ist 5s.._1966|5 Jj} 5212 Sale | 50 53 282 47'2 59 
Bush Terminal Ist 4s... --- 1952)|A O} 4812 67 | 6712 Jan’33}_.__ 6712 6712 ODE GS i iaccceten sce 1932\|A 0 * * * 
CREE tititbaciwotinsnod 955|3 Ji 1712 Sale | 1712 2012} 10 17ig 33%, Certificates of deposit__--_--_ osoe 13 16 161g Feb’33}____ 161g 19% 
Bush Term Bldgs 5s gu tax ex ’’30|A O} 36%, Sale | 36%, 43 3i| 36%, 6412 10-year conv 7% notes__.1932)/M $ * * * 
By-Prod Coke ist 5s A.--1945|M N} 43 45 11|} 48 46 Certificates of deposit------ ial wipe ae 5 2% 564 2\| 564%, 70 
Interlake Iron ist 5s B____.- 1951|M Ni 36 39 39 41 15 3814 4312 
Cal G & E Corp unf & ref 5s.1937|M N| 105%, Sale |105%, 106 18}| 105%, 106%, | Int Agric Corp Ist & coll tr 5s 
Cal Pack conv deb 5s---.--- 1940|5 J| 264% Sale | 6412 65 13|| 64 a67 Stamped extended to 1942___..M N| 4112 42 | 4112 Feb’33/_.__|| 39% 41l2 
Cal Petroleum conv deb sf 5s’39|F A/ 91% Sale | 9012 917% 8|| 901g 9412] Int Cement conv deb 5s___.1948|MI N/| 25453 Sale |a545g 5612 1 6212 
Conv deb sf g 5%s_----- 1938|M NM} ____ 93 | 92 92 9|| 9112 96 | Internat Hydro El deb 6s_..1944)A O| 3014 Sale | 29%, 3414] 67 44 
Canada SS L Ist & gen 68..1941/A QO} 1212 Sale| 1212 141g 9 1212 20 | Inter Mere Marine sf 6s__..1941;|A O Sale | 30 341g] 43 30 a40\4 
Cent Dist Tel ist 30-yr 58..1943)J D) 10212 106 |105 107 33]| 105 108 | Internat Paper 5s ser A & B.1947|3 J| 4114 Sale | 40! 4512} 28 491g 
Cent Hudson G & E 5s_Jan 1957|M 8S} 105 Sale |105 106 12}; 105 107 Ref s f 6s series A________ 1955|M s| 11% Sale | 1ll2 13%) 22 tite 157 
Cent Ill Elec & Gas Ist 58_.1951|F Aj 631g 6912] 655, 67%4 3 6553 75 {Int Telep & Teleg deb g 44s 1952|3 J} 2212 Sale | 201, 26 266 2014 3lle 
Central Steel ist gsf 8s_...1941|MN| 87 8812] 8712 8712 1 8412 93 Conv deb 44s.-_.__._-- 1939|3 Ji 27%, Sale | 25%, 31 165 25% 37 
Certain-teed Prod 5s A_..1948|M 8} 3212 Sale | 3212 3412} 20 32i2g 3912 Se eee 1955|F Al 2 Sale | 22 2814] 253 22 3312 
‘orp conv 5s May 15’°47|M N|_ 661g Sale | 64 7014| 285 64 75%s | Investors Equity deb 5s A_.1947|3 D/| 8312 Sale | 8312 8344) 13 831g 85 
Ch G L & Coke Ist gu g 58__1937|J 45] 100 Sale |100 10312 61} 100 105%, Deb 5s ser B with warr_..1948|A O 8llg _.-.| 85 Feb’33/_-_- 83 85 
Chicago Railways lst 5s Without warrants._....1948/A Oj} 81 83 | 841g Feb’33}_._- 825g B84lg 
| Sept 1 1932 20% part. pd_-__-- FA * * ” * 
Childs Co de’ Nea IS EST A O| 3553, Sale | 35 37%) 43 34 39% | K C Pow & Lt Ist 4%4sserB_1957|3 J| 100 Sale| 9912 100 12 991g 10412 
Chile Copper Co deb 5s8....- 1947|3 J| 37 Sale| 35 3912} 164 344, 44 Ist M 4}4s_-.-------..-- 1961;/F A/ 101 Sale |100 10244; 40)} 100 105% 
Cin G & E ist M 48 A....- A O| 9712 Sale | 967, 99 83 967g 100 | Kansas Gas & Electric 44s_1 J Di 84 Sale| 84 88 14 84 95 
Clearfield Bit Coal 48...1940|3 J| 351g ._..| 77 Dec’30}____|] .-.- ----] Karstadt (Rudolph) Ist 6s_.1943)M N) a: Sale |a3214 35 107 28 414 
Colon Oil conv deb 68. -_--.-- J 3} 3614 3712] 36 Feb’33}___- 34%, 74212 | Keith (B. F.) Corp. 1st 6s__.1946|M’ S| 32%, Sale | 3212 33 3 2914 37% 
Colo Fuel & Ir Co gen sf 58.1943|F A 44 1 40 47 | Kelly-Spripgfield Tire 6s8_..1942/A O| 35 39 35 35 1 35 
| Col Indus ist & coil 5s gu--_-_1 F Al 23 30 | 23 | a ee 23 301g | Kendall Co 544s with warr_._1948|)M $/ a58 Sale| 58 62ig 15 58 67 
Columbia G & E deb 5s May 1952\M_ N| 77 Sale) 75 8214 8 75 893, | Keystone Telep Co Ist 5s_..1935|J 43, 681g 6012] 681g Feb’33)_-_- 681g 681g 
Debenture 5s... -- Apr 151952|A O| 78 Sale| 75 84 60 75 89 Kings County E! L & P 58_.1937|A ©} 10512 ____|10512 107 13}} 105'!2 108 
Debepture 65s - - - - - Jan 151961|3 J| 76 Sale| 74 8ll2] 43 74 8773 Purchase money 68___-_-- 1997j/A 0} ____ 140 /1311g 131ig 9}| 131lg 135 
Columbus Ry P & L 1st 44s 1957|J J) 88 91 9112 9112} 39 911g 9714 | Kings County Elev Ist g 4s_.1949/F A| 72 77%4| 76 7614 9 74l2 7712 
conv g 54s--.--- A O} 10012 Sale |10014 1031g 6|| 1001, 106 Kings Co Lighting 1st emia J JI} 103 10312)10314 10314 1}| 10314 10512 
First and ref 6 }44s__.._._- 1954/3 J) 11412 118 [11412 11412 3} 11414 11412 
Commercial Credit s f 68 A_.1934|M N| 100% Sale |100% 101 13 997g 10314 | Kinney (GR) & Co7%% notes’36|J DBD) 45 4712} 47 Feb’33)_--- 53 
Coll trsf5%% notes___.1935|J J} 99%, Sale | 993%, 100 20|| 96% 100 | Kresge Found’n Colltr6s__.1936|/3 Dj a50 Sale |a50 54 7|\| @5014 6412 
Comm’! Invest Tr deb 54%4s_.1949|F Aj 102 Sale |102 103%} 26|| 101 1047, | Kreuger & Toll class A ctfs of dep 
Computing-Tab-Rec s f 6s_.1941|J 43} 107 Sale |107 107 8]| 107 108'g for sec 8 f g Ss__-_....-. 1959|M S|} 10 101s] 10 10 16 10 13 
Conn Ry & L Ist & refg4%4s1951)/4 J} 9612 100 |10112 Jan’33}____ 99%, 10112 
Stamped guar 4%s-_----- 1951/3 J| 95 9912/101 Jan’33|/____|| 101 10112 | Lackawanna Steel Ist 5s A_.1950/|M S} 75 82 | 83 8419] 7\| 82% 87 
Consolidated Hydro-Elec Works Laclede G-L ref & ext 58__..1934/A O] 8912 Sale | 8912 9214 5 8912 96 
of Upper Wuertemberg 78.1956|J J} _... ----| 62 Feb’33|_.__|| 57 66 Coll & ref 5s series C__.1953|/F A| 6112 Sale| 61 6314; 14]| 601g 67% 
Cons Coal of Md Ist & ref 58.1 JID 77, Sale 712 773 5 613 9 Coll & ref 54s series D_..1960|F A} 60 Sale | 60 62 5 60 6612 
Consol Gas (N Y) deb 544s..1945|F Aj] 10312 Sale |102%, 105 190]| 102%, 10714 | Lautaro Nitrate Co Ltd 68_.1954|/J J Sale 3 34g) 14 2% 5 
Debs soda 1/3 D| 97 Sale| 95ig 9814; 119 951g 1017 | Lehigh C & Navsf4%4s A__1954|3 J] 8814 Sale | 8814 89 88 90 
Debenture 5s... .-.-..-- 713 J) 99%, Sale| 9812 101 269) 9812 10512 Cons sink fund 44s ser C_1954|3 J Sale | 88 1 88 88 
Consumers Gas of Chic gu 5s 1936 J D) 1027, Sale |1027g 10312 2}| 102%, 105% | Lehigh Valley Coal Ist 5s__.1934|/F A] 997, ____|1001g Dec’32j_-.-]}| --.. ---. 
Consumers Power Ist 5s 0.-2S MN! 10412 Sale |1041g 105 9|| 1041, 107 196 OM OTE... ccacuece 1944|F A 9712 Feb’33}-_~.-- 45 6012 
Container Corp Ist 6s_..--- 946|5 D} 39 Sale! 39 42 6)| 35 42 es ee “eae 1954/F Aj 21 30 | 21 #£Feb’33/___- 21 8 23ilg 
15-year deb 5s with eno ae D| 1853 Sale | 1853 19 13 16%, 20 lst & refs f 5s__ .-1964|F A} 17 25 ol ER eee a 
Copenhagen Telep 5s-Feb 15 1954/F Al 651g 71 6553 67 26 6553 7312 lst & refs f 5e........... 1974|/F Aj 25 35 22 # Feb’33}_-..-. 2212 
Corn Prod Refg ist 25-yrsf 58'34iM Nj 104 Sale |103%, 104 411 103 10412 Secured 6% gold notes__.1938|3 3} 601, 67 59 Feb’33j_.-- 57 59 
Crown Cork & Seal s f 6s.__.1947|J D) 87 Sale| 87 891g 4 87 9012 a & Myers Tobacco 78.1944|A ©Q}a12012 Sale |120 122 17|| 120 126l2 
Crown Williamette Paper 6s_1951|3 J| 57 Sale| 5614 57 Se OO G6 Se |. BR wadinnaenenviccweced 1951/F Al 106 Sale |106 108 41); 106 110 
Crown Zellerbach deb 5s ww 1940/|M S| 40 44 | 40 4012 8ii 40 44 nasa 8 Inc deb sf 6s_____-- 1941/A O} 6512 Sale | 6514 6614) 56]| 651g 8412 
Cuban Cane Prod deb 6s._..1950|5 J * * * * Lombard Elec 7s ser A-.....1952|/J D) 85 Sale| 85 875s] 10 85 904 
Cumb T & T Ist & gen 58_..1937|3 J| 10312 Sale |10312 10512} 15|| 10312 107 | Lorillard (P) Co deb 7s-_-..-- 1944/A 0] 106 109 |107%, 109 10}} 107% 114 
Sa a 1951|/F Aj} 91 Sale} 91 91 20 91 99 
Del Power S roe lst 4s- = J J} 9912 Sale | 9912 101%) 19 9912 10212 | Louisville Gas & El (Ky) 58.1952|M Ni 101%, Sale |10112 104 21/| 10112 10612 
ms & ref 4%s.--.-.-.--- Pe MR wcce ->annh Oe 9512} 12|| 95 99 | Lower Austria Hydro El Pow— 
3 annie © diss ee Pir 1969 9}3 J} 9912 __--|100%, 10144) 11]] 100 101%] Istsf6%4s___---..--..- 1944/F A} 52 Sale| 52 52 8; 45 53 
Den Gas 2a let rel ei be 61100 N 9614 Sale | 9614 97 3 91 100 
Stamped as to Penna tax.1951|M N| 95 Sale| 95 96 5|| 93 96 McCrory Stores Corp deb 5%s'41/J D) 2912 30 | 2912 3llg} 12/1] 29 62 
Detroit Edison 5s ser A_.-._. 1949|A OQ] 9512 Sale | 95 9812} 58 95 103% | McKesson & Robbins deb 5}4s’50/|M N} 301g Sale | 2912 33 68 291g 3912 
Gen & ref 5s eeries B____- 1955|5 D| 95 Sale| 947, 9634; 10 947g 103 | Manati Sugar Ist s f 74s__._1942)/A O 5 9 6 6 1 5 6 
Gen & ref 5s series C__.-- 1962|F A| 9312 97 95 971g 8 95 10312 Stamped Oct 1931 coupon 1942)A O 3ig 7 3 3 1 2 3 
Gen & ref 4s series D_.1961)F A' 901g Sale | 8912 9212! 42'| 8912 100 Certificates of deposit... __- ---- 31g Sale ' 3ilg 31g 1 3 312g 
Gen & ref 5s series E__.-- 1952)|A O| 9512 Sale | 9414 98 94 9414 103 | Manhat Ry (N Y) cons g 48_1990/A 31 Sale | 29 327g} 113 29 3812 
Dodge Bros conv deb 6s_...1940|M N| 77 Sale| 7314 82 91 734 91 ae of deposit... _- ----] 22 341g] 31 Jan’33j_..- 22%, 31 
Dold (Jacob) Pack Ist 68...1942)M N| 671g Sale |a67 671g 12 65 70 Oe en 2013/3 Dj} 19%, 25 2012 Feb’33]-_.-- 1753 23 
Donner Steel Ist ref 7s__.-_- 1942|J J} 59 60 591g 591g 2 57 64 Manila. Elec RR & Lt sf 5s_.1953|M@ S} 651g 89% CSUR ose wade who 
Duke-Price Pow Ist 6s ser A_1966|M N/ 4614 Sale | 457g 503g} 33/| 43 653l2] Mfrs Tr Co ctfs of partic in 
Duquesne Light lst 444s A_.1967|)A O} 10314 Sale |10314 104 56/1} 103 105%, AINamm & Son Ist 6s...1943}J Dj _... -.--| 43 451g 3 43 551g 
lst M g 4s series B__..1957|M 8S} 10412 Sale 10412 106 14|| 10412 107 | Marion Steam Shovel sf 6s_.1947)A O} 211% 30 31 6|| 30 37% 
Market St Ry 7sser A_April 1940/Q J| 63 6412) 63 66 7\| 63 75%, 
East Cuba Sug 15-yr stg 74s°37|M $ * * * * Mead Corp Ist 6s with warr.1945|M N; 42 Sale | 39%  a45 13 393, 501g 
Ed El Ill Bklyn Ist cons 4s_.1939}3 J} 100%, Sale |1003, 1015s 4|| 100%, 10412 | Meridionale Elec lst 7s A_..1957|A ©} 93 Sale | 9114 93 17 87 4 
Ed Elec (N Y) Ist cons g 58.1995|J J} 82 90 |119!g Feb’33]____]| 118!2 120 | Metr Ed Ist & ref 5s ser C__1953/3 J| 9412 99 | 9412 9514] 23)) 93 99 
El Pow Corp (Germany) 64s °50/|M Sj 5212 Sale |a50!g 571g} 17) a50lg 68% lst g 444s series D_______ 1968|M S/ 83%, Sale | 8333 8714) 50 
lst sinking fund 6s_...1953)A O/} 5ile Sale| 49 53 19 49 68 Metrop Wat Sew & Dr 5%s.1950}/A O} 7412 Sale | 72 7512} 31 65'g 7b5le 
Ernesto Breda Co Ist M 7s__1954 Met West Side El (Chic) 48..1938|F A] 91g 2012] 13l2 Feb’33]..--|| 1312 15 
With stock purchase warrants.|F Aj 68 76 | 76 76%) 17|} 72 #80 | Miag Mill Mach Istsf7s_..1956)3 D| 38 54%) 5412 Feb’33/_..-|| 54l2 67 
Midvale St & O coll tr sf 5s 1936|M S} 84 8614] 8653 88 21|| 865g 95 
Federal Light & Tr Ist 5s.._.1942)|M S| 66 75le) 65 6734 2 63 7053 | Milw El Ry & Lt Ist 5s B__- pe 3 D| 7412 Sale | 7312 7612} 55 731g 84 
Ist lien s f 5s stamped....1942)|M S| 66 72 | 6714 Feb’33)/____ 651g 705, Sears 1]3 J} 73%, Sale | 73 75 12 73 83 
1st lien 6s stamped _--_-..- 1942|M S| 71%, 7933] 70 71 6 68 77\2 | Montana Power Ist 5s Prenat! J 3| 77 Sale| 77 80 25 75\2 86 
30-year deb 6s series B_..1954|)J D) 52 5734) 55%, 55% 1 55% 60 Deb 5s series A_......... 1 3D 56 59 59 59g 4 55 62 
Federated Metals s f 7s....1939]3 Dj 82 90 | 85 Feb’33/____ 82 85 ——_ Min & Agric— 
Fiat deb s f g 7s.--.-....-. J 3} 9412 Sale | 9312 94ig} 21]} 93 97 ee ae! 1937/3 Ji 85 94 | 96l2 Feb’33]_---|]} 95 9812 
Fisk Rubber ist s f 8s______ 1941 MS * * * * Montrent” Tram Ist & ref 5s..1941)J J} 8114 82%) 81 8214} 12 81 8614 
Framerican Ind Dev 20-yr7 }48'42/3 J} 100 Sale |100 100g} 12]} 100 10144] Gen & refsf 5s series A_.1955|A O} 59 6373] 64% Feb’33)----|| 64% 6612 
Francisco Sug lst sf 7}4s...1942)|M Nj 11 Sale} 11 ll 2) 10!2 15% Gen & ref s f 58 ser B__..1955|A O} 59 --.--| 685s Feb’33/_--- 685g 685, 
Gen & ref sf 44s ser C_.1955|A O} 50 ----| 70%4 Oct’32]----|| ---. ---- 
Gannett Co deb 6s ser A...1943/F A| 79 80 | 79 79 lj} 76 80 Gen & ref sf 5s ser D_.._- 1055/4 O| 59 85 | 77 Sept’3dj...-ii .... -.... 
Gas & El of Berg Co cons g 581949|3 D} __.. 105 | 981g June’32}____|] _... -... | Morris & Co Ilstsf4%s__..1939]J 43] 79 Sale| 79 80 13|| 78% 81 
Gelsenkirchen Mining 6s....1934|M S| a625g Sale | 61% 66 29]| 613%, 75 | Mortgage-Bond Co 4s ser 2_.1966/A @] 4014 ___-| 403g Dec’32}_---|] _-.. ---- 
Gen Amer Investors deb 5s A1952|F Aj} 8014 Sale| 801g 8114} 8]| 791g 8112] Murray Body ist 6}4s_-_---- 1934/7 Di) _... 70 | 75 Feb’33j----|| 75 80 
Gen ny | gi 4 oes Soe . ¢ i” - =. * oe “— oe Fuel Gas Ist gu g 58.1947 =| a ---- 104 |102!4 =e : — 107%, 
Gen oo-- “4 4 2 ut Un Tel 6s ext at 5% 1941 iced . 75 5 
Gen Electric deb g 344s_-..1942|/F A/ 102 Sale |102 102 41|} 100 102 -“ * 
Gen Elec (Germany) 7s Jan15°45|3 Jj 55 Sale|} 53 55 11 53 6212 | Namm (A I) & Son._See Mfrs Tr 
eS li on Cocsccces 1940|J D) 4112 Sale| 401g 43 16]| 4012 5712] Nassau Elec gu g 4s stpd_..1951/3 J} 52 Sale| 52 55 14} 51 56 
20-year s f deb 6s_......-. 1948|M N| 39% Sale | 37%, 414) 69 37%, 5573 | Nat Acme Ist s f 6s_.___._- 942|\J Di 54 70 53 Jan’33}---- 53 54 
Gen Petrol Ist s f 5s. _....-. —_ F Al 102% Sale |102% 103 26]| 102% 105 | Nat Dairy Prod deb 5s_..1948/F A/ 78%, Sale | 7714 81 96 7714 91 
Gen Pub Serv deb 5}4s.---- 1939|J J} 85 Sale| 85 851g 6 80 8614 | Nat Steel Ist coll 58......-- 1956|A O| 7412 Sale | 7412 78 300 74g Sill 
Gen Steel Cast 54s with warr’49|J J) 45 60 | 61 61 1 571g 66 | Newark Consol Gas cons 58.1948|/J BD) 10512 _---|107 107 40]; 10512 107 
Gen Theatres ae deb 68..1940)A O + © * * N J Pow & Light Ist 44s_..1960/A ©} 8812 Sale| 8712 9112] 30]| 86% 95 
Certificates of deposit. _....-.-.|.-.- lig 2 2 2 1 1 2 | Newberry (JJ) Co5«% notes ’40/A O} __._ 68 | 68 See ee ees 
Good Hope Steel & Ir sec 78_1945)A 0] 55 Sale| 53% 5614; 62 53% 651g | New ry: Tel & Tel 58 A__..1952/3 D/ 10414 Sale [103% 1067} 111]) 103%, 111% 
Goodrich (B F) Co Ist 6 $68... 2987 J 3) 6712 Sale | 6712 70 18 6712 g 434s series B____.--- 1961/M N/ 102 Sale |102 10414) 12)} 102 712 
Conv deb 6s. ..-...-....- 945)3 Dj 37 Sale | 37 391g} 69]| 37 49%] New Orl Pub Serv Ist 5s A_.1952/A ©] 51 Sale| 51 5412} 35]| 51 6412 
Goodyear Tire & Rubb Ist Sai957 MN] 76 Sale| 75 781q) 111 75 86 First & ref 5s series B_...1955|3 Dj} 5212 Sale | 51 55 22 51 6412 
Gotham Silk Hosiery deb 6s.1936)J D| 79 80 | 79 Feb’33}_... 79 87 |N Y Dock Ist gold 4s_....- 1951\F Al 53 Sale| 53 55 7 53 6014 
Gould Coupler Ist sf 6s_...1940)F A} 51g 8 | 1012 Feb’33|/___- 6 101¢] Serial 5% notes_...-...- 1938|A O} 301s Sale | 30 3112] 17]| 30 37) 
Gt Cons El ary (Japan) 78..1944/F A] 39 Sale| 384 39 17 3814 431g] N Y Edison Ist & ref 64s A.1941 A Qja11012 Sale |111 11312} 15)]} 111 115 
lst & gen s f 64s..-..--.. 1950) 3} 32 Sale| 32 38 44 32 3812 1st lien & ref 5s series B...1 A QO} 10312 Sale |10312 10612) 21 10312 108% 
Gulf States Steel deb 5348...1942/3 D| 4312 Sale | 4312 45 14 431g 50le lst lien & ref 5s series C_..1951/A ©] 10453 Sale |102% 10612) 57 102%, 10814 





















































r Cash sales. a Deferred delivery. * Look under list of Matured Bonds on page 1351. 
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BONDS $3] Price Week's 13 Range BONDS S3| Price 
N. Y. STOCK EXCHANGE 2s Friday, Range or $3 Since N. Y. STOCK EXCHANGE 3 t Friday 
Week Ended Feb. 24. =A] Feb. 24, Last Sale. A Jan. 1. Week Ended Feb. 24. SA Feb. 24. 
Bid Ask| Low High| No.\\Low High Bid Ask|Low e ‘igh 
N Y Gas El Lt H & Powg 581948/J DBD) 108 Sale |10753 109!s 3|| 10753 11233 | South Bell Tel & Tel Ist sf 58°41/3 J} 10314 Sale |10314 1043s} 74|| 103% 107 
Purchase money g 4s_.1 y F Al 100 Sale| 9912 101 40 9912 10314 | S’west Bell Tel Ist & ref 5s_.1954/F A] 104 Sale |163!2 105t2] 65]| 10312 107l2 
N Y LE & W Coal & RR 548 '42|M N ---. 85 | 80 June’32]__._|| -.-. -.-. |] Southern Colo Power 6s A..1947|J J) 65 77%| 74 78 il 7¢ 
NY LE& W Dock & Imp 5843/3 3} ____ 100 |100 June’31}__-_-|| ---. ---- | Stand Oil of N J deb 5s Dec 15’46/F Aj 104 Sale {10314 105 | 243]| 103% 105 
N Y Rys Corp inc 6s_.-Jan 1965) Apr 7g, (1% 7g 7g 1 5g 1%] Stand Oil of N Y deb 4%s..1951/J Dj 9612 Sale | 9612 997g} 139 9612 100 
Prior lien 6s series A ----- 1 5 Ji 36 38 | 36 6|| 34 38 | Stevens Hotel Ist 6s series A_1945 * * ” 
N Y & Richm Gas Ist 6s A--1951 MN] 105 Sale |105 10534 6|| 10212 105% | Studebaker Corp 6% g notes 1942|J Dj) 337%, Sale | 31% 3612] 161 31% 44lg 
N Y State Rys Ist cons 44s A "62 Syracuse Ltg Co Ist g 5s...1951/3 Dj 106!2 110 |108!2 10934] 12)] 10812 110 
Certificates of deposit---.-- MN 13, lo} 13% 13%) 2 1% (1% : 
50-yr cons 6 4s ser B_.1962 Tenn Coal Iron & RR gen 58.1951/J J} 10212 102%)10212 10212 3]] 101% 104% 
Certificates of deposit. -.---- <o-s llg Sale llg 1lp 1 lig lig] Tenn Copp & Chem deb 6s B bee MS} 52 Sale| 52 52 3 50 a57 
N Y Steam 6s ser A..------ 1947|M_ N| 103. Sale |103 107 631; 103 109 | Tenn Elec Pow Ist 6s___... 7\5 Dj 887% Sale | 85%4 9012] 47 8534 10014 
mortgage 5s--.------- 1951|M Ni} 100 Sale] 98 101%} 39 98 10412] Texas ie A conv deb 5s_...1 rH A QO! 84 Sale | 8014 865s] 168 8014 93 
a 8 eee 1956|M N| 96 Sale| 95 100 58|| 95 104 | Third Ave Ry Ist ref 4s____. 1960/3 Jj 39 Sale| 37 40%; 76|| 37 465i 
N Y Telep Ist & gen 8 £4448.1939|M N| 103 Sale |101!2 10424] 144}| 10112 106 Adj inc 5s tax-ex N Y_Jan 1960/A O| 22% Sale| 21 24 | 112]] 21 28% 
N Y Trap Rock ist 6s----- 1 J Di 49 Sale| 48 51 8 48 6014 ] Third Ave RR Ist g 58______ 1937|J' 3} 89 Sale| 89 90 28 
Niag Lock & O Pow ist 5s A-1955/A O} 101 Sale |100!2 10414] 16}| 100!2 105 | Tobacco Prods (N J) 64s..2022;MN/ 96 Sale| 94% 9714) 175, 102 
Niagara Share deb 544s-.---1950|M N/ 6014 Sale | 6014 31 Toho Elec Power ist 7s..1955|M S| 44 Sale| 44 44lo 44 5212 
Norddeutsche Lloyd 20-yr s f68°47|M Ni} 4412 Sale | 4412 49731 71|| 44!2 60 | Tokyo Elec Light Co Ltd— 
Nor Amer Cem deb 6 4s A.-1940|M §$/ 113g 1212] 1134 1212] 45 101g 261g ist 6s di series. ...... 1953|3 Dj} 30% Sale | 30 3653; 318 30 4014 
North Amer Co deb 5s----- 1 fF Al 77 Sale| 77 8lig} 35 77 89 | Trenton G & El Ist g 5s__..1949|M S/ 10614 ___-|1041!2 Dec’32}____ aan. -eawd 
No Am Edison deb 5s ser A-1957|M_ S/ 7512 Sale | 7512 78 19|} 752 87 | Truax-Traer Coal conv 6}48.1943;MN/ 21 24 | 24 24 1}} 21 24 
Deb 5s ser B___Aug 15 1963|)F A| 78 Sale| 78 78le 9|| 738 89%3 | Trumbull Steel Ist sf6s_...1940|MN/ 45 50 | 45 46 7 45 55 
Deb 5s series C___Nov 15 1969)M N/} 71 Sale| 71 75 49|| 71 84%} Twenty-third St Ry ref 5s_.1962/3 Jj _._. ----| 10 Feb’32}___-|| ---- ---- 
Nor Ohio Trac & Light 6s. .1947 ry S| 99 Sale| 99 103 15|| 89 10714] Tyrol Hydro-Elec Pow 7348.1955|M Ni 623g Sale | 607s 6253] +31|] 55 62% 
Nor States Pow 25-yr 58 A--1941/A O} 99!2 Sale | 9912 101%) 23)| 9912 104%] Guarsecsf7s......-..._ 1952|F Aj 60 Sale} 58 60 6|| 551g 6.1, 
lst & ref 5-yr 6s ser B__..1941/A O} 102 Sale |102 1055s} 48]| 102 10612 
North W T Ist Ltd g4%s gtd_1934|3 J) 85 100%) 90 90 1 90 90 | Ujigawa Elec Power sf 7s_...1945|M S| 381g Sale | 38 401s} 63 38 50 
Norweg Hydro-El Nit 54s--1957|M N} 65 Sale| 65 68%| 45|| 65 711s] Union Elec Lt & Pr (Mo) 58.1933|/M N] 100% Sale |100% 100%} 3/| 100% 102 
Gen mtge gold 5s__.____- 1957|A O} 100 Sale | 99%, 1017s} 97 9934 10412 
Ohio Public Service 74s A..1946/A ©} 10212 Sale |10212 103 6||100!2 105 | UnEL&P (Ill) 1stg5%sA 1945|3 Jf 103%3 Sale |103%g 10412] 25)| 103% 105 
lst & ref is series B_.---- 1947|F A! 1001g Sale |100 10013 4|| 100 104 Union Elev Ry (Chic) 5s_...1954)A 0} 15%, ....| 18 Jan’33}--_- 18 18 
Old Ben Coal ist 6s..---.--- 1944/F A} 15 Sale| 15 15 7 15 2312] Union Oil 30-yr 6s A__May 1942|F Aj 1007s 993, 103%) 21 9934 105% 
Ontario Power N F Ist 5s_.1943/|F Aj _.._. 9714] 95le 955g]. __ 9512 101% 1st lien s f 5s ser C___Feb 1935|A O Sale | 99 100 61 99 100% 
Ontario Power Serv 1st 544s-1950/J J * * * Deb 5s with warr_._._Apr 1945|J D| 80 Sale| 80 a827g 31} 80 89 
Ontario Transmission Ist 5s.1945|M Nj} 91 95 | 975g Feb’33}-_-__ 93 10014 | United Biscuit of Am deb 6s_1942;MN| 98 Sale | 98 9814] 29 96%, 100 
Oslo Gas & El Wks extl 5s_.1963|M S; 68 73!2| 72 $‘Feb’33}-.._- 67 a72 | United Drug Co (Del) 5s...1953|M S| 563g Sale | 54 6114; 60 
Otis Steel Ist M 6s ser eon MS; 16 Sale| 15 19 24 15 2412 | United Rys St L Ist g 4s__..1934|J J} 21 25 197g 20 2 19%, 20 
Owens-Ill Glass s f g 58__--_- 939}53 J| 100 Sale |100 10112} 11]| 100 101%] US Rubber Ist & ref 5sser A 1947|3 Jj 3112 Sale | 29% 3412] 184 29%, 50l2 
Pacific Coast Co Ist g to 771988 3 Di 25 28%) 28% 2834 5|| 28% 32 | United SS Co 15-year 6s___.1937|M N| __- 817s} 82 82 1}} 82 
Pacific Gas & Elgen & ref 5s A’°42|/5 J} 10314 Sale |1027s 105 82|| 10273 106%, | Un Steel Works Corp 64s A_1951|3 D| 3712 Sale | 374 46 33 3714 6014 
Pac Pub Serv 5% notes...-1936|M S} __.__ 81 | 85 Feb’33/____|} 85 88l2 Sec s f 644s series C___.._ 1951|3 Dj) 37!2 3734) 4612 4634 4614 
Pacific Tel & Tel ist 5s_._..1937|3 Jj 104 Sale |103 106 41|| 103 107% Sink fund deb 64s ser A__1947|J J] 3873 Sale | 37 42 45 37 5912 
Ref mtge 5s series A---.- 1952)|M N} 104 Sale |104 10434] 15]| 104 108%] United Steel Wks of Burbach- 
Pan-Am PetCo(of Cal)conv 6s'40|J D * * Esch-Dudelange s f 7s_...1951|A O} 9714 105!2| 9733 9733 5i| 93%, 97% 
Certificates of deposit._..-.--|---- 25 Sale| 25 25 2|| 25 3812] Universal Pipe & Rad deb 6s 1936|J D 191) ‘90 © Der sti... <o-<. esas 
Paramount-B’way ist 54%s_-1951|J J} 33 Sale| 3212 3412} 22]| 28 37% Untereibe Power & Light 63_1953|A O] 50!2 Sale | 5012 53 13|! 5012 6612 
Paramount-Fam’'s-Lasky 6s.1947\J D 7 Sale 7 834) 28 7 167g | Utah Lt & Trac Ist & ref 5s_1944;A ©) ___. 607%] 62 6312 6173 
Paramount Publix Corp 544s 1950|/F A 91g Sale| 9 10!2} 37 614 1614] Utah Power & Light Ist 5s__1944/F A| 64 Sale| 64 695s} 71 4 74 
Park-Lex Ist leasehold 64s 1953 Utica Elec L & P Ist sf g 5s.1950/3 J} 105 ----|1041!2 Dec’32/_-__|| ---- ---- 
Certificates of deposit. --.---- as 8 12110 Feb’33}/--__|}| 10 18 | Utica Gas & Elec ref & ext 5s1957/J J} 106 107 |107 1077s} 15|| 107 108% 
Parmelee Trans _.---1944/A O 91g 12 11 Feb’33}____]} all 15 Util Power & Light 54s_...1947)3 Dj 221g Sale | 221s 26 37 2213 34% 
Pat & Passaic G & El cons 58 1949|M_ S} 105l2 __._|106 Feb’33}--__|| 105 106'4 Deb 5s with warrants....1959|F Aj 21 Sale| 19% 217s] 117 19% 30 
Pathe Exch deb 7s with warr 1937|M N| 56 Sale| 53 56 8|| 4712 6812 
Pa Co gu 3s coll tr A reg-.1937|M S| 831g _._-| 87 Nov’3l1]--__|| -.-- ----] Vanadium Corp of Am conv 5s’41/A O} a44 Sale| 4312 4714] 67|| 41 48% 
Guar 3s coll trust ser B-1941|F A| 7712 _-_-| 78 Jan’33|--__|| 78 78 | Vertientes Sugar Ist ref 7s_.1942 
Guar 3 \s trust ctfs C__..1942/J DD) 73 80 855g Jan’33)--__|]| ---- ---- Certificates of deposit....---- wbes 1% ©62%] 2 £Feb’33/--_- lig 2 
Guar 3s trust ctfs D_..1944|J D| 79 82 | 7912 Jan’33}--__;| 7912 7912] Victor Fuel Ist sf 5s__-__.- 1953|J J} 1012 141s] 14 Jan’33}-.__|} 14 14 
Guar 4s ser E trust ctfs._.1952|M N| 8312 Sale| 8312 8312] 13]| 80 8312] Va Elec & Pow conv §%s..1942|M S| 10012 Sale | 9912 10314] 27]} 9912 10553 
Secured gold 4%s-_------ 1963|M N/ 8012 Sale | 78 84 50|| 78 90 | Va Iron Coal & Coke Ist g 5s 1949|M S} 491g -_._| 50 Feb’33]--__|| 4812 50 
Penn-Dixie Cement Ist 6s A 1941|M S| 4012 Sale |a391, 4012 9|| a39!g 46 Va Ry & Pow Ist & ref 58___1934|J J] 1007s Sale {100% 102 41|} 100% 103 
Pennsylvania P & L 1st 44s 1981/A O} 8712 Sale | 85l2 9014} 193]| + 5l2 9612] Walworth deb 6s with warr '35|A QO} _._.. 12 | 11 Jan’33/--_- 11 il 
Peop Gas L & C 1st cons 68-1943|A O} 112 Sale j11ilg 11212} 10}) 111 114 Without warrants. ___--- iO... 14°) 38 Dera... sas oe 
Refunding gold 5s..-.-..-- 947|M S| 10112 Sale |101 103 12}} 101 10712 lst sinking fund 6s ser A_.1945|A O| 14 15le] 1414 1512 9 121g 2312 
SESS EAY Freee ree ae M S/ 10114 1027s} 96 Apr’32}____||] ---- ---- | Warner Bros Pict deb 6s___.1939|M S| 15!g Sale | 151g 17 16 12 20 
Phila Co sec 5s series A-_..1967|J D}| 80 Sale | 782 84 | 107|| 7812 90 | Warner Co Ist 6s with warr_1944/A O} -__- --| 174 18 5]| 17% 25 
Phila Elec nd lst & ref 44s- pod MWN/ ___-_ 10378|104 1044, 6|| 10312 10512 Without warrants-__.._..._-- AO} 17 1912] 17 18 7 161g 22 
Sy i 2 ae 1971|\F A| 97%, Sale | 96% 9834) 97|| 96%, 100 | Warner-Quinlan Co deb 6s_.1939/M S| 18 20 | 19 20 8i| 15% 2712 
Phila & ph OE C &I ref 5s1973|3 Jj 5814 Sale| 55 59 13 55 67 Warner Sugar Refin Ist 7s__1941|/J D} 104 Sale |104 10514 8|| 104 106 
Conv deb 66..........-- 1949|M S| 39 Sale| 38 3912} 48]| 38 49 | Warren Bros Co deb 6s___-_- 1941|M S| 36 Sale| 36 38 16|} 36 45 
Wash Water Power s f 58_..1939|J J3| 1013s 10612]106 Feb’33}--__|] 105%4 106 
Phillips Petrol deb 54%4s-_--1939)3 D| 71 Sale| 6912 71 65 6912 7554| Westchester Ltg 5s stpd gtd_1950|J BD) 107 10914)109!2 10912 1]| 10914 11012 
Pillsbury FI’r Mills 20-yr 68s_1943)A ©} 101 103 [101% 1033s} 13]| 101 104 West Penn Power ser A 58__1946)/M S/ 105 ---.-}105 10614} 11]| 104% 108 
Pirelli Co (Italy) conv 7s--.1952|M N| 100%, Sale |10u4; 100% 1j} 100 100% Ist 5s series E___________ 1963|M Si 105 Sale |105 105 1}} 105 109%g 
Pocah Con Collieries lst sf5s’57|\J J} 60 Sale| 60 60 4|| 60 60 lst sec 5s series G._...._- 1956|3 D| 105 Sale {104 10654, 34}]) 104 107 | 
Port Arthur Can & Dk 68 A-1953|F A| 35%, 37 61 Feb’33/-_--_- 50 65 
lst m 6s series B..----.-.-- 1953|F Aj 3614 80 63 Aug’32}____|| ---- ----] Western Electric deb 5s___.1914)/A O| 961g Sale | 951g 9712) 71 951g 102 
Port Gen Elec Ist 44s ser C 1960/M S|} 58 Sale | 55!2 58 83|| 5512 70%] Western Union coll trust 58_1938]3 J| 66 6712] 67 68 12|} 661g 7053 
Portland Gen Elec Ist 5s-_.1935|J J} 9912 Sale | 9912 100 22|} 9914 101 Funding & real est g 4%4s_1950|M-N| 48 Sale| 47% 50 | 24/) 47% 62 
Porto Rican Am Tob conv 68 1942/3 J} 20!2 24 | 20t2 20!2 1 20!2 33 15-year 64s-..-....___. 1936|F A} 5753 Sale | 57 5914) 521] 57 72 
Postal Teleg & Cable coll 58.1953|J J} 2212 Sale | 215g 24 98 20 28l2 25-year gold 5s__......... po J Di 447%, Sale | 447% 4810} 23 447, 577% 
Pressed Steel Car conv g 58.1933|3 J * * *., 20-year Ue. . . .c.-cnncce M S| 43. Sale} 42 47 35|} 42 59 
Pub Serv El & G Ist & ref 444s’67|J D) 102 Sale /10112 104 39)| 10112 105%4 | Westphalia Un El Power 6s_ 1953 5 Jj 3914 Sale| 38 42731 88 38 5712 
Ist & ref 444s--....----- 1970|F A| 102 Sale {102 103 21|| 102 10553] Wheeling Steel Corp 1st 548 1948|J J| 5212 Sale| 5212 5212} 3)] S212 63% 
OE fo eee es 1971/A O} 98 Sale | 967s 9844) 138 967s 10012 Ist & ref 44s series B___.1953}|A O} 4312 4512) 4412 4612} 14 44 5573 
Pure Oil s f5%% notes_.--1937/F Al 75 Sale| 75 76341 10} 75 7912] White Eagle Oil & Ref deb 5 %8'37 
8 15% notes....----..- 1940/|M S| 70 Sale| 70 72 59|} 70 77i2 With stock purch warrants_._..|M S| 102 Sale |102 10213 6|| 102 a 
Purity Bakeries s f deb 5s_.1948)3 Jj 59 61 | 59 62 45|| 59 67 | White Sew Mach 6s with warr’36|J J| 23 31'2} 31 31 lj} 31 
Without warrants--_._._-- 3 Ji 23 31 | 30ls 3012 lj} 3012 
Radio-Keith-Orpheum part paid Partic s f deb 6s_--...._- 940|M N; 20 30 | 36 Feb’33)---- 32 37 
etfs for deb 6s & com stk 1937)/M N| ---_. 69 | 60 Dec’32/..__|| ---- ---- | Wickwire Spencer St’! lst 78.1935 
Debenture gold 6s-.----- 1941/J D} 10% Sale | 10% 11 3 8lz 19 Ctf dep Chase Nat Bank_-_--_]---- lig 6 13g Jan’33}--_- 1%3 1% 
Remington Arms Ist s f 68_.1937|M N| 59% Sale | 58 5934 71; 5S 66 7s (Nov 1927 coupon) Jan 1935 
Rem Rand deb 5s with war ’47|M N| 50 Sale| 46!2 5034] 56j| 4512 58 Ctf dep Chase Nat Bank_...|MN 1 Sale 1 1 2 7, «(188 
Repub I & S 10-30-yr 5ssf_.1940)A O} 51%, 68%) 73 Feb’33/---- 73 83 Willys-Overland s f 64s__..1933|M $| 38 Sale| 37 441g] 17 37 795g 
Ref & gen 54s series A__1953/3 J| 33 Sale| 33 35 2 31 53 Wilson & Co Ist sf6s A__..1941)/A O}| 90 Sale| 90 9053) 25 89 9314 } 
Revere Cop & Brass 6s ser A 1948)M S} 55!2 59 | 56 56 1 56 62 | Youngstown Sheet & Tube 58’78/3 J) 55 Sale| 55 56 86 52 61 
Rheinelbe Union s f 7s----- 1946|3 Jj 48 Sale | 46% 52 62 46% 661g lst mtge s f 5s ser B______ 1970|A O| 5512 Sale | 5412 55%4| 86]) 52% 62 
Rhine-Ruhr Water series 6..1953/53 J| 4453 Sale | 4412 46%2| 22 43 5712 
Rhine-Westphalia El Pr 7s..1950|M N| 6514 Sale | 64 657s 16 63 77 
Direct mtge 6s-_--..----- 1952;M Ni 52 Sale| 52 591s} 88 52 7012 
Cons M 6s of 1928__-_-.--- 1953|F Aj 491g 54 4812 56 28 4812 704 
Con M 6s of 1930 with ee 1 g 50 - Sale | 48!2 5534) 94 4812 70 
Richfield Oil of Calif 6s_...- 
Certificates of deposit..------ MN) ---- acl 2} petal.” 21 29, Matured Bonds 
Rima Steel Ist s f 7s. --.---- 1 Al 3 9412) 38 eb’33]-... 8 
Roch G & El gen M 53sser C'48|M $| 9712 103 |103 10412} 5|| 103 107 (Negotiability Impaired by Maturity) 
Gen mtge 4s series D-_-- a me | oes ec" om fy p. om ant — | 
Gen mtge 5s series E_.--- 0053 le 3 8 8 ’ 
Roch & Pitts C & I p m 63-1946(MN| 58 _-..| 85 Dec’30|--__|| --.. -..-| |, MATURED BONDS. ss psd —_. — 
Royal Dutch 4s with warr..1945|A O| 841g Sale| 8413 85 | 74/| 84's 90 - Y. STOCK EXCHANGE yo. ah Lest Bale 3 Sen. 1 
Ruhr Chemical s f 6s.---.-.-.- 1948}A O} ..-. 53 | 55 5612 611 55 62 Week Ended Feb. 24. - 24. le oe 
. Bid Ask| Low High| No.\\Low High 
St Joseph Lead deb 5}4s..--1941|M.N| 84 Sale| 84 84 | 1|| 83% 94 | Foreign Govt. & Municipals 
St Jos Ry Lt Ht & Pr ist 5s-1937|MN| 89 91 | 90 90 3|| 88 93 | Mexico Treas 6s assent large 33/2 J) 3% 612) Gis Bs} 4 
St L Rocky Mt & P 5s stpd.1955|J J} 27's 35 | 33 Jan’33)}---- 33 33 GE benbutbtbodcavcccsntnn cumin aed 
o Saal ey ie comm 18s 3] ts so | SS Sewasl-—- Ba, BB Ralirand 
uaranteed 5s. .--.------ @ an’33]--_- . : . 
gan Antonio Pub Savi 88H 3] an] BBE a iM 8, |Oeatma ome gaala | BS “hag Hevea] aie 
Schulco Co guar Sh nies e 8 SE OO Se ea ecco cee P taal 
Guar sf 6s series B....1946/A O| 35 55 | 28 Feb’33|/--.-|| 28 28 Refunding 48...-------- 1959|A O| 1% 212] 2 Feb’33/----/) We 3 
gharon Stel Hoop 915443. 194816, Al 18M 48 | 20, Feb aOl“7a Th ae Industria 
Sheel Pipe 8 f de eal y e 4 4 1 i 
Sheel Union Oil sf deb 5s.--1947|M N| 71 Sale| 70 74 | 37|| 70 83. | Abitibi Pow & Paper Ist Se. 1063/8 0) 2512 Ge | 1S a) O° ™ ee 
Deb 5s with warrants---1949|A ©] 71 Sale| 69 73 | 35|| 69 83%] Chic Rys be stpd 20% part paid. -|— A) Ok Of | SF ig 
Shinyetsu El Pow Ist 64s.-1952)J D) 2873 Sale 28 347s} 42 28 3712 | Cuban Cane Prod de , ai isge'37\M $ H 4 38 3 31 
Shubert Theatre 6s.June 15 1942|3 D * * oon zs East Cuba Sug 15-yr 8 f g7 48 4 8 8 
Siemens & Halske s f 7s....1935|3 Jj 83 89 | 89% Feb’33)---- 
Debenture s f 6}4s.------ 1951|M S$} 69 Sale| 69 72%| 135|| 69 8212] Fisk Rubber lsts ps S.-----10tt ny g a i ns 
Sierra & San Fran Power 63.1949/F A| 99 Sale| 99 100%] 61|/ 99 102 | Gen Theatres Equip 1 
‘ 45% 5912] Interboro Rap Tran 68..--- 1932;|A O} 14 15 | 15 154 
Silesia Elec Corp 8 f 6448_..1946/F A] 46 Sale | 45% 47 21 cf 2 1 7% notes 1932|M $| 57 Sale | 574 61 
Silesian-Am Corp coll tr 78--1941|F A] 35% Sale | 35% 36% | 25]/ 35% 42%] 10-year 7% Mowe.-- 7-8 - Teal gl 67 Sale | 67 67 
Ginter Cons Ol! 15-77 78.1987 Fl os Bele| os) ste 116) St 190,,| Pan-Am Pet Co (Cal) conv 6s °40 3B) 26 Sale| 26 31 
1st lien 8 series B....- e 2 Press ed 1 1 
ie the pe De Bh od be od en 3 ie ~ ty Prcnticld Oll of Calif Ge oe. aula x cn ane ci dae 
Skelly Oil Doscccnce 2 Sale 2 2 70 | Richfield Ol! of Calif 0s..--. . - 
Smith (A O) Corp Ist 634s.-1933|M N| 99% Sale | 99% 997%| 48|/ 99% 101 | Shubert Theatre 68 June 15 194214 a ie ee ae 
Solvay Am Invest 5e ser A..1942|M 8} 9114 Sale| 9114 9112} 7|| 88ig 9212) Stevens Hotels series A---.- 


















































| Cash sales. a Deferred delivery. * Look under | st of Matured Bonds on this page. 
—————_— ———————————— i 


eel 




















——— 


= 

















1352 


Financial Chronicle 


Outside Stock Exchanges 














Feb. 25 1933 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, Feb. 18 to Feb. 24, both in- 
elusive, compiled from official sales lists: 

































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of . Week. 

Stocks— Par.|\Price.|\Low. High.|Shares. Low. High. 
Boston & Albany.-.-.-.----|..----. 86% 90 136} 80 Jan}; 90 Jan 
Boston vated...... 68%4| 67% 68% 300) 66 Jan| 70 #£¥Feb 
Boston & Maine— 

stamped__.100}______ 6 6 30 6 Feb} 11 Feb 

CIA pa....... 8% 8% 10% 199 6 Feb; 14 Jap 

Class B ist pref stpd_100| 13 13 13 24; 11- Jan| 16 Jan 

Prior pref stpd_----- 19 17 22 130} 17 Feb| 25 Jan 
Eastern Mass St Ry pf B--| 57¢ | 57¢ 57¢ 10} 57¢ Jan 1 Jan 
Es in cne stalls wa wien 6 6% 25 6 Feb 7 Jan 
N Y N 8 & Hartford--100)______ 11% 14% 5| 11% Feb) 17% Jan 
Northern RR (N H)-.-.---|....-- 77 77 12| 77 Jan| 77 Jan 
Old Colony RR-..-----100)_.___- 76% 76% 15) 75 Jan} 79 Feb 
Pennsylvania RR.----- 10 10 7%\| 1,061] 10 #£¥Feb| 19% Feb 

Miscella 
American talCorp| 4% 4 5% 4 Jan 6 Jan 
Amer Tel & Tel-_._---- 94% 1 7,986| 94% Feb| 109% Jan 

ek eR: RCE Ea 1% 1% 640 1% Feb 2% Jan 
Bigelow ‘ord Carpet..*|______ 6% 6% 25 6 Feb| 9 Jap 
SE ARs > RES RARE Tat 28 30% 54; 28 Feb Jan 
Brown Co preferred - - . 100 1% 1% 2 85 1% Jan 2% Jan 
Co com --.]___._. 1% 1% 90 14% Jan 1% Feb 

East Gas & Fuel 
bet cesaciige enchcripgaien 4% 4% 5% 340 4% Jan 64% Jan 
434% prior pref.---- 65 65 66% 304] 65 Feb| 70 Jan 
6% cum pref__.-.--100)_____- 57% 58% 436| 53 Jan| 59 Feb 
Grocery Stores..| 13 13 13 20} 11% Feb) 13% Jan 
Edison Tlium....- 155 152 160% 491) 152 Feb Jab 
Employers Group-.------- 5% 5 5% 315 5 Jan 6 Feb 
General Capital Corp- ---- 16 6 28 2 14% Jan) 18% Jan 
Gillette Safety Razor----*}.....- 13% 15% 134 Feb| 20% Jan 
Hathaway Bakeries pref...) 20 20 20 20 Feb| 20 Feb 
H 13 13 13 12% Jan| 13% Feb 
Hydro Elec--j_..-.-- 3% 4% il 3% Feb 6 Jan 
Libby MeNeil & Libby. -__-_|--.---- 1% 1h 5 1% Feb 1% Jan 
“Theatres... -.-.-. 7% 761% 109 % Febi| 8 Jan 
Mass Utilities Assoc vtec.*| 2% 2 2% 700; 1 Jan 2% Jan 
Mergenthaler Linotype 100} 15%| 15% 15% 21); 15% Feb Jan 
New England Pub Serv Co-|_._-_-- 2% 2% 20; 2 Jan| 3% Jan 
New Eng Tel & Tel_...100| 77%| 77% 89 469| 77% Feb) 94 Jan 
Pacific Mills. ...------ 1 eae a 6 6% 73 6 Feb i) Jan 
Public Utility H 25 25 5 50] 25 Feb| 25 Feb 
Reece Buttonhole Mach 100 wncsee 5 5% 45 4% Jan 54% Feb 
Shawmut Assn tr ctfs.--..* 6% 6% 7 4,645 6% Jan 7% Jan 
Stone & Webster. bd pedaetinanhh« 6% 7% 667 6% Feb) 10% Jan 
Swift & Co_._.---...--.*|_.---- 7% %7% 202 7% Feb| .8%. Jan 
Torrington Co-..-..--.---- *| 29%| 294% 30 165} 29% Feb| 30% Jan 
United Carr Fastener Corp 1% 1% 1% 100 1% Feb 2 Feb 
United Founders com..-.* 1 1 1% 615 1 Feb 1% Jan 
U Shoe Mach Corp- ---- 25) 36%) 35 38 2,204 33 Jan| 39% Jan 

Preferred. .....-..--- Pied ante 31 31% 30% Jan| 32 Jan 
Waldort 8 | 6% 5% 7% 95 5% Feb 8% Jan 
Waltham Watch pref--100)------ 9% 10% 50 9% Feb| 13% Feb 
Warren Bros Co__-.-.---- 2% 2% 3% 470 2% Feb 4% Jan 
Weer eee. ow. inn nia 5% 5% 410 5% Feb 5% Feb 

Mining— 

Calumet & Hecla_...-.-- 25 1% 1% 1% 63 1% Feb 2% Jan 

AS CREE 25 1% 1% 1h 750 1% Jan 2% Jan 
Mohawk Mining --.-.-.-- 25] 12 11 12% 120 9% Jan| 13% Feb 
New River Co pref .....-- PRET 10 10 85} 10 #£Febj 15 Jan 
North Butte -....-.-- (6S 25ce 32c 920; 20e Feb} 32c¢ Feb 
Pond Creek P. ont - 10 1l 208 9% Jan} 13 Feb 
Quincy Mining. --...-..- . epee oe 30c 40¢ 100} 30c Jan; 75c Jan 
Utah A pee Mining Co....5| 5le 5le 65le 130} 31lc Jan} 5le Feb 
‘Utah Metal & Tunnel_.-_1/..---- 26ce 27¢ 500| 25¢ Jap) 30c Jan 

Bonds— 

Amoskeag Mfg. Co 6s 1948}-_----- 31 35 |$22,000) 31 Feb| 41 Jan 
Eastern Mass St Ry— 

Ser A 4'%s________ J ae 26 26 1,000} 24 Jan| 26 Jan 

+ pre seane | 27% 28 4,200) 25 Jan} 29% Feb 

Pond Crk Pocohontas 7s'35' 97%! 97% 97%! 2,000! 95 Feb! 97% Feb 








* No par value. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Feb. 18 to Feb. 24, both in- 
clusive, compiled from official sales lists: 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.|Price.|\Low. High.\Shares. Low. High. 
Abbott Laboratories com.*| 25 25 26 250) 21% Jan) 27 Feb 
Adams (J D) Mfg com. -_.*}__-..- 6% 6% 10 6% Feb 6% Feb 
Amer Pub Serv pref_...100}____-- 4% 4% 50 4% Feb 7% Feb 
Art Metal Works com____*}_____- 74 5% 50 5% Feb % Jan 
Asbestos Mfg Co com._..1}).___.- 3K 3% 350 314% Feb 5% Jan 
Balaban & Katz pref-..100| 15 15 15 50} 15 Feb; 20 Jan 
Bastian-Blessing Co com.*}_____- 3 3 100 3 Feb 3% Jan 
Bendix Aviation com--.-__* 7% 6% 8%] 2,450 6% Feb) 11% Jan 
Binks Mfg Co conv pfd A.*}_.---- 2% 3 90 1% Jap 3 Feb 
Borg-Warner Corp com_10 6% 6% 7%! 6,650 6% Feb 9% Jan 

7% preferred. _..... BE kame! 72 73 20; 70 Jan| 80% Feb 
Brown Fence & Wire cl A_*}______ 4% 4% 100 4% Feb 4% Jan 
Butler Brothers---....- 20 1% 1% 1% 450 1% Feb 2% Jan 
oo =~ a ~~ Line died! Pete aa 26 7 290 ba Feb| 33% Jan 

mtr; ub Serv Corp A. 3 Ws AS Be 4 100 Jan Feb 
Central Pub Util cl A__-- % % ‘“l 200i %% Feb ke 
Cent 8 W Util com new. 1% 1% 1% 900 1% Feb 2 Jan 
Chic City & Conn Rys Sp By eS 1% #1% 150 1% Feb 1% Feb 
Chicago Corp— 

a Ee * 1% 1 1\%| 5,400 1 Feb 1% Jan 

TL, <6 canansceacs *| 14%] 14% 16 5,450| 14% Feb) 18% Jan 
Chi & N W Ry com. . 100 3% 3 4%| 3,400 3 Feb 6% Jan 
Chicago Yellow Cab cap-.-_*}...._. 7K 7% 50 6% Jan 84% Jan 
Cities Service Co com_-- 2% 2 2%| 5,350 2 Feb 3% Jan 
Club Aluminum Uten Gace _, abate \y \% 40 \% Feb 4% Jan 
Commonwealth Edison 100) 67 65% 6834; 1,250) 65% Feb] 82 Jan 
oy kU SS 5 5% 5% 6 5,150 5% Jan 7% Jan 
Crane Co— 

I Ae, OT vce 3% 3% 50 3 Feb 4% Jan 

Preteres.. 0. nace 100; 18 15 19 110} 15 Feb; 20 Jan 
De Mets Inc pref w w_..* 7% 7% 8 100 4% Jan} 10% Jan 
Elec Household Util cap_5 3 3% 650 3 Feb 5% Jan 
FitzSims&ConD & Dceom *}______ 44% 4% 50 44% Feb 5 Feb 
General Parts conv pref__*|______ 4 % 20 % Feb % Feb 
Goldblatt Bros Inc com__*}__.___ 1044 12 100; 10% Feb| 14 Jan 
Great Lakes Aircraft A..* % % %| 2,050 % Feb i Jan 
Great Lakes D & D-.-.._* 7% 7 7% 500 7 Feb 8% Jan 
Greif Bros Coop’ge A com *}______ 9% 9% 9 Feb 9% Feb 

34 %\| 2,250 % «6Feb 1% Jan 
phhb on 3% 600 3% Feb 4% Jan 
PRE (Sage 2 12 Feb; 13 Jan 
ce ae 1% 1% Feb 2% Jan 
ae PER 3% 3344 Jan| 5% Feb 
epee 9% 9% Feb) 10 Feb 

Se 3% 3% Jan 3% 































































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks (Concluded) Par.| Price.|\Low. High.| Shares. Low. High. 
Jefferson Electric com--.-. 4 4 4 100 4 Feb 4 Feb 
pec gee 6% 6% 6% 50 6% Feb 7 Feb 
Katz Drug Co com.-_._.-1/------ 18 18% 100} 18% Feb| 19% Feb 
Kellogg Beitehb'd t& a 
iiiasigiias pe ctisorarsci 1% 1% 1% 100 1% Jan 1% Jan 
Se ae io ae a ae 50 Jan Feb 
Ken- ube&L com A_* 1% 1% 1% 100 1% Feb 1% Feb 
4 Util Jr. cum pref.--_-50}--...- 21% 21% 10} 19 Jan| 24% Jan 
Libby MoNelll & Libby oT ate te a ics, wake 
a7 SE ety a 10 1% 1% «1% 600 14% Feb 2 Jan 
Lyneh Corp com.-_....-- *| 10 10 10% 2 10 Feb} 12 Jan 
MeQuay-Norris Mfg__--_-_ 5 24 25 30; 24 Feb; 26% Feb/| 
Manhattan-Dearborn com* 1% 1% «1% 200 1% Jan 1% Jan 
Marshaii Field common. .* 4% 4% 4% 850 4% Feb 6% Jan 
com. ..10}------ 5 6% 100 5 Jan 6% Feb 
Mickelberry’s Food 

oo eS * aera 3% 3 3%| 1,050 2% Feb 3% Feb 
Middie West Util new--- % ¥% ¥%l 6,350 % Jan 4% Jan 

$6 oe ee ' eee % \% ov % Feb 1 Jan 

ee a ug, K % 50 % Jan % Jan 
Midland Utii— 

6% prior lien___.--- 100 2 2 2 80 2 Feb 4 Jan 

ae puer eo : Soe te zo] 3 Feb 5% yo 

+ a eee 30 08=630 110} 28 Jan} 30 Feb 

[Se aeISS TEESE, -y 3 3 10 3 Jan 4 Jan 
! Mosser Leather Corp com *| ES 1% 1% 10 1% Jan 1% Jan 
Nat'l Rep Inv Tr conv pf-_*}-.---- % ¥% 100 % Feb % Feb 
National Standard com__*}------ 10% 10% 50| 10% Febj i1% Jan 
No Ind com__*} 11 il 13 500} 11 Feb; 16% Jan 
No Amer Lt & Pwr com. _*}--.--- 2% 4%! 2,150 2% Feb 5% Jan 
N ct Se 6% 6% 200; 6% Feb! . 8 Jan 
Ontario Mig Co com__.-- <, Se 4 4% 250 4 Feb 4 Feb 
Penn Gas & Elec A com._* 6% 6% 6h 50; 6 Feb 7 Jan 
Pines W: cinlanat te abba 1% 1% 450 1% Feb 2% Jan 
Prima Co common--_.-___- , aes 10% 11 400} 10% Jan} 11 Feb 
Public Service of Nor Iii— 
Ree Rees PRPS E: 31 33 400} 31 Feb; 48 Jan 
6% preferred--...-- 100} 80 80 81 100} 78 Jan| 85 Jan 
7% preferred... --- eae 80 82% 30} 80 Feb; 95 Jan 
Oats Co—- 
ick e iris pritinin ainaine *| 68 67 75 2,200} 67 Febj 84 Jan 
8 ET aN 100} 113 113 114% 90} 107% Jan} 117 Jan 
Railroad Shares com__-.-.- * % % 200 % Jan % Jan 
Raytheon Mfg com_-____- 0 2% 2% 200 1% Jan 2% Feb 
Reliance Mfg Co pret-- 100 ae se 8744 87% 70| 83% Jan) 87% Feb 
Ryerson & Son Ine com__*}-.---- 8 8 100 8 Jan 9 Jan 
Sangamo Flectrie Co__--_-_ at Oe 5 5 100 5 Jan 5% Jani} 
Seaboard Util Shares----.* % 50 % Feb % Jan 
‘Sears, Roebuck & Co com */------ 14% 15% 150| 14% Febj 22 Jan 
, Sivyer Steel Castgs com__*}..---- 4% *% A $% ~~ ; an 
Standard Dredge conv , 1 an an 
Furn conv as 4% 4 4% 700 3% Jan 5% Jan 
Swit International -_---- 15} 13%] 12% 14%) 2,800) 12% Feb) 17% Jan 
Swift & Co____.----.-- 25 7% 7% 7%) 2,750 7 Feb 8% Jan 
Tel Bond & Share pref-_ .100/------ 10 10 10}; 10 Feb| 13 Jan 
Thompson (J R) com--_.25 7 7 8 550 7 Feb 9% Jan 
— Carbide & Carbon. *}|------ "he “ss a a pr st = 
nited Ptrs& Pubs conv pf *| ---.~-- an 
U 8 Gypsum_-___-.-__- P20 20 19% 20% 350| 193% Feb| 22% Jan 
ce ae 100|------] 105% 106 40) 102% Jan) 106% Jan 
U 8S Rad & Tel com_____. * 7% 7% 8 850) 7% Feb 9% Jan 
U Prod com__..* % % % 200 % Jan % Jan 
Util & Ind Corp.......-.. ipower 1 1 350 1 Jan 1% Jan 

Convertible preferred-.*)------ 2% 2% 550} 24% Feb| 3% Jan 
Vortex Cup— 

SESE YRS *| 18 18 18% = BM be n0%6 - 

LS EL ~ 5% 5% 5 5 e an 
Walgreen Co Cocommon....*| 12%] 11% 13 2,050} 11% Feb 1438 Jan 
Ward (Montg) & CoclA.*| 4944) 48 50% 660] £48 Feb| 61 Jan 
Waukesha Motor com-.--__*/----.-- 12 12% 70} 12 Feb; 15 Feb 

B 
Common (new) -.-.-...-- * 5% 4% 5%] 2,400 4% Feb] 10 Jan 
Chie City Rys 5s----- 1927 
ificates of deposit _--|-.---- 48 48 $5,000) 47 Jan| 54 Jan 
— Inv Sa 1 1 1%| 8,000 Jan 1% Jan 
La Salle Idg—- 

7 i RRS Ss RRS 19. 19%! 19% 21%! 7,000| 19% Feb 24 Jan 

* No par value. z Ex-dividend. 

Toronto Stock Exchange.—Record of transactions at 
the Toronto Stock Exchange, Feb. 18 to Feb. 24, both in- 
elusive, compiled from official sales lists: 

Friday Sales ey 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.\Price.|Low. High.\Shares. Low. High. 
Abitibi Pr & Pap 6% pf 100}__..-- 1% 1% 100 1 Jan 1% Feb 
Alberta Pac Grain pref. 100 21 21 21 10; 20% Jan) 21% Jan 
Beatty Bros com-___.....*|-.-.-- 4% 4% 40 3% Jan 5 Jan 

i... =e io eabiicnc of 56 56 5} 56 Feb| 57 Feb 
Bell Telephone-_ ----___- 100} 84%} 80 89 1,028} 80 Feb} 100 Jan 
Blue Ribbon 6% % pref. 50}__---- 10 12 40} 10 Feb} 12 Jan 
Brantford ways ist pf 25]...... 19 19 110} 18 Jan}; 20 Feb 

Brazilian T, L & Pr com..° 7% 7% 8%) 2,811 7% Feb| 10 Jan 
B C Packers SEP Ae 1% 1% 1% 65 1 Jan 1% Feb 

I cs ah AF a > igen Shak io aan ceil 8 10% 254 6 Jan} 10% Feb 
BC Power, A. ....-....-. 4) DRS 16 16 20| 14% Feb| 16% Jan 
Burt, F N, Co com____- 25) 20 20 22 340} .20 Feb| 28 Jan 
Canada Cement com____. 3 eee 24% 2% 73| - 24% Feb 3% Jan 

LE * 18 18 18 25} 217% Jan} 20% Jan 
Canada Steamship pref_ 100} --.__-- 2% 3 55| @ 2% Feb 4 Jan 
Canadian Canners conv pte 4% 4% 4% 65} 24% Jan 5% Jan 

lst preferred_______- 100} 53%] 53% 53% 21] 50% Jan) 55 Feb 
Canadian Car & Fdy pref25 11 11 11 30] « 10 Jan} 124% Jan 
Can Dredg & Dock com._*} 10%] 10 10% 100 g10 Feb| 13% Jan 
Canadian Gen Elec pref_50}-.-.-- 54 54 2| £54 Feb} 56% Jan 
Can Industrial Alcohol, A* aeeeeal 1% 1% 55) @1% Feb 2 Jan 
Canadian Oil com. --___- 7 7 7% 65 re Feb} 10 Jan 
Canadian Pacific nat 10% 94% 11%] 4,673 9% Feb| 16% Jan 
Cockshutt Plow com_--___ Y it 3% 3% 10 43% Feb 4% Jan 
Consolidated Bakeries. __ 2% 2% 2% 180} “2 Jan 3% Jan 
Cons Mining & emer. 35 60%} 58% 61 417| 57% Jan) 68 Jan 
Consumers Gas-_--_.-- 100 180 177 180 63) 170 Jan| 180 Feb 
Cosmos Imp Mills com. __*}_...-- 3 3 25] a2 3 Feb 3 Feb 

Pretecee6.. 2. cc enmade 100} 46%) 46% 47% 26| «46% Feb| 47% Feb 
Dominion Stores com__..*} 14 14 16%} 2,392) g14 Feb| 17% Feb 
Ford Co of Canada, A___.* 6% 6 6%| 2,541) 36 Feb 8 Jan 
General Steel Wares com _*}-...-- 80c 10} .80e Feb 1 Feb 
Goodyear T & R pref..100) 85 85 85 17| 85 Feb) 91 Jan 
Gypsum, Lime Alabastine * * 1% 1% 1% 340| 421% Feb 2% Jan 
LT a 99 99 30| 408 gan| 100 Feb 
I "1 Mi ist pf iso aeetihdso ‘ an 

wesc ask] 8 | “bye “Soe anofll hue BS By Bes 
International Nickel com.*| 9 “ 9 , : e' 
SS eee 6% 6% 25 6% Feb 6% Feb 
ura Secord Candy com. ° ETN ORRE 0} . Jan| 39 Feb 
Loblaw Groceterias, A__.*| 11% Feb} 12 Feb 
Maple Leaf — pref 100 6 Feb 6 Feb 
Massey-Harris com ___-._- 2 Feb 3% Jan 




























































































































































. . * 
Volume 136 Financial Chronicle 
Friday : Sales Friday 35 
Last |Week's Range| for Range Since Jan, 1. : : : Last | Week's i Bawa for Range for Year 1932 
Sale of Prices. Week. Sale Week. 
(Concluded) Par.| Price.|\Low. High.) Shares. Low. High. Stocks (Concluded) Par.) Price. |Low. ie Shares. Low. High. 
M a tes PRE y% % 29 yy Feb % Jan | Black & Decker com____.*}/______ 1y% 1% 110 1 Feb 2 Jan 
Ont Equit oe 10% pd_100 5% 5% 5% 75 5 Feb 5% Feb | Ches& Pot Telc of Bit pf ido 116 116% 116 15} 115% Jan} 116 Feb 
Page-Hersey Tubes com__ 43 43 45 95} 43 Feb| 53% Jan | Commercial Gredit—" es " a: # 

l Photo Engravers & Elec.*}_____. 8% 69 15 8% Feb 9% Jan CIUOTON Be a can 25; 20 20 20 269) 19% Jan! 20 Feb 
Riverside Silk fered, ERED 8 8 10 7 Jan 8% Jan oS % Ast preferred_.100| 75 75 75 6; 72% Jan) 75 Feb 
Simpson's Limited pref_100}__--__ 7 7 7 Feb; 12 Jan | 7% preferred__........ 20 20 20 114) 19 Jan} 20% Feb 
Stand Steel Cons com_-_-.*}_____- 1% ©6«=6«1% 15 Jan 2% Jan Goteocion a caine sciageditei 194%} 191% 19% 10} 19% Febj 24 an 

|| Steel Co of Canada com_.*| 16 146 «816% 95, 143¢ Feb| 17 Jan | Consol Gas E L & Power_*| 55 55 sé 225) 55 Feb] 65 ‘'Jan 
Union Natural Gas---.-_-- -, Set 3 3 250 3 Feb 4 Jan 6% preferred ser D__100} 110 110 110 5} 10934 Jan| 110% Feb 
Walkers, Hiram, com __--.* 4% 4% 5 949 4% Feb 5% Feb 5% preferred______- 100} 100%} 100 101 135) 100 Jan} 102 Jan 

i dash ap satin insights * 9% 9% 9% 207 9% Feb 9% Feb | Fidel & Guar Fire Corp-10}_____- 6 6 30 6 Feb 6% Jan 
West Canada Flour Mills. * 4 4 346 + Feb 4 Feb | Fidelity & Deposit_____ 50} 28 28 29 78| 25% Jan) 34 Jan 
Regis hehe dik nasal 53% 53% 5} 53% Feb) 55 Jan | Houston Oil preferred_____|_____- 2% 3 120 2% Jan 3% Jan 
Weston, Ltd, Geo_____-- _, pRaptttcast 19 19 5} 18% Jan} 20% Feb | Mfrs Finance com vy t__.25|_____- 1 1 200} 50c Jan 1 Feb 
iin din ae en isin dle tec al ae 68 55| 67 Feb} 71 Feb | Maryland Cas Mina sens 2% 2 2% 904 2 Feb 3% Jan 
Merch & Miners Transp.*| 20 20 20 205} 19% Jan) 20 Jan 
Bank— Mortgage Bond & Title___ 1 1 1 89 1 Jan 1 Jan 
Commerce. --_--..._.. 100} 128 125. 135 110} 125 Feb} 140 Jan | New Amsterdam Cas Ins__| 12%] 12 12% 422); 12 Feb} 17% Jan 
Dominion ...........-. ee 144 144 22) 135 Jan} 148 Jan | Northern Central___._.__|_.__-- 693% 70 7| 68 Jan) 71 Jan. 
5 in: 6 aiinvas deceit 100} 140 140 148% 20} 140 Feb; 158 Jan | Penna Water & Power__.*| 55 5444 56 565) 50 Feb; 60 Jan 
MI iia oem aitelniswel 100} 166 166 170 36] 166 Febj 189 Jan | U S Fidel & Guar new-_-.10 3% 3 3%| 3,149 3 Jan 4 Jan 
Nova Scotia. ......-.-- feat 255 258 210} 255 Febj 263° Jan 
I ih eb inecnti ui a 100} 135 135 138 61) 135 Feb| 143 Jan Bonds— 
_ RR A eae Sere 164% 165 7| 164 Jan} 172 Jan we City— 
4s se impt...1961/__._-- 100% 100% $900) 98% Jan| 102% Feb 
Loan and Trust— City 4s 3d school__.1952].___-- 100 100 1,000} 1 Feb| 100 Feb 
Canada Permanent --_-.-100)__--_-- 135 135 60) 135 Feb] 153 Jan 4s —_—_ impt-___. 196M... Ja 993% 101 1,800} 993% Feb} 101 Feb 
Economic Invest. --_---- _, ae 7 7 80 7 Feb 7% Jan CO Oe as 1949} 100 100 100 2,000) 1 Feb} 100 Feb 
Huron & Erie Mortgage 100} - ----- 83 87% 14| 83 Febj| 102 Jan | Commercial Credit 6s_ eas eben 101 101 500} 101 Febj 101 Feb 
Ontario Ln & Debenture 50}____-- 105 105 8| 105 Jan} 105 Jan CT VRE a ee ae +, 100 100 7,000) 100 Feb} 100 Feb 
Toronto General Trusts 100} _____- 160 160 3! 160 Feb| 167 Jan | Consol G E L & P 4s '35)____-_- 103 =103 4,000; 103 Feb] 103 Feb 
3 Sab oat vaiun. Maryland Elec Ry 6348 '57|__ -_-- 12 1234] 6,900) 12 Jan) 12% Jan 
‘ Southern Bankers ae 
Toronto Curb.—Record of transactions at the Toronto a C aR ae gies: aon 135% 13% 13% 1,000] 13% Feb 135% Feb 
Curb, Feb. 18 to Feb. 24, both inclusive, compiled from | "fp Ry & El lst6s.10940)--.---) 9% 8%) 1Oeo| io yee; ig jan 
official sales lists: SE cia cnmeereiunhnn<ciae 1% 1%] 4,000) 1 Jan| 1% Feb 
Friday Sales Rights— 
Last |Week's agg, for Range Since Jan. 1. Penna Water & Pow Co wi'____-- le 2c 2,100 le Febj| i6c Feb 
Sale | of Prices Week. —S—=— 
Stocks— Par.\Price.|Low. High.|Shares.| Low. High. * No par value. 
Death @ Bon (WD) A. 4 2° 90/4 Fel 5 Fed| St. Louis Stock Exchange.—Record of transactions at 
Biltmore Hats pret----109]...-.| 62 62 | 92 Fed] 65, Jan St. Leuis Stock Exchange, Feb. 18 to Feb. 24, both in- 
com._ an e . ° Sat S . 
os § ailon Ge _— - ee 13% 14 185| 13% Febl 14” Feb clusive, compiled from official sales lists: 
- Canada Ma ew com__..° 14% es i ers Bt) Jan 15% = Friday Sales 
Canadian Wineries____..*}_____-_ 74 Jan e x ] 
Dent ugeein Bel oO aS] HB aby 38) te Bee A Oa ee 
minion Bridge___.-..- . A, e an A , é A 4 . g 
“ay oe Mer “7 47 60| 4534 Febl 6734 Jan Stocks— Par.|\Price.|Low.  High.\Shares Low High 
Hamilton Bridge com_-___*/_____. 3 3 35} 2% Feb 3% Jan | Brown Shoe com.______- : ee 33 33 15} 32 Feb} 33 Feb 
Honey Dew TORE | ORES: 7 7 15] 7 Feb) 7 Feb] Corno Mills com........*|_..._. 9 9 25} 9 #=‘Feb| 10 ~~ Feb 
Imperial Tobacco ord____5 8 7% 8 635 7 Feb 8% Jan Ely & Walk Dry Gds romero ge 6 6 50 6 Feb 6 Feb 
Montreal L H & P cons. ...* 28%| 28 29% 480) 27% Feb) 32 Jan Hamil’n-BrownShoecom25|  2%| 2% 2% 115) 2% Feb) 2% Jan 
National Steel CarCorp..*| 6 6 6 5} 6 Feb) 8 Jan} Hussmann-Ligonier com.*| 1 1 1 100} 1 Feb| 1 Feb 
Power Corp of Can com-_-*/__.__._ 6% 7% 70 6 Jan 8% JaD | International Shoe com_.*| 27 26% 27 57| 26% Feb) 27% Jan 
Rogers Majestic________*/_____- 3% % 25 % Feb 1 Jap Preferred._..________ 100}_.__-- 106 106 30} 102% Jan} 106 Feb 
Robert Simpson pref__- i6o 50 50 56 78) 50 Feb| 74 Jan | Nat Candy com_______-- SR 5% «6 125 5% Feb 6% Jan 
Service Stationscom A_.-*| 3 3 3 365) 3 Febj 3 Jan | Rice-Stix Dry Gdscom__.*| 3 3 3 295} 3  Feb| 3% Feb 
Shawinigan Water & Pow *| 10 10 «sl 185} 10 Feb) 13% Jan 1st preferred.______. 100} 70 70 670 2} 70 Feb| 74 Jan 
Tamblyns Ltd (G) pref.100|} 82 82 82 5}; 82 Feb; 88 Feb Scruggs-V-B D G com - -25 Te Sh 1% AK 250 1% Feb 1% Feb- 
United Fuel Inv pref__100}.----- 6 6 25, 5 Feb) 94 Jan | geullin Steel pref.._...-.*|---_-- 1 1% 330} 1 Feb) 1% Jan 
oti Wagner Electric com -__ is 5 5 5 25} 5 #Feb| 6  °# Feb 
a oi er gad 
BPRS 4 4 ’ e 4 an * ee) 2 1, 
International Petroleum.*} 11%] 11% 12 1,535, 10% Feb| 12% Feb ues Samware St... 1008 20345009) S08, Som. Oe 
peeCes hey pw Oil com*}____.- on td = 7% a : a * No par value. 
orth Star Oil pref______ ee gihdia Fe Fe s 
| Supertest Petroleum ord_*'_____- 12 12%! 300! 12 Febl 14 Jan San Francisco Stock Exchange.—Record of transac- 
* No par value. 





tions at San Francisco Stock Exchange, Feb. 18 to Feb. 24, 
| Philadelphia Stock Exchange.—Record of transactions | both inclusive, compiled from official sales lists: 
















































































at Philadelphia Stock Exchange, Feb. 18 to Feb. 24, both Friday Sales 
i i i ici ists: Last |Week’s Range| for Range Since Jan. 1, 
inclusive, compiled from official sales lists: ae ee rae 
Friday Sales Stocks— Par.|Price.|\Low.  High.|Shares. Low, High. 
Last |Week's Range} for Range Since Jan. 1. 
Sale of Prices. Week. DAO SUE. 6 Zac assis eal aasaiee 11% 11% 150} 11% Jan; 13 Jan 
Stocks— Par.|Price.|\Low. High.|Shares. Low. High. Alaska Packers Assn_----}------ 40 40 15) 40 Feb; 40 Feb 
Anglo Calif Nat Bk ofS F.| 14 13% 14 2,796| 13% Feb} 20 Jan 
American Stores----.---.*].----- 31% 31% 100} 31% Feb| 35 Jan | Bank of California_.-.....|------ 115 122 110} 115 Feb| 152% Jan 
.Bankers Securs Corp pf- 5o AE Y 8% 8% 300 8% Feb 8% Feb | Bond & Share..._-....-.../------ 2 2 150 2 Jan 2 Jan 
‘Bell Tel Co of Pa pref. - 100 111 111% 112 175| 111% Jan| 114% Jan‘ Byron Jackson---...-.--|------ 1% 1% 181 1% Feb 1% Jan 
‘Budd Wheel Co-----.-..*/-.---- 1% =#41% 200 1% Feb 2 [oe Se Sw  loweneteciiakaes \% Ye 100 \% Jan Y% Feb 
Camden Fire Insurance-- 5 eT 10% 10% 700} 10 #£«¥Febj 11 Jan ; Calif Ore Pow 7% pret--.|------ 82% 82% 50; 80 Feb} 85 Jan 
Elec Storage Battery-- - ee: 22% 23% 235} 21% Feb| 25% Jan | California Packing------.|--.--- 8% 9%] 2,610 8% Feb) 10% Jan 
Fire Association---...-.10}]..---- 21% 22% 175} 20 Jan| 24 Jan | Calif West Sts Life Inscap.| 22 22 22 1,079} 20 Jan} 31% Jan 
Horn & Hard (Ph) com. 92 90 92 30| 90 Feb| 99 Jan Voting prior lien-.----..|------ 22 22 748) 22 Feb; 31 Jan 
Horn & Hard (NY) com_-_ “3 aaa 3 83 87% 100} 83 Feb| 93% Jan | Caterpillar_.....-------- 6% 6% 6%) 2,132 6 Feb 9% Jan 
Insurance Co of N A--.--10).----- 31 32 300; 31 Feb| 35 Jan | Clorox Chemical--.-.--.-.|------ 14 14 120} 14 Feb) 14 Feb 
Lehigh Coal & Navig----* 5% 5% 6%) 2,400 5% Feb 8% Jan | Cons Chem Industries A--|--~---- 14 14% 435| 12% Jan} 15 Feb 
Lehigh Valley--.------- ee 9% 11% 230 9% Feb| 14% Jan | Crocker Ist Nat Bank----|------ 205 . 205 10) 200 Jan} 215 Feb 
Mitten Bank Sec Corp--25}--.---- 4% % 100 4% Feb % Feb | Crown Zellerbach v t c_---|------ 1 1 750 1 Feb 1% Jan 
NE ne ws mand SR 3% % 200 % Feb 1 Jan a. §. ae 8% 8% 8% 10 8% Feb 9% Feb 
Pennroad Corp v t c-.--- s 1% 1% 1%] 1,000 1% Feb 1% Jan dy TY Re, CREE * = 7% 7% 100 7% Jan 9% Jan 
Pennsylvania RR------ Ee 14% 16%] 3,600) 13% Jan} 19% Jan | Emporium Capweill-------|------ 2% 2% 500 24% Feb 3% Feb 
Penna Salt Mfg-_------- eee 27 27 25| 27 Feb} 28 Feb | Firemans Fund Insurance.|------ 40 42 395} 40 Feb) 44 Jan 
Phila Elec of Pa $5 pref-.*| 101%| 100 102 265} 100 Feb| 103% Jan | First Natl Corp of Porti’d_|------ ll il 5} 11 Jan; iil Jan 
Phila Elec Power pref...25} 3144] 31% 31% 900} 30% Feb) 33 Jan | Food Machinery Corp----|------ 6% 6% 235 5% Jan 6% Feb 
Phila Rapid Transit ----_50 1% 1% 1% 250 1% Feb 2% Jan | Galland Mere Laundry---|-.---- 27 27% 35| 27 Feb| 27% Feb 
ar % preferred__---.-.-- 50 3% 3% 4 400 3 Feb 6 Jan | Hawaiian C & 8 Ltd-_--.--. 29%| 29% 30 395; 27% Jan| 30 Feb 
ila & Read Coal & Iron.*|--.--- 2% 3% 103 2% Feb 4% Jan | Home F & M Ins Co----- 20%| 20% 20% 150} 19% Jan| 22% Jan 
Philedeinnia Traction. - .50 Cee pas 20% 21% 200} 19% Jan| 22% Jan | Honolulu Oil_.-.--..----- 8% 84% 8% | RES LR 25 8 
Railroad Shares Corp----*/------ 4% 4% 200 % Jan % Jan | Honolulu Plantation- .----- 30%} 30% 31% 200} 30% Feb) 31% Jan 
OS OO a EES, , EEE 28 28 26) 28 Jan} 31 Jan | Investors Association. ----|-.---- 3 3 85 3 Feb 3% Jan 
Series A 7% vo ae © teat iaeae 100% 100% 10} 99% Jan} 101% Jan |} Langendorf Bakeries A--- 4% 4% 4% 550 4% Feb 6 Jan 
Telep Security Corp pf--50}------ 6 6 25 6 Feb 6 Feb | Leslie California Salt... 11%} 11% 12% 483|- 11% Feb| 14 Feb 
Tonopah-Belmont Devel_1 516 5i6 4%4| 12,100 Y% Feb \% Feb | LA Gas & Elec pref-_-_----|------ 92% 4 216) 9234 Jan) 98% Jan 
Tonopah Mining-_------- aaa 516 %| 1,200 4:6 Jan % Feb | Magnavox.-_--.-.- mE ik Mg “4% %| 1,873 % Jan % Jan 
Union Traction_.-.---- 50 7% 7% 8% 900 7% Feb) 12% Jan | North American el ll 4% 4% 4% 200 4% Jan 5% Jan 
United Gas Impt com_..._*| 17%} 16% 17%%| 13,400) 16% Feb) 20% Jan | Occidental Insurance----._|------ 10% 10% 75} 10 Feb| 10% Feb 
on aww Seis _ ae 94% 95 110} 94% Feb; 99% Jan | Pacitic Gas__-.......--.- 25%| 24% 27%) 6,593) 24% Feb; 31 Jan 
6% ist preferred... -. 24%| 24% 24%| 4,873) 24% Jan| 25% Jan 
Bonds— 54% preterred........|..---- 21% 22 1,162} 21% Feb| 23% Jan 
Elec & Peoples tr ctfis 4s — ee 19% 20 /|$10,000; 19% Feb| 21% Feb | Pacific Lighting Corp--.-.-- 32%) 31% 33% 1,790; 31% Feb| 43 Jan 1 
Lukens Steel ctfs--.---_ 1G8E wcctea 21% 21%} 1,000) 194% Feb} 21% Feb 6% preferred....-...... 90%| 90% 92% 929) 894 Jan| 93% Jan | 
Penna Power & Lt 44s ’81}------ 89 89 2,000} 89 Feb| 94% Jan | Pacific Pub Serv non-vot.- % % % 950 % Feb % 6Jan 
Phila Elec (Pa)— Non voting preferred---_|------ 3% 3% 722 3% Feb 4% Jan 
lst & ref 4s_-.-.-.-- GS 97% 97%| 2,000; 973% Feb| 99% Jan | Pacific Tel......-.---.-- 73%| 73% 76 172| 73% Feb| 81% Jan / 
IEE ER RE 108 109 4,000] 108 AB ae. Eb... eee 9% 9% 9% 165 9% Jan} 10 Jan 
Phila Elec Pow Co 5s ’72|------ 107% 107% 1,000} 107 Jan} 108 Feb | Ry Equip & Rity Ist pf-_-_|------ 5% 5% 10 5% Jan 6 Jan 
Phila Suburban Wat 5s °55/------ 103% 10344} 5,000) 103% Feb) 103% Feb Bs Ceokintacdeieltacnede 2% 2% 20 2% Feb 2% Feb 
Standard Gas & E! 68. 1935)------ 47 47 1,000} 47 Feb| 61% Feb SS ee 2 2% 2% 57 2% Feb 3 Feb 
United Lt & Rys 6s... 1933'._---- 40 40 1,000! 40 Feb! 40 Feb | Rainier Pulp & Paper--._.-_|------ 6% 6% 230 6 Jan 64% Feb 
*No par value. Richfield 7% preferred... -- M4 es 200 4% Feb 4% Jan 
oP, Shell Union-.....-.--..- 4%| 4 4% 447} 4 Feb| 534 Jan 
FEBaltimore Stock Exchange.—Record of transactions at a ye mg a ae 18% urs “ 50 Ma Tan Ht yn 
Baltimore nonin sane oe baa Bing Feb. 24, both in- Standard Oil of Calif.._-_- 21% 20% 22% 8, 186 2054 Feb 25% Jan 
ed trom C1ai sales lis Telephone Inv__..-.-.---|------ ‘ e Feb 
clusive, compl ee Tidewater Associated Oll--| 3%| 3% 3% 128} 3% Feb| 3% Jan 
the Friday Sales 6% preferred....-.-..-- 40 39 41 147) 39 Feb| 44% Jan 
Last |Week's Range} for Range Since Jan. 1. Transamerica. -...-..---- 4% 4% 5 28,480 4% Feb 5% Jan 
Sale of Prices. Week. Union Oil of California. -. 9% 9% 10 2,793 94% Feb| 11% Jan 
Stocks— Par.| Price. |\Low, High.\Shares. Low. { High. SRE a Hey oe" 1% 1% 100 1% Jan 1% Jan 
United Aircraft....-.-..- 21%| 20% 22%) 3,712) 20% Feb| 28% Jan 
Arundel Corp........-.- =| 3 246 a8h6 13% 1,830] 12 Feb} 17 Jan | Wells Fargo Bk & U T-..--.| 180 180 190 50} 180 Feb] 210% Jan 
_Atl Coast Line (Conn) __50 ll’ 16 Feb! 19 Jan | Western Pipe Steel 




















2 a 6 6% 423 54% Feb 8% Jan 
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Los Angeles Stock Exchange.—Record of transactions New York Produce Exchange Securities Market .— 
at the Los Angeles Stock Exchange, Feb. 18 to Feb. 24, | Follo is the record of transactions at the New York 
both inclusive, compiled from official sales lists: Produce Exchange Securities Market, Feb. 18 to Feb. 24, 

Friday Bales both inclusive, compiled from official sales lists: 
Last |Week's Range| for Range Since Jan. 1. 
P A io * a Low High abe Week's Range| for Range Since Jan. 1 

Stocks— ‘ar.\Price.|\Low. High.\Shares. 4 igh. Sale of Prices. weak. 

Boisa Chica Oil A------ 10} ..-.-- 1% 1% 200 1% Jan 1% Jan Stocks— Par.|Price.|\Low. High.\Shares. Low. High. 
Stores pref. 100} -_---- 4 4 35 Jan| 45 Feb 
he Brag | emt 36 $ 36x R. 36 Feb| 38 Jan Admiralty Alaska.....__1] 12¢ 12e 15e¢| 9,500| 7c Jan} 19¢ Feb 
Citizens Nat] Bank----- 20| 30 30 633 350} 30 Feb] 38 #$Jan | Amer & Contl ww_.--..- - PEs 4% 4% 100} 4% Feb| 4% Feb 
Ciaude Neon Elec a ee 6 7 Jan 7% Feb | Andes Petroleum__-__---- RAR 5¢ 5e 5e Jan 6c Jan 
Cons Off Corp.....--2.-2]-..--- 5% 5% 100} 5% Jan| 5% Feb 
Douglas Aircraft Co Inc_-*}------ 12% 12% 100} 11% Jan| 13% Jan | Bagdad Copper_-------- , 20e 20¢ 500| 15¢ Jan| 20¢ Feb 
Farmers& Merch NatBk 100) -- - - - - 290 290 23| 290 Feb| 301 Jan | Bancamerica Biair_----- oe 2 2%| 2,000; 2 Febj 2% Jan 
|| Goodyear Tex Mills pf_100} 61 61 61 45| 60% Feb] 71 Jan | Barry Hollinger---.-.... 1) 10¢ 10e ile | 11,000} 10¢ Feb) ive Feb 
Goodyear T & R ae. cael _ + aa  * au % Jaa On 2 oo on ene cececns 1) 16¢ l5e 16e} 1,000) 10¢ Jan) 19¢ Jan 
In t Reinsur > ee 6 e an 
Los Ang Gas & Elec pf_100} 93%| 92 95 127 Jan} 98 Jan | Fada Radio__...-..-..- 1] 2%] 2% 2%] 5,400/ 2 Jan} 3 Jan 
Los Angeles Invest Co--10]---- -| 1% 1% 100} 1 Jan) 1% Feb a ANS "1 eae Fas 1.00 1.20 600/1.00 Febj|1.20 3 
Monolith Portl Cem pf-_10}------ 1% «1% 400| 1% Feb] 2 Jan | Fuel Oil Motors._...... 10| 17¢ 17e 24c | 8,400} 10c Jan} 28¢ 
| Mtge Guarantee Co---_100}------ 8% 8% 20 8 Feb 9 Jan Electronics. ..-.- 1 3 2% 3%] 15,600 2% Jan 3% 
Pac Clay Products Co-..*| 2%| 2% 2% 100} 2% Feb| 2% Feb | Granada Gold-----.-.-- 1 RE as 1.33 1.40} 1,000)1.30 Jan/1.75 ~ 
Pac Finance Corp an. Piatea oi in 100 4% Feb ao jan Howey Gold_.......-.--- | SE Ve 60e 62c | 3,000 Feb) 74¢ eb 
eS eg 5 e an 
ey : ae eonchea 24% 24% 200 34% Feb rah) Jan | Intl Rustless Iron__..... 1] 1le lle 12c¢ 700} 10¢ Feb| 1 Jan 
ic Lighting 6% pf-.*|------ 92 92% 74, 92 Feb| 92% feb | Kildun Mining--------- ” ae ae 1. 1.89} 3,900/1.25 Janj1.95 Feb 
Pac Mutual Life Ins---- 26 26 486-26 800 26 Feb) 29%, Jan | Macassa Mines-----...- 1} 25¢ 28¢ | 27,500} 19¢ Jan Feb 
Pacific Western Oil Corp-*|------ 3 3 100i 3 Jan| 3% Feb | Mactadden Pub Pr____-- 6 See 15% 15% 10} 14% Jan] 1534 Feb 
Republic Petrol Co Ltd_10}----_-- 1% 1% 800| 1% Febl 1% Jan | N Y Title & Mtge__._... | SE RS 1% 1% 100) 1% Febl 2% Jan 
Spe Witte Hae Bk of LA.-28 = 30% os 2.000 39% Rey ss Jen Petroleum Conversion...5) 1 % 1%) 1,100 % Jan) 1% 
Signal Of] & Gas A--.---- % Fe e 
So Calif Edison Ltd com 25} 21%| 20% 23 3,100} 20% Feb| 27% Jan | Railways new___.....-.-- a) Ek 1 3,600 Jan} 3% = 
7% preterred A--.-.- pace Se 26 26% 500| 25% Jan| 27% Feb | Siscoe Gold..------.... 1.26 |1.26 1.37} 1,400)1.11 Jan/1.49 
6% preferred B------ 25| 23 22% 24%| 1,500} 22% Feb| 24% Jan | Standard Utilities w i_.50c/ 75¢ 75¢ 75¢ 100} 75¢ Feb| 75e¢ Feb 
54% preferred C.__-.25| 20%] 20 21% 400} 20% Jan| 22% Jan | United Cigar Stores__-_-_- 1} 12¢ 12e 12¢ 6,100} 12c¢ Feb| 14c Feb 
So Calif Gas 6% pref--_25}------ 23% 23% 300| 23% Feb| 24% Feb | Western Television_-_-_-_- . % % 3,500} 38e¢ Feb ait Fm 4 
So Counties Gas 6% pi-100)------| $8, 88 lodate2/ 86 Jan] 90, Fed | ,A--iao-------------ag] Al 78 P| SOO abe Fed| 1 Feb 
uw Cc ie haw e an | Wing Acro.----....--- 
Standard Oil of Calif--..*| 21%| 20% 22%] 2,500) 20% Feb] 25% Jan | Zenda Gold--------.--- _, ees 12e 16c | 2,000} 9e Jan| i16e Feb 
Union Bank & Tr Go..i00| 200*| 200° 200*| **'"20| 200° Feb| 200° Feb | _Bonds— 
B ioe 
Union Oil of Cail race 25' 9%! 9% 10 4,300' 9% Feb 11% Jan Intl Match 5s__---..- 1941] 11%] 11% 11%] $5,000! 1144 Feb] 13% Feb 
* No par value. * No par value. 





Pittsburgh, Cleveland and Cincinnati Stock Exchanges.—See page 1330. 

















New York Curb Exchange—Weekly and Yearly Record 4 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday 'ast (Feb. 18 1933) and ending the present Friday (Feb. 24 1933). It is compiled entirely from 
the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which 
any dealings occurred during the week covered. 
























































Friday Sales Friday Sales 
Week Ended Feb. 24. Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices Week. Sale of Prices. Week. 

Stocks— Par.|\Price.|Low.  High.\Shares. Low. High. Stocks (Continued) Par.\Price.|\Low. High.|Shares. Low. High. 
Indus. & Miscellaneous. Employers Reinsurance_10}___-__- 18% 18% 100} 18% Jan) 18% Feb 
Acetol Prod Inc A --_--_. *| 2%|.2.2% 2% 100} 2% Feb| 3% Jan} Ex-Cell-O Aircraft & Tool*| 1% 1% 1% 100} 144 Feb) 2% Feb 
Ainsworth Mfg. com-.-.-.10 3 1% 3 1,106 1% Feb 3 Feb | Fairchild A Bue * % % = 6U«21L%K 600 % Feb 1% Feb 
Alabama Gt South ord--50}------ 8 8% 100 8 Jan} 11% Jan | F E D Corp_______. _-- : a 4y% 4% 100 4% Jan 4% Jan 

WROTOE, .. <cccccad Slavncths 17% 17% 20} 17% Feb| 18% Feb | Fiat Amer deprcts____....|------ 9% 9% 100 9% Jan| 10% Jan 
Allied Mills Ine____..--- _, 3% 3h 400 3% Feb 4 Jan | First Nat Stores 7% pfd100}------ 110 111 100} 110 Feb} 112 Jan 

inum Cocommon...*| 42%| 40 44\%| 3,600) 40 Feb| 54 Jan | Fisk Rubber Co__________}_--____ 1% 1% 500 1% Feb 2 Jan 

6% preference.___-_- 100} 40 40 42 400} 40 Feb; 44 Jan | Ford Motor Co Ltd— 

Aluminum Amer dep rcts ord reg- £1 2% 2% 3%| 5,000 2% Féebj 3% Jan 
Cammeiic... ..c-sces RR die 15 15 100} 15 Feb| 20% Jan | Ford Motor of Can cl A..* 5% 4% 5%] 3,900 4 Feb : | Jan 
6% preferred_----.-.. ere 2 21 100} 21 Feb; 30 Jan | Ford Motor of France— 

D warrants. ----. 3 3 3 4,800: 3 Feb| 5 _ Feb Amer deposit rcts....-- 3%) 3% 3% 300, 3% Feb) 4% Jan 

— ahr x pers ponies % . i = . ix = Hs; Se Fouptation Co ‘ ‘ $ aid ‘ ves aK J 

mer Ca) specs 4 an 5 an ‘oreign shares-_--_-_---- es % € an 

anamid cl B_...* 3% ai 4 8,800 3% Feb 4% Jan | Garlock Packing------.-. fj ES 6 300 6 Feb 7% Jan 

Amer Founders Corp--.- % % %\ 1,100 % Feb ¥% Jan | General Aviation Corp._.* 4 4 4% 2% Jan Jan 

American Hardware. --.25)...__- 12% 12% 50| 12% Feb) 12% Feb | Gen Electric (Gt Britain)— 

American Investors. -..--- 2% 24% 2% aoe 24% Feb 4 Jan Am dep rects ord reg__£1/_..--.- 7 § 600 6% Jan 7% Jan} 

Amer ach...20]....--. 6) 7 2 6% Feb 9% Jan | Glen Alden Coal_...-.-- * 7% 7K 8% 800 7 Feb; 10 Jan 

Amer Maize Products- -~-.*}...--- 15% 15% 100} 15% Febj| 21 Jan | Globe Underwriters Exch 2} 4% 4% 4% 4% Jan 4% 

Amer Mfg common..-..100] 10 1 10 275) 10 Feb; 10 Feb | Goldman Sachs Trading - _* 2% 2% 2%) 2,600 2% Feb 3% Jan 

| REESE Soe 100}.......- 43 43% 25, 434% Feb) 43% Jan | Gt Alt & Pac Tea— 

Amer Thread 5 2% 2 2% 300 2% Jan 2 Jan Non-vot com stock ...*| 138 128 138 160} 128 Feb} 155 Jan 

American Transformer -..*}_....- 2% 2% 75 2 Jan 3 Jan 7% ist preferred__..100}...-.-. 120 120% 210] 119%4 Jan} 124 Jan 

Anchor Post Fence.-.--- 5 Seat K 300 is Jan} 1% Jan | Great Nor Paper Co__-- 12 2 DB 100} 12 Féb| 75 Jan 

Arcturus Radio Tube... .*|------ % % 100 4 Feb ¥% Jan | Griffith (D W) class A___*|_-__-- ry OT 5] 7% Feb) 71% Fed 

_—e mee mg i one a% 8 3% Vee 31 poses? Stores Prod v t c_* % i" ig 400 i = 2 Eo 

m rec as e Jan appiness Candy Stores_-_* 4 an 

Atlas Utilities Corp com.*| 7 6% _7%| 19,700| 6% Feb| 83¢ Jan | Helena Rubenstein...._. +.“| £ S$ it tel mee 
$3 preference A__._-.. *| 37 35% 37%] 1, ty Jan| 38 Feb | Hires (C E) class A-____- EE 19% 19% 100] r17% Feb 19% Feb 
J ae oer 2% 2% =2%) 9,300 2 Feb 3% Jan | Horn & Hardart Co... -- *| 18 18 18 200; 173% Jan) 2 Jan 

Automatic Vot Machine_* 1% 1% 1% 200 1% Jan 2 Jan 7% preferred _------ Eee ae 85 85 50} 85 Feb} 90 Jan 

| Aviation Secur NEngl...*] 3%) 3% 3% 100} 3% Jan| 3% Jan | Hygrade Sylvania____.__ Gree 13 13% 200; 13 £Febj 1334 Feb 
} Axton Fisher Tob cl A-.10} 25%4| 2544 35% 175) 253% Feb| 55 Jan | Hydro-Elec enhiltipe a wise 4% 5% 500} 4% Feb| 7% Jan 
| Babcock & Wilcox____-_|----.-- 25 25% 225) 25 Jan| 27 Jan | Insurance Co of No Am_10}__-_-_-- 30% 33 1,900} 30% Feb| 35% Jan 
1 Bellanca Aircraft vtc...*| 1% 1% 1% 400 1 Jan 1% Feb | Interstate Equities Corp_1 8% 8% 8% 300 % Jan % Jan 

Beneficial Indus Loan...*] 10%} 10% 10% 300} 10% Feb| 12% Jan $3 conv pref A__...-- 50 % % 746) 1,400] 114% Febj 15 Jan 

Blue Ridge Corp— Interstate Hosiery Mills-_.*|------ 11y% 11% 200; 7% Jan} 9 #£Jan 
Ce ektacncdecoss 1 2% 2% $.2%| 1,100) 2% Feb) 3% Jan | Irving Air Chute__...... * 5% 5 5% 300 5 Jan 6 Jan 
6% opt conv pref... *| 23 23 24%| 1,600) 23 Feb} 29% Jan | Klein (D E) Co-___-__-.._- _ ee 10 10 200; 10 Feb} 10 Feb 

Blumenthal (Sid) & Co... */_...-- 2 2 32 2 Feb 2 Feb | Kolster-Brandes Ltd— 

SNE oline = « = bk Gis.~ leas . See 3% 3% 500} 334 Feb) 3% Jan American shares - - - - - eee % % 300 % Feb % Feb 
Brillo Manufacturing....*|934| 834 9%| 2,500 6% Feb) 914 Feb/| Lakey Fdy & Mach__-.-.. ,, ae % 4% 100 % Jan % Feb" 
British American Tobacco Lefcourt Realty com. ...* 1 1 1 200 % Jan 1% Jan 

Am dep rets ord bear stk_|.....- 16% 16% 100} 16% Feb} 16% Feb sc ice tegen aia * 4 4 4 4 Jap 4 Jan 
Burma Corporation— Lehigh Coal & Navigation * 5% 5% «646% 600 5% Feb 8 Jan 

Am depretsforregshs..| 1%| 1% 1% 500} 1% Jan} 1% Jan | Libby MeNeil& Libby_.10) 1% 1% 1% 100} 1% Feb) 2 Jan 
Cable Radio Tube v t c.__*}_.._-- big bie 200 4% Jan Jan | Louisiana Land & Expl_.* % % % 200 % Jan % Jan 
Carnation Co._......_.. * 6% 64% 6% 400 6% Jan 7% Jan ' Mangel Stores Corp— 

Carriers Corp. -__._--..- i RR ate 100; 4 Feb 5% Jan Preferred with warr....*| 11 11 13 100 9% Jan} 13 Feb 

Celanese Corp of America Mapes Consolidated Mfg_*}__--_- 23 24 200} 23 Febi| 24 Feb 
7% ist partic pref... 100}..-.--- 36 37% 200] 35 Jan} 43% Jan | Mayflowers Associates...*| 27%| 27% 27% 100] 27% Febj| 28 Jan 
7% prior preferred...100| 57 57 57 100} 56 Feb} 60 Jan | Mercantile Stores-----_.- » Soleil 8 8 100 8 Feb 9% Jan 

Centrifugal Pipe________ 2% 2% 2 24% Jan 2 Feb | Montgomery Ward & Co— 

Service common...* 2% 2%) 40,800 2 Feb Sat: SOG: EP i cécccnanewst< ~, Spe Ser 50 50% 140; 50 Feb 61 Jan 
+ i ehh id a 13 12% 13% 900} 12% Feb| 17% Jan | Nat American Co_____..*|_.__-- “% 6% 800 4% Jan 4% Jan 

Preferred BB._______- * 8 8 1 50 8 Feb} 13 Feb | National Aviation..-.-.-.-.. . Saar 5% «66 8 5% Feb 8% Jan 
Claude Neon Lights... _ RE My 4 200 % Feb Jan | Natl Bellas Hesscom_...1} 1% 1% 1%| 33,200 % Janj| 1% Feb 
Consol Retail Stores - - - - ee % M 200 ‘ie Jan if Jan | Nat Bond & Share Corp-_-*|_----- 22% 23% 700; 22346 Feb| 2534 Jan 
Cooper-Bessemer Corp Nat Dairy Prod pfd A-100| 76%4| 7634 76% 25 7% Feb} 85 Jan 

$3 pret A w w_._-.. 100}-.---- 4% 4% 100} 4% Feb| 6% Feb | Nat Investorscommon--..1 1% 1% 1% 300; 1 Feb} 3% Jan 

peland Products--...-.- |; REEVE 1% 1% 100 1 Jan 2 Jan SS si ER RR IR by 4 %\| 1,400 % Feb 1% Jan 

Cord Pi decdn inode 5 5% 5% 6 6,600 5% Feb 7% Jan | Neisner Bros pref... .- 100 9 9 9 25 9 Febj 15 Feb 

Crocker Wheeler Elec... .* 2% 2% 3 1,000 2% Feb 4% Jan | Newberry (J J) Cocom_.*} 10% 10% 10% 100; 10% Feb; 13 Jan 

Crown Cork Internat A..*}..---- 3% 3% 100 2% Jan 3% Jan | New Mexico & Ariz Land.1 % % %1 1,000 % Jan % Jan 

Cuban Tobacco v t c___-- eee 12% 12% 200} 12 Feb} 15 Jan | New York Auction_____- ee 1% «1% 244 1% Feb 1% Feb 

New York Shipbuilding— 

Deere & Company... ---- *| 7%) 634 73%) 4,500) 634 Feb| 11% Jan| Foundersshares__._._- 1) 3%} 3% 3%) 1,300) 1% Jan) 4% Feb 
bd 4 700 36 Feb 746 Jan | NiagaraShareofMdciB.5| 5 4% 5%| 1,200) 4% Feb) 7 #£«Jan 
* 1% 100] 134 Feb| 1% Feb | Noma Electric com_____- » eee 1 1% 300; 1 Feb) 2 Jan 
* 31% 100} 31% Feb} 34 Jan | Novadel-Agene _......-.-. *| 38%) 38% 43%} 1,000) 38% Feb) 45% Jan 
0 4% 200 4% Feb 5 Jan | Outboard Motor class B.*|---.-- hie bi¢ 100 y% Jan %e Feb 
Ds 6 100 % Feb 1 Jan Class A preferred____-- _, eee 1% 1% 200 1% Feb 1% Jan 
* 1 400 1 Jan 1% Jan | Pan-American ys.10} 21 21 23%} 1,100) 21 Febj 28 Jan 

344] 1,500) 2% Feb Jan | Paramount Motors......*|------ 3 3 100 2% Feb| 3% Jan 

3%! 1,6 3 Feb 44% Jan | Parke, Davis & Co...-.-.-. * 5 15% 17%} 1,475) 15% Feb) 19% Feb 

Parker Rust-Proof....... *| 274) 26% 31 ,625| 26% Feb) 234 Feb 

4% 600} 2% Jan| 4% Jan | Pennroad Corpcomvtec.*| 1 1% 1% 7 1% Jani 1% Jan 
40 200} 38% Jani 48 Jan | Pet Milk 7% pref._--.. ae 70% 70% 10} 70 Febj 84 
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Friday} Friday Sales ; 
Last |Week’s Range Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of ; Public Utilities Sale of Prices. eek. ; 
Stocks (Concluded) Par.| Price.\Low. High. Low. High. (Concluded) Par| Price. |\Low. High:| Shares. Low. | High. 
Philip Morris Inc__..-- } ena" 1% #1 1% Feb 24% Jan | Common & Southern Corp. 
) 6 = A 17% 17% 16 Feb} 18 Feb bi ee 516 Sig % 
Phoenix Community Water prs sien ck 
eae, SE a | SEO 1s UT %. Jan 3% Jan , ConsolG E L&P 56 55% 59 
$3 conv pref series x és 9% 9% 9% 9% Feb| 10% Jan a wht RE ba) pr pfa 1¢ 100 a 49 53 
Bakeries com vy t c--.*|-.---- 1% 1% 1% Jan 1% Feb | Duke Power Co _____... 10} 50%] 50% 50 
Pilot Radio & Tube ci A_.* 1% 1 1% 1 Feb 235 Jan | East Gas & Fuel Assoc. __*/_.___. § 5 
Pitney-Bowes Postage 6% preferred. _._._- is aiken 57% 57% 
MES bite ocacbacker _ Se 2 2% 2 Feb 3% Jan | East States Pow com B__*|_.___. 1% 2% 
Pitts Bessemer & Lake Erie East Util Associates— 
RR common__.....-- 50}; 30 30 30 30 Feb Feb CO Lo cadénnos ss 20 20 
Pitts & Lake Erie oe Ea aed 293% 29 29 Jan| 34% Jan Cony stock__......... 5, > 2 2 
Pittsburgh Plate Glass_.25|] 13 13 13 13 Jan| 14 Feb | Elec Bond & Share com.-5} 12%| 103% 145%] 8 
Prentice Hall Inc $5 cumul preferred_....*| 3044] 3044 34% 
Partic conv eek ne -t 12 e * 7 Feb — ~~ ze a ~ Sis 3a A * ty a 40 
Propper McCollum Hos’y */__..-- 4 wy Jan an | Elec r a) 
Prud Investors. ...- 3% 3% 3% 3 Feb’ 4% Jan Option warrants. -...../-.-... 2 SIG pecan 
Siete abnin male * 58 58 58 Feb; 66 Jan | Empire Gas & Fuel— 
Pub Util Holding com— 6% preferred. ____-- aS 8 8 
Without warrants_.-.-- a wee yy 516 ‘yg Feb % Jan 7% preferred. ..__.. ee 
WE gh ndawocmbnats 139 133 139 1g3 Jap ¥% Jan 8% preferred. ____.- I as cacthen exit 10% 12 
M 10 24% 2% 2% Jani 24% J sae hy ae — os ashes 
Pyrene Mfg com-.--._--10]____-- an uropean Electric Corp 
Oats com__...-.- >» ee 75 75 75 Feb; 80 Feb Option warrants. _.._..}.....- 516 4 
Railroad Shares com. ---- se % Feb i Jan 
Rainbow Luminous classB* 516 tie 316 46 Feb Jan | Gen Gas & Elec $6 pref B_* 6% 6% 6% 
Reliance International A_*}]...___ 1% 2 1% Feb 2% Jan | Gen Pub Serv $6 pref__..*| 21 21 25 
Management. _.*/_._..- 1 % Jan 1% Jan | Georgia Power $6 pref...*/....-- 5634 57% 
Republic Gas_.........- % ¥% % % Feb 4i¢ Jan | Hamilton Gas com vt c__1l 516 5i6 % 
Reybarn Co.._......-.-- ee 4 % % ©6Jan| 1 Jan | Illinois P & L $6 pref_..*/_.-.-- 25 25% 
Rike-Kumler com.____-- RARE 4d 4% 4% Feb 4% Feb | Internat Hydro-Electric— 
Rolls Royce Ltd— $3.50 conv pref__...... *| 615 15 15% 
Amer dep rcts reg..-£1}...-.-. 7% 8% 7% Jan 8% Feb —— Utility— 
Royal Typewriter__..--. 6 6% 6 Feb a. ne Mie 3 6 wean ematne 5% 5% 5% 
Ruberoid Co___.....---- 52, a 15% 15% 15% Feb| 15% Feb Class 5 PONE RE a Biseonanal K 
Ryerson (Jos J) & Sons. -_*/_....- 8 8 Jan 8% Feb —— Superpower A....* a te 4 
Gomes Car Hinese-Lighs = 20 19% 22% 16% Feb Feb xings Rae Lighting i 
St Regis Paper com... 19 2u| 2% 2% 2% Feb] 3% Jan| B 7% preferred.....100|..._-- 94 94 
7% preferred___...-100}_____- 14 144% 14 Feb Jan D 5% preferred___-- 190 ED 72 72 
Scovill Mfg Co___.....25}.----- 9% 9% 9% Febj 11% Jan | Long Island Ltg— 
Utilities Shares. *}______ 4 % Jan % Jan Serer *| 12 12 12 
Securities Allied Corp-_-_-..* 6 6 6% 6 Feb 7 Jan 7 %preterred..-..-- 100}....-.. 75 79 
Securities Corp General__*/______ 4 4 Feb 5 Feb 
Segal & Hardware.-*| 34) 1% 3% % Feb| % Jan| Marconi Wirel T of Can..| 1 he 1 
Selected Industries Inc— Mass Util Assoc com vtc.* 2% 2% 2% 
Common. ...........- 1 1 1 1% 1 Feb 1% Jan | Memphis Nat Gas new._5 2% 2% 2% 
$5.50 prior stock. .._. 25] 35 35 40 35 Febj| 45 Jan | Middle West Util com--.* % % y% 
Allotment ctfs.......-- 34 34 8639 34 Feb| 47 Jan $6 conv pref series ok ie ae % % 
Shenandoah es & Hud Power— | 
OS FS 1 1% 1% 1% 1% Feb 2% Jan st preferred____.._.-- 80 80 =s 81 
6% conv pref....--.--. 50} 12%) 12% 12% 124% Febj 15 Jan Nationel P & L $6 pref..*| a50 54% 55 
Williams-_-...-- 25] 13%) 133% 15 13 Feb| 17 Jan | New England Pow ort 
Gel Corp v t c_---- * ¥% Feb Jan 6% preferred __-...- 100}-...-- 36 41% 
Singer Manufacturing..100| 96 95% 96% 95 Jan} 102 Jan | New Engl Ang Serv— 
Singer Mfg Ltd__..-.... 1% 1 1 1% Jan 1% Jan $7 prior lien_._.....-- i Ce 30 30 
Smith (A O) Corp------- *| 13%] 12 144% 12 Feb| 22% Jan | NYPow& Lt 7% pf...100 chetiaiie 95 95 
Spiegel May Stern pref.100} 22 22 23 200} 22 Feb| 28% Jan | N Y Steam Corpcom....*| 37 37 37 
||| Standard Investing— N ¥ Telep 614% pret.i00] 114 | 114 115% 
$5% conv preferred... * Daa wai 6 6 50 6 Feb 8% Feb ee — Pow-— 
t On a common.--- % y% \% 400 \Y% Feb 4 Feb| Common--_-.-_-..-..--.- 15} 10% 9% 11% 
6% preferred. _--..-- 50 ae te teid % % 400 % Feb Feb Slaw a ye opt warrant.___|_._..- 916 % 
Biome < erteeii Tel Mig * ,, FREE 2% 3 200 2% Feb Feb Class B optional warr--|..---- 2 2 
Stutz Motor Car....-.--*}__...- 10% 13% 900} 10% 17% Jan Class C optional warr-- % ¥% 516 
Sai npttnaeon..- 24 Scccinmen 1% 1% 100 1% Jan 2 Feb | No Amer Lt & Pow com. 50}___._- 3 3% 
$3 conv pref____.....-. _, eae 21 21 100} 21 Feb t+} Jan | Nor States Pow com A_100/_.-__-- 33 33 
OF BE eondemee 25 7% 7% 7%) 3,100 7% Feb 8 Jan 7% preferred__..-... 100} 62 62 65 
Swift Internacional. ---- 15} 13 12% 14%) 2,700) 12% Feb| 17% Jan 
Okla Nat Gas 6% % pf.100 5 5 5% 
Technicolor Inc com. .-.-- * 2% 2% 2%) 1,000 2% Feb 4 Jan | Pacific G & E 6% ist pf 25) 2414) 24% 24% 
Thermoid Co 7% 1st pf 100 5 5 5 Feb 5 Feb 5% % lst par---S de Sates anys 
Tobacco & Allied Stocks..*}....-.- 254% 25% 200} 22 Jan} 30 Jan | P c $6 pref__...- , ae 91 91% 
Tobacco proms o of Del. 1 ss asap tel % % 600 Jan 46 Jan | Pa Pow & Lt $7 pref___-_- |, 86 % 
Transcont Air Trans_----*}_.___- 3% 4% 600; 2% Jan} 5% Jan| Pa Water & Power Co...*| 55%] 55 56 
Trans Lux ies ne Philadelphia Co common.*|.____- 5% 6% 
Se eS Re 1% 14% 1% 1 1% Jan 1% Jan | Phila Electric $5 pref....*|......] 102 102 
Tri-Continental warrants--|_....- 1% 41% 500 1% Feb 1% Jan | Pub Serv of Ind pete -100} 40 40 40 
bee ey ay i 6% 6%] 1001 5% Feb| 6% Feb "Bb preferred... : 18% 20 
er reg..--43/)......- 4i' iw onA FED, O% FOD i £$5 preferred..........*j....-. 
ze Chatillon com..--1/_....- 4% 4% 1 4 Feb 6 Jan $6 preferred. ._.....--*/....-- 1l 12 
DRIES ok SE, tS 9% 9% 200} 9 Feb| 123{ Jan | Rhode Taek Pub Serv 
Union Amer Invest-...-.*/_....- 13 14 400} 13 Jan} 14% Jan $2 preferred...........*]..-..- 21% 21% 
Carr Siete 1% 1% 1% 200 1% Feb Jan mn Telep Co— : 
------ *|------ 4 Ge % Jan Feb| 64% Ist preferred --100)____.. 100 +4 100 4 
United Founderscom._.--*| 1 1 1%} 10,700} 1 Febj| 1% Jan | Shawinigan Wat & Pow.-*| 8%} 8 8% 
United Profit Sharing---_-_* % % % Feb % Feb : Sou Calif Edison— 
United Shoe Mach com.25| 35%] 35% 37% 150} 33% Jan) 38% Feb‘ 7% pref series A----- ieee 2514 Ets 
United Stores Corp v t c.*/.....- 4% ¥% 400 ¥% Jan 6 Jan 6% pret ser B......-- 25) 22% 
oe p. 5 Sheet See 2% 2% 200 2% Feb 3% Jan 54% Bret clas Cited aameed 304 2038 
8 & Internat’! Secur_-_-_* So’ west Telep— 
Ist pref with warrants. * 19%} 19% 20 400} 18% Feb] 233% Jan 7% preferred__....- eS 115 115 
8 Linés Inc pref_------ 4 % 200 % Jan % Jan | Standard P & Lcom_.--- _ Seed 4% 4 
U S Playing Card com-.-- 0 10 9% 10 460} 98% Feb] 13 Jan | Swiss Amer Elec pref_.---|-.---- 28 «423 
Universal Insurance....20}.....- 5 5 50 3 Jan 5 Feb 
Utility Equities common-* 1% 1% 41% 500 1% Jan 2 Jan | Tampa Electric Co-.-..-.-- aS 25 25 
Priority Stock. ......-. 35 35 36% 40] 35 Feb; 41 Jan | Tri-State Tel & Tel— 
Utilit Indus ee 2% 24% 2% 500 % Feb 3% Jan 6% preferred. _--..-- Q See a | a6\% 
Van Camp Pack 7% 335 % % ¥% 100 % Jan 6 Jan | Union Gas of Canada----*|_._..- 24% % 
Uni Corp “+ mew a 2 2 2% 
W: common.....- ietronataed 12% 12% 200}; 12% Febj 14 Jan | United Gas Corp com newl 1% 1% 41% 
Wal (H) Gooderham Pref non-voting-..-..-- 13%) 13 15% 
& Wortscommon. ----- , ee a 4 100} 3% Feb 4% Jan Option warrants. ------ % 
Wayne Pump Co com...-.* % % % 100 % Jan % Jan | United lt& PowcomA..*| 2%) 2% 3% 
West Auto Supply cl A--*/.....-. 11% 11% 100 9% Jan} 12% Jan $6 conv Ist pref..---.-- *| 12%] 11 13% 
West Cartridge 6% pf..100)...-.- 59% 59% 50} 591% Feb] 61 Jan | U S Elec Pow with warr._* % % Nie 
Willow Caewerte— Utah P & L $7 pref___-_-- ,, ape 31% 31% 
Cony preferred____..-- *}------ 7% 1K 25| 74 Feb) 12% Jan | Util Pow & Lt com-.----- , = 1 K% 
Woolworth e * Lta— Gloss BF t.04.----<-- ), 44% 4% 
Amer dep rets for ordshs| 13 12% 13 600} 11% Jan| 131% Feb 7% preferred... ...- iT. SCRE 13 17% 
West Massachusetts com.*| 30%) 304 32 
Public Utilities— 
Am Cities Pow & Lt— Former Standard Oil 
Conv class A.......- a 26% 27 300} 2634 Feb| 30% Feb Subsidiaries— 
| New class B.-___-.--- 1] 3%] 3% 4 3,300} 3% Feb| 53% Jan | Borne SerymserCo----- ee 6 6 
Amer & Foreign Pow warr. 3% 3% 4 1,700 3% Feb 5% Jan | Buckeye Pipe Line__.--- Ph nts decal 25 25 i 
Amer Gas & Elee com...*} 22 20 24%| 20 "700 20 Feb] 33% Jan | Chesebrough Mfg-.-.-_.-- ati 85 85% | 
| ae *| 805%) 8054 83 600} 80% Feb] 91% Jan | Eureka Pipe Line_...- Ma ose 24 24 | 
Amer L & Tr com...-.- 25) 15 15 16 15 Feb| 1934 Jan | Humble Oil & Ref_.._-- 2 43%| 43% 43% i 
I Am Superpower Corpcom*| 3% 2% 3%] 35,500 2% Feb 5 Jap | Imperial Oi] (Can) coup.-*| 6% 6% 6% | 
ist preferred.........- *| 60 60 65 ,6 60 Febj| 69 Jap | Indiana Pipe Line..--.- icncma al 3% 3% 
Assoc Gas & Elec— 
Ob aR See s 1% 1% 1%} 4,200 1% Feb 2% Jan | National Transit. ...12.50}..-.-.- 6% 6% 
$5 preferred_..._...... Papi 6 6 20 6 Feb} 10 Jan | New York Transit___...- 5 3 3 3% 
Assoc Telep Uti] com.-_-*}..--_- % % 300 % Feb 14 Jan | Ohio OilCo6% pref_..100|------ 70% 70% 1 
Bell Tel of Canada--_-- 100 70 70 70 100} 70 Feb| 83 Jan | Penn Mex Fuel__-_.._----. 1 1% 14% 1% | 
Brazilian Tr L & P ord.-.- 6 6 6%| 1,200 6 Feb 8% Jan | South Penn Oil__....-- Di vicstintl 11% 11% 1 
Buff Niag & East Pow ptf a6 18} 18 20 500] 18 Feb] 22% Jan | Standard Oil (Indiana)..25) 19 18% 20 ! 
$5 Ist preferred.____..*|...__- 8614 8634 100] 8634 Feb| 92% Jan | Standard Oil (Ky)..._- 10] 10%] 10% 10% 
Cables & Wireless Ltd— Standard Oil (Ohio) com 25}..-.-.-.- 17% 17% tl 
AmDep rects B ord shs £1|___.-- Sis Sag 200 ‘16 Feb "16 Jan 4 
Carolina P & L $7 pref...*| 38 38 38 100} 37 Febj| 48 Jan Other Oil Stocks— i 
Cent States Elec new com 1 1% 1% 1%] 4,800 1% Feb 2% Jan | Amer Maracaibo Co....-. icsniietedd y% 516 
} 6% pref with warr_..100)..-.-- 7% «7% 120} 6% Feb of) Feb | Arkansas Nat Gas com. ..* 1% 1% 1% ! 
Conv pret opt ser ’29.100}__._.- 7 7% 300 7 Jan 9% Jan Common class A....-.- * 1% 1% 1% 
a Ses Searle y%6UCUK 100 % Jan 2 eae ~ ~ seeeeggns 100} 2 2 2% 
Cities fery P & L— Carib Syndicate. -_-..- 250 % ye M% 
eferred.........-. tie 11% 11% 50] 113% Feb] 16 Jan | Columbia Oil & Gas vte..*}...-.- K% K ’ 1 
EERE *| 14%) 14% 14% 100} 14% Feb) 18% Jan | Cosden Of] Co— i 
Cleve Elec Iilum com....*/.-...- 27 27 200} 27 Feb| 32% Jan COMMER. i ccticcccnsce * 1 1 1 i 
Columbia Gas & Elec— Ctfs of Dep com....-. | 1% 1 4 1% } 
Cony 5% pref..._..- 100) 79 78 8034 750| 78 Feb] 96 Jan | Creole Petroleum Corp...*| 2% 2 2% 
Commonwealth Edison. 65}4| 6534 69%] 1,100| 6534 Febj| 82% Jan | Crown Cent Petrol com__- % | % 
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Friday Sales Friday Sales 
sihteg Last Week's¥Range for Range Since Jan. 1. Last | Veek’s Range| for Range Since Jan. 1 
Other Oil Stocks Sale of Prices. Week. Sale of Prices. Week. 
(Concluded Par\ Price.|\Low.  High.\ Shares. Low. High. Bonds (Continued)— Price.\Low. High. $s Low. High. 

Derby Oil & Ref com. ---- SA 1 14%| 2,100} 1 Jan} 1% Jan | Cent Me Pow 5sserD_1955| 93 93 95 | 10,000) 93 Feb} 101 Jan 

Guilt rar Corp of Penna_-25| 2634| 26% 26%| 2,400) 26 Feb| 29% Jan | Cent Ohio L & P 5s_-.1950) 74 73 74 11,000} 65% Jan) 76 Jan 

Intercont Petrol Corp-. --5)- - ---- lig yg] 1,200 lig Jan % Jan | Cent Power &s ser D--1957| 59%| 59% 68% 5,000} 59% Feb) 75 Jan 

] P a, 9% 9% 10 , 78% Feb| 10% Jan | Cent Pow & Lt Ist'5s.1956) 56 55% 58 51,000] 5514 Febj 67 Jan 

Lone Star Gas Corp..--- s 6% 6% 7 1,100 6% Jan 7% Jan , Cent Pub Serv 5s_--1949 

Mexico-Obio Oil Co... --- .) ae 2 2 100 2 Feb 2 Feb With warrants-.-_--.---- 3% 3% 3%] 34,000 % Jan 4 Feb 

Mich Gas & Oil Corp- -- -- gels 1 1 100 1 Feb 1% Jan Without warrants --_-__|_-_--- 313 3%] 2,000 1% Jan 3% Feb 

Mountain & Gulf Oil. ..-- is ee 4% %| 3,400 4% Jan Y% Jan | Cent States Elec 5s_-.1948) 32 31% 34%] 58,000) 31144 Febj 46 Jan 

Mountain Producers _-.-_.10 2% 2% 2% 400 2% Jan 3% Jan Deb 5s Sept 15 1954 

With warrante------- 33%) 33 35%| 43,000} 33 Feb) 47 Jan 

National Fuel Gas-_-.--.-- *| 11%] 11% 11%] 1,700) 11% Feb) 13% Jan Cent States P & L 5%e'53| 33%| 31% 33%} 40,000) 31% Feb 41 Jan 

oo Bradford Oil - --- -- 25 K% % %1 1,800 % Jan % Feb | Chie Dist Elec gen 48°70] 75 74% 76%) 11,000) 74% Feb| 84% Jan 

or European Oil Com. -*|__---- 4% 400 ‘ys Jan % Feb Deb 5%s--.Oct 1 1935) 89 89 91%| 8,000) 87% Janje94 Jan 

oo, Oil Co 6% pret...100} 36%) 35 37% 140] 35 Feb} 40% Feb | Chie Jct Rys & Un Stk Yd 

Root Refg pr pref. .------ re wrioos 3 3% 400 3 Feb 4 Jan Re ee ae 1940} 97 97 97 1,000} 96 ‘Jan| 98 Jan 

Salt Creek Chanel pie % % %| 2,300 % Feb Jan | Chic Pneum Tool 5s 1942/____-- 27% 28%| 5,000} 2344 Jan) 28% Feb 

Salt Creek Prod mapa 3% 3% 3%] 1,000 3 Feb 4% Jan | Chic Rys 5s ctfs.___- 50%} 50% 51 8,000; 50% Feb} 59 Jan 

Southland Royalty Co.-_-.5|------ 3% 3% 600 3% Feb 4 Jan | Cigar Stores R'ity Holding 

Sunray Oil Corp-_-------- 5 % A %| 2,000 y Jan % Jan Deb 5s series A----_ 949! 3934] 39% 45 |142,000) 37 Jan| 46% Feb 

Venezuelan Petroleums__5 246 216 446 100 % Jan Y% Feb | Cincinnati St Ry és B 1955}------ 60 61 2,000} 56 Jan} 63% Jan 

Cities Service 5s------ 1966| 29%4| 27 33 37,000| 27 Feb| 36% Jan 

Mining—- Conv deb 5s...--.. 1950| 3034] 28% 33%|.31,000| 28%% Feb| 38% Jan 
Bunker Hill & Sullivan..10)____-- 17 17 75| 14% Jan| 17% Jan| _. Registered_-__...-.__j---.-- a3214 a32% 5,000| a3234 Feb] 435 Jan 
* Vot trust ctfs....---- BS 15% 15% 25 15% Feb] 15% Feb | Cities Service Gas 5448 '42| 48)4| 47 37,000} 44 Jan) 58 Jan 
Bwana M’ Kubwa Copper— NS EEE EDLG RE. 5 AEE 47% 47%) 1,000) 4744 Feb) 49% Feb 

Amer shares 53. .....---|-..--- %s6 = "16 100 % Jan 146 Jan | Cities Serv Gas Pipe L ’43| 60 59 60%] 14,000) 54 Jan| 74 Jan 
Comstock Tun « Wrain..1;_.---- 516 %6| 3,000 Sig Feb % «Jan | Cities Serv P &L5%s8 1952) 32 29% 34%|155,000) 2914 Feb) 41 Jan 
Consol Copper Mines... .5|------ % % 500 % Jan % Jan Ae 1949] 31%] 2934 34%] 77,000) 2934 Feb) 41% Jan 
Cresson Conso! G M..-..- } 1" Sig 5:6) 1,200 346 Jan Sig Feb 
Cusi Mexican Mining -.50¢ 's “% 5:6] 6,800 % Jan 51g Feb 7 Elec plist 5s_.1939| 104 103% 105%%| 49,000] 10344 Feb} 10634 Jan 
Hecla Mining Co----.--- 25 2% % 2% 1,700 2% Jan 3 Jan 5s series A__...-___ 1954) 105%) 105% 10744 22,000} 105% Jan) 108% Jan 
Hollinger Conso! G M-.--5).----- Gj 6%| 5,200) 5% Jap) 7 Feb 5s series B _______- 1961|---_-- 107% 108%] 13,000) 107% Feb| 110 Jan 
Hud Bay Min & =melt.--* 3 % 3%| 2,400 2% Jan 3% Feb | Cleveland Ry 5s__---- 1933} 91 91 97 31,000} 91 Feb| 98 Jan 
Lake Shore Mines Ltd. _-1 320%| 2°% 32%) 5,300) 28% Jan| 34% Feb | Colorado Power 5s__--.1953|------ 94% 95%| 5,000} 92% Jan} 96 Jan 
New Jersey Zine... ....25 27%) 24% 28% 700| 27% Feb| 30% Feb | Commerz und Privat 
Newmont Mining Corp- iG 13%| 12% 15 2,000} 12% Feb) 17% Jan Bank 54s_----.---- 1937| 58%| 58%. 61 | 94,000) 55% Febj 66% Jan 
N Y & Hond Roxario----10}_._-_-- 9% 9% 7% Feb 9% Jan | Commonwealth Edison— 

Nipissing Mines. -.-..--5 1% 1% 1%] 1,800 1 Jan 1% Jan lst M 5s series A_--1953)------ 101 103%] 27,000) 101 Febj 106% Jan 

Ist 5s series B__.1954| 100%}; 100 104 48,000} 100 Feb| 105% Jan 
i} Ohio Copper Co_.------- _ Ee lig X% 800 Iyg Jan % Jan lst 434s series C___1956| 96%] 9524 99%] 44,000) 9534 Febj 102% Jan 

Pioneer Gold Mines Ltd--1 5% 4% 5%| 27,900 3% Jan 54% Feb Ist M Lad pe D_1957| 97 96144 98%| 41,000} 9614 Febj 101% Jan 

Premier Gold Mining_.-.-1 %6 16 %| 1,000 % Jan 1lyg Jan 44s series E_.___-..1960]------ 94 97 12,000} 94 Feb} 101 Jan 

Roan Antelope a late 9% 9 9% 800 8 Jan 9% Feb Ist M 4s who F_..1981| 8634| 8344 87%/|159,000) 8344 Feb Jan 

St Anthony Gold VEE | RTI lig lig 400 lig Jap if Jan 5s series G__-__. 102%} 10044 10414|171,000| 10034 Feb 106% Jan 

Shattuck Denn Mining-_5 1 % Od 1,000 % Feb 1 Feb | Com’wealth Subsid 544848) 76 72% 76%| 60,000) 72% Feb| 86% Jan 

Silver King Coalition. ---5]-_~.---- 2% 2% 500 2% Jan 2 Feb | Community Pr & Lt 5s 1957] 44%) 44% 45% 26,000) 4114 Feb, 52% “a6 

So Amer Gold & Plat...-.5}------ 1% 1% 800 % Feb 1M Feb | Connecticut Light & Power} 

Standard Silver =) Se lie lie lie Feb is Feb lst & ref 7s___.___.. 1951]--.--- 113% 113%] 1,000 113% Febj 113 Feb 

Sylvanite Gold Mines-- --1)------ 13:6 13,6, 1,400 114g Jan} 1% Feb 4}4s series C_______ 1956| 10234} 10234 105 | 15,000) 1023, Feb) 105% Feb 

Teck-Hughes Mines- ..-- 1 3% 3% 3%| 3.600 3% Feb 4% Feb 5s series D_______- 1962| 1045%| 10454 10614] 25,000) 10454 Feb) 107% Feb 
1| Tonopah Belmont Devel_1 4% % 200 yy Feb % Feb | Conn River Pow 5s A 1952| 97 95% 99%|248,000| 9514 Feb| 100 Jan 

United Verde Extension 50¢ Se 1% 1% 600 1% Feb 2% Jan | ConsolGEL& P 4s 1935} 101% 10134 103%} 30,000} 10144 Feb| 104% Feb 

Wright-Hargreaves Ltd..*} 3% 3% 64 8,800; 3% Jan 4% Feb | Consol Gas El Lt& P mem 

Ist refs f 4g_.--_-- 96 95 9714|163,000) 95 Feb) 99% Jan 

Bonds— 5%s series E______. 1963 sate onan 105% 105%} 6,000} 105 Feb| 106% Jan 
Alabama Power Co— $ 44s series H__---_ 1970} 102 101 10414} 31,000) 101 Feb| 107% Jan 

Ist & ref 58-------- 92%| 92% 95 38,000} 92% Febj 100% Jan Consol Gas (Balt City) 

lst & ref 5s..------ 1951| 873{| 87% 88%] 3,000) 87% Febj| 97 BOSE ae SAN cS ee 1939}]__...- 108 108 3,000} 108 Jan| 10834 Jan 

Ist & ref 58......-. 1968] ------ 74 6 2,000} 74 Feb| 89% Jan Gen mtge 44s_-__.- 1954|------ 105 106%] 7,000) 105 Feb| 107% Jan 

Ist & ref 414s.----- 1967| 67 65% 70 43,000} 65% Feb) 81% Jan Consol Gas Util Co— 

Ala Water Service 5s._1957| 58 58 61 3,000} 58 Feb| 64% Jan Ist & coll 6s ser A_.1943] 25%] 2534 28 38,000) 21 Jan Feb 

Aluminum Co s f deb 58 ’52} 93 92 94%] 79,000 92 Feb} 99 Jan Deb 6s with warr 1943]------ 4% 5%| 15,000} 4% Jan| 5% Feb 

Aluminum Ltd deb 58.1948] 53%| 53 54%] 14,000) 53 Febj 61 Jan nsumers Pow 4 34s-- 1958 98% 10014] 88,000 % Feb| 104% Jan 

Am Commonwealth Pow— Ist & ref 5s__-___.- 102%| 102 10514] 57,000) 102 Feb] 106 {Jan 
PS PRD ii 1953} 1 % 1%] 15,000 % Feb 1% Jan | Cont! Gas & El 5s_..1958| 48 44% 51%|166,000; 4434 Feb|) 61% Jan 

Amer & Cont Corp 5s-_ 1943 me TES 70 72%| 7,000} 68% Jan| 72% Feb | Continental Ol] 5%s..1937| 94%] 94) 9534) 72 000} 9:4 Febj 98% Jan 

Am El! Pow Corp deb 6s’57| 16%] 15% 18% 27,000} 15% Febj 26 Jan | Cont Securities 6s gre 50 50 51%| 7,000 Jan| 54 Jan 

Amer (3 & El deb 5s-.2028} 83 79% 83 {144,000} 7944 Feb) 92 Jan | Crane Co 5s_._..Aug11940] 69 68 6944] 12,000} 65% Jan| 70% Feb 

Am Gas & Pow deb 6s_ 1939} -.----- 21% 21%} 1,000) 20% Febj 29 Jan | Crucible Steel deb 5s_1940)-.---- 43 45 7,000} 43 Feb % Jan 
Secured deb 5s---_-- 1953} 1634] 1634 17%| 15,000) 1634 Feb) 2534 Jan Cuban Telephone 7 4s 1941)------ 61 62%| 9,000) 61 Feb| 73 Jan 

Am Pow & Lt deb 6s..2016| 44 3844 4814|127,000] 3814 Feb] 64% Jan | Cudahy Pack deb 53481937] 9044) 9034 54| 34,000 Jan| 92% Jan 

Am Radiat deb 4%s_.1947) 95 95 96%| 22,000; 95 Febj| 97 Jan Sinking fund 5s_ _-.1946}------ 103 103 9,000} 101% Jan} 103 Feb 

Am Roll Mill deb 5s-.1948] 43%4| 41% 44 | 12,000) 4134 Feb) 55 Jan | CumberlandCoP&L4¥4s’56| 88 88 88 3,000 Jan} 91% Feb 
44% ret 1933] 53 50 58 75,000) 50 Febj 70% Jan 

Amer Seating 6s-_--.. c ae 29% 31 11,000} 29% Febj] 36 Jan | Dallas Pow & Lt o.. 208 a ean al 106 10614} 12,000} 1055 Feb 108% Jan 

American Thread 54s 1938] - - - --- 96% 96%} 4,000 9614 Jan} 96% Feb 5s series C_-.---.. 1962}...... 102 10244} 25,000) 101 Jan| 103% Feb 

Amer Toll Bridge 7s-~.1945) - ----- 79 8679 1,000} 79 ¥Feb| 80 Feb | Dayton Pow & Lt 5s.-1941| 103 | 10234 10414| 60,000 10244 Feb| 106% Jan 

Appalachian El Pr 58.1956] 87 84 91%| 47,000] 84 Feb] 97% Jan | Delaware El Pow 54431959] 77%| 77% 82% 60,000} 75% Jan| 83 Feb 

Appalachian Gas 63.1945 5% 5% 5%] 7,000 4% Jan 6 Jan | Denver Gas & Elec 5s_1949] 100 100 101 30,000} 100 Feb| 102% Jan 
6s series B______ 1 1945 5% 15,000 44% Jan 6 Jan | Denver & Salt Lake 6s 1960} ------ 36 36 4,000} 36 Jan| 37 Jan 

peo 1 Pow 5s..1941}------ 103% 104 | 14,000] 10244 Jan| 105 Feb Tae 1950} 82 82 82 5,000} 82 Feb| 83 Jan 

6 series ~ he eRe: aa 74%| 73 75 6,000} 73 Feb] 85% Jan | Derby Gas & Elec 5s-__ 1946} ------ 72 74 5,000} 72 Feb| 74% Jan 

6s series A________. 2024|-.---- 80 81%] 6.000] 80 Jan} 85% Feb | Det City Gas 6s ser A 1947) 88 85 789 | 32,000) 85 Feb/ 49834 Jan 

Arkansas rr & Lt 58..1956| 77%| 76% 82%] 37,000} 76% Feb 90% Jan 5s lst series B_.--- 1950} 78 77 83%| 38,000) 77 Feb) 91 Jan 

Arnold Print Works 6s 1941) 58 58 59 3,000} 51 Jani 61 Feb | Des Moines Elec 5s___1938}-.-.--.- 102% 102%} 2,000 102% Jan 102% Feb 

Associated Elec 448.1953) 34%4| 29% 3714|118,000) 29% Feb] 47% Jan Detroit Internat! Bridge— 

Associated Gas & El Co— aa ae Aug 1 1952|------ 3% 3%| 1,000) 3% Feb) 4% Feb 
Conv deb 5}4s---.-- 1938! 16%] 1654 20%| 47,000 16% Feb] 26 Jan Deb 7s....Aug 1 1052)...... 1% 1% 1,000 1% Feb 1% .Feb 
Coriv deb 44s----- 1948; 19 19 21%! 3,000} 19 Feb; 27 Jan | Dixie Gulf Gas 64s_.1937 ‘a 
Conv deb 44s---.-- 1949} 17%) 16 2014|169,000} 16 Feb] 26% Jan With warrants._._...___ 80 80 84 12,000} 7634 Jan} 87 “Jan 
Conv deb 6s...-..-- 50, 19% 22 ,000) 17 Feb} 28 Jan | Duke Power 4'4s__-.1967| 97%| 97% 97% 7,000} 97% Febj 102 _ 
Cn ak tiene Sac 18%| 16% 21 {268,000} 1634 Feb| 27 Jan | East Utility Assoc 5s__1935}------ 98 98 5,000} 98 Feb| 98% fJan 

NN TR ES 2 SRE 184% 18%] 2,000} 18% Feb} 25 Jan | East Utilities Invest— 

Conv deb 5s----- 1977} 20 20 24 | 42,000) 20 Feb| 35% Jan 5s with warrants...1954| 11 9% 15 45,000 9% Feb| 23 JJan 
Assoc Rayon deb 5s. -1950]------ 36 642 8,000] 36 Feb} 52 Jan | Edison Elec Ill (Boston)— ig 
Assoc Simmon Hwr.6 }48'33| - - ---- 6% 7 | 10,000] 6% Jan] 7 Feb it 4 % OIE oncsintions = 100% 100%| 7,000] 100% Feb) 100% Jan 
Assoc Telep Ltd 5s... 1965) ------ 78 78 1,000} 78 Feb| 89% Jan 2-year TE. Suakinoweo 1934| 10144] 101% 10234} 99,000) 10114 Feb 103% Jan 
Assoc T & T deb5%sA'55| 164 15% 17%| 52,000) 15 Feb| 26% Jan ee 5% notes..-.-.-.-. 1935} 101% + he 102 {101,000} 101 Feb] 103% Jan 
Assoc Telep Util 5s-_ 1068 13%| 13% 15 | 62,000] 21344 Feb] 2444 Jan | Elec Power & Light 5s_2030| 34 35%%|103,000) 31 Feb| 47% Jan 

6% notes....-.--.. pele ett 27% 29%} 5,000] 27% Feb| 53% Jan | El Paso Electric 5s_...1950| 77% 773 77%| 16,000} 77% Feb| 86% Jan 
Atlantic City Gas 53_.1960]------ 95% 95%| 2,000] 95% Feb] 9734 Jan | Empire Dist El 5s....1952| 4534] 44)4 47 19,000} 44% Feb) 48% Jan 
Atlas Plywood 54s... 1943]--.---- 36 36 2,000} 36 Feb] 41 Jan | Empire Oil & Ref 54431942] 38 3634 3934} 50,000} 3634 Feb] 48 Jan 

| 4 Ercole Marelli Elec Mfg 

Baldwin Loco Wks 544s '33} 67%] 65 71 61,000} 65 Febj 86% Jan 644s with warrants.1953} 74% 74%| 18,000] 6734 Jan] 76% Feb ‘ 

Balt & Ohio 5s ser F_.1996| 36 32% 38 |353,000) 32% Feb 43 Feb | Erie Lighting 5s__-.--  , ae o3% 100 10,000} 97% Jan) 104 iJan 

Beacon Oil deb 6s8_-_- 1936] ------ 964% 96% ; 96144 Feb| 9644 Feb | European Mueae 36s. --1965 

H Bell Telep of Canada— } Without warrants..---- 63%] 63 64 | 51,000] 62% Jan| 7035 Jan 

Ist M 5s series A-..1955] 89 89 93 37,000} 89 Feb] 100% Jan | European Mtge Inv 7s C’67|------ 28% 30 36 

lst M 5s serles B...1957| 90%) 90% 92 15,000} 90 Feb} 100 Jan 74 series A_...... 1950} ..-..- 37 37 

lst M 5s series C__.1960] 90%} 90 90%] 7,000) 90 Feb} 100% Jan 
Bethlehem Steel 6s... 1998)]---.-- 103. 103 1,000} 100 Jan} 104 Feb | Fairbanks Morse deb 5s_’42/--.-.-- M4 
Binghamton L H & P 5s ’°46| 100 100 10014] 18,000} 9144} Jan} 102 Jan | Farmers Nat Mtge 7s_1963]---.-- 26% 26 % 

Birmingham Elec 4 }4s 1968} ------ 71% 71%| 22,000) 71 Feb| 80 Jan | Federal Water Serv 5 443'54| 30 2744 a31 

Birmingham Gas 5s... 1959]------ 48% 48% 1,000} 45 | Feb) 57344 Jan | Finland Residential Mtge 

— pod. Wks 5s- ee ee. 99% §99% 1,000} 95 ‘*Jan| 99% iFeb Oe ORE B55 a 47 48% 

ae. ie cee 90 90 2,000} 90 Jan| 90 4 #Jan | Firestone Cot Mills ie. °48| 75%| 744 77% 

Bigekstooe ValG&E 31 fe heat 103 103 10,000} 103 Feb] 103% *Jan | Firestone Tire & Rub 5s’42| 78)4| 78 80% 

yj} 53-~-~--..-.-.-.--1939)..--.- 102% 102%| 4,000] 102% Feb) 102% Feb Fisk Rubber 54s-.---.1931/-.---- 42 42% 

bemoan & Albany 4s__. 1933 ee 98% 98%] 1,000} 98 fJan} 9844 Feb Certificates of deposit._.| 3634] 36 40% 

Boston Consol Gas 53.1947} 104%| 103% 104%] 6,000) 10334 Feb; 105 Jan | WSs ctfs of dep____-- oT) 42% 43% 

Broad River Pwr 53 A_1954| 34 34 40 | 14,000] 34 Feb| 48% Jan | Fla Power Corp 53.1979) 52 52 55% 

Bklyn Borough‘Gas'5s 1967] --...-- 100 § 100 1,000} 100 Feb| 105 4 Jan | Florida Power & Lt 53 1954) 58 54% 61a 

Buffalo Gen Elec 5s_..1939} 10644} 106 10634} 2,000) 106 Jan| 107% Jan 4 
Gen & ref 5s__....- 1956} 103%} 103 eo 11,000} 10344 Feb} 106% Jan Gary El &'Gas 5sserA 1934] 58 58 63% 

Gatineau Power Ist 5s 1956] 63 62% 65% 

Calift-Oregon Power 6s 1942)...-.-- 4,000} 100 Feb] 102% Feb Deb gold 6s June 15 1941| 44%} 42%] 48% 

Canada Nor Power 5s. 1953}..-.--. ong is 9,000} 614 *Feb| 67% “Jan Deb 6s series B....1941) 43%] 4244 4334) @6 

Canadian Nat Ry 7s..1935} 99% 12,000) 99%] Feb} 102 { Jan | Gen Bronzej6s____--. 1940} 46 746 474 

Canadian Pac Ry 6s-.1942) 75% wt) 77%| 31,000) 75 Feb| 9214] Jan | Gen Motors Accept Corp— 

Capital Admin 5s_...1953 i@ga 4 5% serial notes. ...1934| 10234] 102% 102}4 
We, WERTORGE.. 2 wwccces|accose 75% \i75% 1,000} 75% Feb| 77% Feb 5% serial notes. ...1935)--.-.-- 101% 102 
Without warrants. .-..-_-.|.-..-- 75% 476 6,000} 75% Feb| :77% Feb "5% ‘serial notes_ _..1936)-.---- 102% 103% 

Carolina Pr & Lt 53...1956| 604} 60 64%] 72,000} 60 Feb| 73% Jan | Gen Pub Service 5s__.1953)------ 734 73% 

Caterpillar Tractor 53.1935) 964| 953% 96% 97,000} 94% Feb| 97% Jan | Gen Pub_Util 634s A. coon 12%] 212% 14%}! 

Cedar Rapids M & P 5s "53 88%| 88% F925} 6,000) 8844 Feb| 98% Jan 8 REE 5 eg Ee 1933} 20 0 22 

t Py yh ue & P'5s 1960}..-.-.-- 88 4 90 14,000} 87 | Jan| 9314 Jan | Gen Refractories 53_..1933 30 = =e % 

t Til Light 5s-..-- AOER ~2cncd 104345104 9,000} 104344] Feb} 105 Jan | Gen Wat Wks & El 5s 1943} 42% 4 
Central [ll Pub a 4 4 63 series B_..---.-- 1944) 13 2% 6 13 

Dihaat= «up pice 714) 71 1 74 4,000} 71 Feb} 79% Jan Certificates of deposit...| 12%| 12 ig12% 

61 47,000} 5934 Feb] 7344 Jan | Georgia-Carolina Pow rt 8644} 864 86% 

3,000! 60 Febi 73 Jan | Georgia Power ref 5s..1967| 7734! 73 4 180% 
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Friday| @ «Bi Sales Siat «<m| Sales 
Last |Week’s Range| for Range Since Jan. 1. Week's Range| for 
Sale | of Prices. | Week. of . | Week. 
Bonds (Continued)— | Price.|Low. High.| § Low. High. Bonds (Continued)— Low. Hh.) $ 
Georgia Pow & Lt 5s__1978}______ 52% 53 2,000}; 52 Febj 59 Jan | Mich Assoc Telep 5s. eat 66% 66344} 2,000 
— deb 6s------ — 4 Mich Light Co g---= 1908 105 105%} 2,000 
one warrants. -----|_._... 13,000} 5414 Feb] 69% Jan | Midland Valley 5s_...1943 393% 39%] 1,000 
Gillette Safety Razor 5s °40/ 9934) 9934 10134| 70,000, 9934 Feb| 102 Feb | Midwest Utilities 53.1934 
len Alden Coal 4s_..1965| 54 %1 19,000} 53 Jan} 58 Jan Certificates of deposit. - 4 4 4,000 
Glidden Co 544s______ 1935}. ....- 85% 85%| 4,000) 81 Jan| 8634 Feb | Milw Gas Lt ais 196 967 98% 100%} 13,000 
Grand (F W) Prop 6s_1948}__-___ 10% 10%] 1,000} 10 Jan| 12 Jan | Minneap Gas Lt 434s_1950 80% 86 | 18,000 
o Certificates of deposit_..| 1014 10% 10%] 3,000) 10 Feb} 10% Feb | Minn ...1934 102% 103%} 3,000 
rand Trunk Ry 6s 1936 99%} 99% 9934] 29,000 Jan} 100% Jan | Minn P & L Ist 5s....1955 79 81%} 13,000 
peg Trunk Western 1. eee 4,000} 6014 Feb % Jan Ist & ref 4}4s..-..--. 978 69 74%} 5,000 
reatsNorthern Pow 5s ’35| 9914] 99% 100 6,000} 99% Feb} 101 Jan | Miss Power & Light 5s °57 64 66 23,000 
Great West Power 5s_1946| 100 | 100 101 11,000} 100 Feb| 106% Jan | Miss River Fuel 6s_.- 
Green Mt Power 5s_-.1948}_____- 84 86 3.000} 84 Feb] 88% Feb Without warrants.____.|-...-- 79 79 | 10,000 
Greenwich Wat & G 5s 1952)______ 65% 66%; 3,000) 65% Feb) 72 Feb | Miss River Pow Ist 5s_1951| 101 101 104 33,000 
Guardian Investors 5s. 1948}______ 27 2844) 2,000) 27 Feb| 38% Jan | Mo Pow & Lt 5}4s--.1955)/----_- 89% 90 2,000 
Gulf Oil of Pa 5s_-_--_-_ 1937; 99 99 10034] 38,000) 99 Feb| 101% Feb | Missouri Public Serv 5s '47}-_.__- 61 61%} 14,000 
RO gS ae 1947} 97 97 100%] 25,000} 97 Feb} 100% Jan | Monon West Penn Pub Ser 
Gulf States Util 5s_-.1956}__.___ 68 70 4,000} 68 Febj| 82 Jan ist lien & ref 5s B 1953) 62 61 69%} 12,000 
Ist & ref 434s ser B_1961}______ 67 67 3,000} 67 Feb) 74 Jan Montana Dek re 5348 I 40 40 1,000 
ntreal n— 
H cy eee Water 5s_ at 97%) 95 16,000} 95 Febj 99 Feb ist & ref 5s ser A_..1951} 85 84 88 76,000 
ES 1938} 10044] 99% 1003] 80,000] 98% Jan} 102% Feb 5s series B_........1970}-----.| 86 86 2,000 
Hall Printing 534s_.--1947| 55 5344 55%] 14,000} 53344 Febj 65 Feb “in coe 
Hamburg Electric 7s_.1935| 81 81 82 7,000} 81 Jan| 86% Jan With warrants_........|-.---- 9 9%} 6,000 
Hamburg El & Und whee ~ 38; 613%) 61% 65 28,000} 613% Feb| 72% Jan 
Hanna (M A) 6s__--- 1934] _--.--. 94 954} 9,000) 92 Jan| 95% Feb | Narragansett Elec 5s A ’57/ 100 99 101%] 35,000 
Heed Rubber Weer Sits 36| 36 34 36 | 18,000} 34 Feb) 3734 Jan 5s series B_-.....-- 1957} 9934] 9934 10144] 42,000 
Fes Ss Se. 1936} 46 44 46 | 10,000) 44 Feb| 47 Jan | Nassau & Suffolk Ltg 5s’45) 100 | 100 100 3,000 
Wouston Gulf Gas— Nat Food Products 6s 1944/------ 31 32 10,000 
6s with warr___-- ee 27 27 2,000} 27 Feb| 38 Jan | Nat Pow & Lt 6s A__.2026| 72 72 77 77,000 
YT SPS 1943} 34 34 38%] 9,000] 34 Febj| 51% Jan Deb 5s series B....2030] 63 61 6454} 51,000 
Hous L & P 1st 44%}s E1981} 89 88 92%} 30,000} 88 Feb| 96% Jan | Nat Public Service 5s 1978 
1st & ref sy apa D. oe 90 90 93 18,000} 90 Feb| 96% Jan Certificates of deposit...| 16 14% 16%} 63,000 
Ist 5s series A__-_-- 1053{...... 98 1004} 38,000} 93 Feb/ 104 Jan | National Tea Co 5s_-.1935| 85 85 87 | 26,000 
Hudson Bay M & 8 5s.1935| 79 79 82 6,000} 79 Feb| 85 Jan | Nebraska Power 4}4s_1981| 96 96 98%} 14,000 
Hungarian Italian Bank Deb 6s series A_---- 2023)]....-. 95 95 1,000 
74s series A_..Oct 1963) 35%] 35% 4044] 15,000} 35% Feb) 40% Feb Neisner Bros Realty 6s '48| 22%| 22% 24 5,000 
weet & inne te toni]. ..| long teen] Sos0l tee sen] Ine’ Sen | New Ammenman Casberasl. ] sete sesel ‘aso 
mpt 5s.__...1951/_..... 534 10534} 2,000} 105 Jan} 106 Jan 5s '48)-.---- % 96% ’ 
Hygrade Food Products— N E Gas & El Assn 5s. 1947 50%| 49% 54%/| 19,000 
6s series A__-..._._ 1949] 43 42 45%] 6,000) 42 Febj 47 Jan Conv deb 5s_-...-. 50 48 51%} 26,000 
6s series B_________ 1949] 44 44 44 1,000} 44 Jan} 48 Feb Conv deb 5s__.___- 1950 50 50 53%) 84,000 
New Eng Pow Assn 58.1948] 46%] 46 514%]| 38,000 
Idaho Power 5s-_-_---- 1947} 95 95 100 5,000} 95 Febj 102% Jan Debenture hg pe) 50 48 545%] 55,000 
Illinois Central RR 4}s’34| 40 38% 43 14,000} 35 Jan} e46 Feb | New Engl Power Co 5s ’51}--_---- 103 103 1,000 
Ill Nor Utilities 5s_ ~~. 1957}__._-- 974% 9934] 9,000) 97 Jan} 100 Feb | New Orl Pub Serv 434s 35] 52 52 55 13,000 
Tilinois Power 5s___-- on aces 100 100 9,000; 100 Feb/z100% Jan | New Wat 5\4s8 ’51/_.---- 86 2,000 
1 Pow & L Ist 6s ser A '53| 6634 6534 6914| 87,000! 65 Feb Jan | N Y Cent Elec 5%s__.1950}------ 78 78 1,000 
lst & ref 544s ser B.1954| 62 61% 65%| 46,000, 614% Feb| 72% Jan | N Y Penna & Ohio 4%s°35| 92 92 36,000 
ist & ref 5s ser C___ 1956 57% 61 | 67,000) 57% Feb| 71 Jan | N Y P&L Corp Ist 43s '67 9134 9534/132,000 
8 f deb 54s_.May 1957| 49 47% 52%| 14,000] 47% Feb] 60% Jan| N Ff suede G & i 6500. tose 8434] 82% 864|105,000 
Indep Oil & Gas 6s--_1939]__.--- 87 7 1,000} 87 Feb] 90 Jan| _ 5}s-------...._.. 1 98 98 6,000 
Indiana Electric Co NY & Westoh Lig 43.2004 94 %| 51,000 
6s series A-...._-__ 1947} 80 80 85 4,000} 80 Feb] 91 £Feb| _ 5s--...-_.._...__..1954]------ 03 5,000 
5s series C__.._-_.. 1951; 70 70 74 17,000} 70 Febj| 278% Jan —— a ay Pow 68.1950} 105 105 10634] 45,000) 1 
Indiana Hydro-El 5s-_1958}__-.-- 67 70 3,000} 67 Feb| 76 Jan | _oOsseries A.-.-_.... 1959] 100% 22,000 
Indiana & Mich Elec — Wisnen El Pow 6368. 1953] 363.) 35% 39 | 64,000 
ref 5s....._.. 1955]....-- 90 1 8,000 Feb} 99 Jan | No American Lt & Pow— 
PEL RR: 1957) 101%] 101 101%] 16,000} 1 Feb| 105 Jan 5% notes.__......1934] 93}4| 9334 9454] 6,000 
5s-.-.1963} 1834] 18% 2034, 19,000} 183 Feb Jan 5% notes...._..._1935}--.--- 89% 5,000 
ist & ret 5s_.._.-.- 1950}; 19 18 21 23,000} 18 Feb} 32% Jan 5% notes_-..-..... ae? 8914] 28,000 
dianapolis Gas 5s--_ 1952) ------ 77 77 4,000} 77 Febj 83% Jan 534s series A______- 1956} 33 32 3744|129,000 
Ind’polis P & L 5s ser A’57| 87 84  904|167,000 Feb| 95% Jan | NorN Y Util6s_____. 3] 96% % 96%) 11,000 
Indianapolis Water 514s '53}____-- 102% 102%} 2,000) 10134 Janj 103 Feb | Nor Cont Util 534s_-.1948] 26 2744| 16,000 
Insull Util Invest 6s... 1940 Nor Ind G & E 6s-_---1952|------ 9934 21,000 
With warrants series B-. 1% 1 1%| 15,000) 2% Jan 1% Jan | Northern Indiana P 
| International Power Sec— Ist & ref 5s ser C_..1966}------ 82 89%| 23,000 
| Secured 6 44s ser C..1955}) 87 87 90%} 32,000} 87 Jan} 91 Feb 5s series D__....._ 969}..---. 85 88%} 12,000 
7s series E__..... 1957} 90%} 90 93%) 30,000); 90 Feb} 96 Jan 4}4s series E__.__.. EE isco 77% 79%) 4,000 
7s series F_________ ES otem ae 85%4| 10,000} 82% Jan| 90 Jan | NorOhioPow&Lt5s'51| 96 96 9734] 11,000 
International Salt 5s. .1951|_.---- 75% 77%} 12,000} 75 Feb Jan | Nor Ohio Trat & Lt 5s 1956) 96 96 974] 22,000 
Internat Securities 58.1947} 44%%| 44% 45%| 13,000] 44% Feb] 5135 Jan | NoStates Pr5}4% notes’40| 86 8644 87}4| 15,000 
Interstate I & S 5448_1946| 26 26 26 2,000} 26 Feb Jan nding 444s._..1961} 884) 86% 9 66,000 
Interstate Power 5s...1957) 52%] 51% 63,000} 61 Febj 61 Jan | N’western Pub Serv 5s 1957| 64 62% 68 13,000 
Debenture 6s---.-- 52; 31 30 31%| 32,000 Feb| 43% Jan 
li] Interstate Public Service— Ogden Gas Co 5s_-.-- 1945}...-.. 98 9834} 19,000 
6 i4s series B.___-__ 1949} 80 80 80 2,000; 80 Feb} 91 Jan | Ohio Edison Ist 5s_.-.1960} 87%| 85% 91%/141,000 
eo 1956} 67 67 70 8,000} 67 Feb} 78% Jan | Ohio Power Ist 5s B_-1952}_.__-- 98% 101 19,000 
44s series F_____-_- 1958; 62 62 65 13,000} 61% Feb| 72 Jan Ist & ref 434s ser D 1956] 93 92% 95%| 43,000 
Interstate Telep 5s_..1961)------ 60% 62 2,000; 59 Jan} 65 Jan eae: 2024) 91 91 94 3,000 
Investment of Amer 5s °47 Ohio Public  aeaipence ae? 
_ k  aeeriae salar 73 73 2,000} 72 Jan| 75 Jan | O6sseriesC.......-. 1 91 94 13,000 
Without warrants______ 73 73 74 11,000) 73 Feb| 75 Feb Ist & aod 5s ser D_-.- 1964 79%| 79% 83%) 7,000 
Iowa-Neb L & P 5s_-.1957| 78%} 78% 80 13,000; 78144 Feb| 84% Jan 5 %s series E__.__-- 1961; 81 80% 88 29,000 
ist & ref 5s series B_1961|------ 79 79 5,000} 79 Feb| 84% Jan | Okla Gas & Elec 5s_..1950|} 81 77% 85 69,000 
Iowa Pow & Lt 4%s._1958| 91%{| 913% 92 7,000} 8844 Jan) 92% Jan Deb 6s series A__..1940] 69 69 72%} 14,000 
Iowa Pub Serv 5s-_--.1957|------ 76 78\%| 6,000! 76 Feb} 83% Jan | Okla P & Wat 5sser A 1948} 47 47 47 1,000 
Iowa Ry & Lt 5s A_1945)------ 85 85 1,000} 85 Jan} 92 Feb Oswego Falls 6s------ 1941}....--. 50% 52 10,000 
Isarco Hydro-Elec 7s_1952| 80 79% 80 2,000); 74% Jan' 86% Feb 
Isotta Fraschini 7s___ 1942 Pacific Coast Pow 5s-.1940, 92 92 92 1,000 
Without warrants--_--.- 75%| 75% 76%| 17,000) 63 Jan} 78% Feb | Pacific Gas & El Co— 
Italian Superpower of Del Ist 6s series B-__--- 1941} 108%] 108 109%] 8,000 
Debs 6s without war ’63]------ 40 43 44,000} 38 Jan| 47 Jan [st & ref 5s ser C_-- Fe 103%| 103 105 33,000 = 
)'t." ) >. eee 955| 100%} 98 101%/| 30,000 A 
Jacksonville Gas 5s... 1942}------ 44% 46%] 6,000; 441% Feb) 51 Jan Ist & ref 4s Bo 7771987 94%| 91% 97%) 80,000 
Jamaica Wat Sup 5's 1955) - -- --- 100 101%| 5,000) 100 Feb} 102 Jan Ist & ref 444s F__.-1960] 93%] 91}. 97 [117,000 
Jer C P & L. ist 5s B._1947} 99% oes 100%} 43,000) 9814 Feb| 101% Jan | Pacific Investing 5s__.1948 H 
Ist 434s series C_.__.1961] 90 92% |169,000} 88 Feb| 96% Jan Without warrants______]...--- 71 73 33,000 } 
Jones & Lau’lin Steel 5s ’39} 103% 103 103%| 5,000) 10244 Jan! 103% Feb | Pacitic Lt & Power 5s_1942/____-_- 108% 108%} 5,000 1 
Kansas Elec Pow 6s..1937| 92 92 94 8,000} 91144 Jan| 95% Feb | Pac Pow & Light 5s_--1955|__..-- 60 62%4| 16,000 | 
Kansas Gas & El 6s___2022) 77\%4| 77% 77%%| 2,000! 77% Feb| 85% Jan | Pacific Western Oll 64s '43 
Kansas Power 5s___-- 1947] 73%| 77% 78%| 7,000; 713% Jan} 80 Feb With warrants. ---..-- 59%| 59% 60 14,000 1 
Kansas Power & Light— Palmer Corp of La 68.1938} 86%! 86% 88 14,000 
| 68 — S Eat). Re bs 1965) ..<.-- 9344 93%] 10,000; 91% Jan} 95 Feb | Park & Tilford 6s____- ve 43 43 2,000 
Spee B.. scone EEE ae 20,000} 82% Jan| 89% Feb |! Penn Cent L & P4%s1977| 71 70 75%| 14,000 
meneaeky Utilities Co— ERE a Boe a 804% 84 7,000 
2p Bo hens sane 1961} 6834) 67 72 7,000} 67 Feb| 75 Feb | Penn Dock & Warehouse 
514s series F______- 1955| 74 74 76 6,000} 724% Jan| 80% Feb 6s without warr_...1949} 32 32 32%} 5,000 
5e series I__..._--- 1969} 68%] 68% 69 8,000} 68% Feb| 74% Jan Certificates of soe. 31%| 31% 32 15,000 
Koppers G & C deb 5s 1947| 73!e| 73% 75 27,000; 73 Jan| 79% Jan | Penn Elec 4s ser F__.1971} 69 69 72 35,000 
Sink fund deb 54%s_1950} 76 73% 78 23,000} 73% Feb] 82 Feb } Penn Ohio Ed— | 
Kresge (S 8S) 5s----.- 1945} 85 85 90 7,000} 85 Feb| 96 Jan Deb 6s series A-_-..-1950} 7344| 73% 76 42,000 H 
Deb 5's series B_..1959}| 63 63 65 14,000 | 
Laclede Gas 5 4s-- --- 1935; 6&4 54 56%) 8,000) 54 Feb| 64 Jan | Penn-Ohio P & L 5s 1954/__-__-- 97% 100%} 26,000 
Laratan Gas Corp 6 481935) - - - - -- 67 67 1,000} 58% Jan| 68 Jan | Penn Power 5s_--.---- 1956} 100%} 1004 101%| 17,000 j 
Lehigh Pow Secur 6s.2026| 77%) 73% 83 96,000} 73% Jan| 88% Jan | Penn Pub Serv 6s C-- — 87 86% 91%| 7,000 { 
Lexington Utilities 5s 1952|------ 69 69%} 5,000) 69 Jan| 72% Jan EES: «i aghle, "ae 79 85 8.000 | 
Libby MeN & Libby 58°42) 504} 50 51%} 14,000) 48 Jan| 55% Jan | Penn Telephone 5s C_- 1960 94 94 94 3,000 
Lone Star Gas 5s_____ 1942} 9234) 92% 95 13,000} 87 Jan}; 95 Feb | Penn Wat & Pow4sB'68| 99 97% 99 17,000 
Long Island Ltg 5148-1952} ------ sos 81 2,000| 80 Feb| 86 Jan Ss civanpeanenee’ en ausee 105% 10634} 2,000 
Los Angeles Gas & Elec— Peoples Gas Lt & Coke— 
Os har re NE 104% 104%} 2,000) 104% Feb| 104% Feb 4\6s serial notes_-_--1934)..---- 100 100%} 9,000 
54s series F_______ US EES 103 03 2,000} 103 Feb] 103 Feb 4s series B_.-..---- 1981] 82%] 82% 88%] 20,000 
534s series I____.__ CO) 10444 105 15,000) 104144 Feb] 106% Jan 6s series C.....-.-- 1957| 100 98% 101%/|256,000 
tients hastens acl 1939] 10344} 103% 105 19,000} 10344 Feb| 106% Jan | Peoples Lt & Pow 5s_._1979 1 1 1 2,000 
ist & gen 5s....... | > a 98% 10044} 60,000} 9814 Feb] 103% Jan | Phila Electric Co 5s_.1966| 108 107% 109%} 7,000 
Louisiana Pow & Lt 5s 1957| 83 81% 86 64, ‘000 81% Feb) 94% Jan | Phila Elec Pow 544s..1972| 107%) 107% 108 52,000 
Louisville ~—_ & Elec— Phila Rapid Transit 6s ’62)------ 54 54 1,000 
6s series A_____... CO 101% 101%} 10,000) 101 Feb| 1024% Jan | Phila Suburban Counties— 
ist & ref ‘ia ser C_1961)------ 100 101%| 22,000; 99% Jan} 102 Feb Gas & Elec 4 4s- ---1957}__-..-- 102 103%} 9,000 
Phila Suburban Wat 5s '55/..---- 102 103%} 4,000 
Manitoba Power 544s_1951|} 39%| 3934 40%] 22,000) 39% Feb) 46 Jan | Piedmont Hydro El Co— 
Mansfield Min & Sm 7s ’41 Ist & ref 64s cl A-.1960} 70%] a70 72 62,000 
With warrants__._._._.|------ 53% 53%] 3,000) 53 Jan} 54 Feb | Piedmont & Nor Ry 5s '54}_.---- 65% 69 2,000 
Massey-Harris 5s_ _ _ -- ee 40 40 1,000; 40 Feb; 40 Feb | Pittsburgh Steel 6s. __1948]..-..-- 63% 65 10,000 f 
Mass Gas Co— Pomerania es G8... 3868 sas deaieiael 49% 49%! 2,000 { 
Sink fund deb 5s..1955| 84 82 87 30,000; 82 Feb| 94% Jan | Poor & Co. 6s.-.-.--.-- ED acivns into 50% 50%)! 4,000 
iitiinda~ tekemmme 1946} 90 88 93%] 38, ‘000 88 Feb| 99 Jan | Portland Gas & Coke 5s *40)____-. 95% 97%) 4,000 
Memphis Pow & Lt 5s 1948) 100 100 101 16, *000} 100 Feb| 103 Jan | Potomac Edison 5s E.1956| 79 79 85 17,000 
Metropolitan 444s series F_...--- aa 78 78 1,000 
4s series E....-..-- 1971) 78 77 79%4| 17,000| 75 Feb) 86 Jan | Potomac Elec Pwr 58.1936) 104 104 106%) 6,000) 
* BEG Deccucccee 1962' 92%! 91 95%' 84,000' 91 Feb| 97% Feb ' Potrero Sugar 7s____- 1947 84 8% 8%1 1,000 
—_|_=_ 
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Sales Range Since Jan. 1. 
lon \Weate gg High 
1 vue Low. Htgh| % 
an. 1. Par. “4 1 
“Tor, | Range Since J Bonds (Concluded) a ak a 
F eck’s Range High. 3 75%| 32, 99% Jan 60 
bast Wee “| Week Low. iia. wel we aoe goss ae ganj 60 
. AY Jan ear 6% notes... - 933)_.---- 53 : 31 
Manel) — | Price. |Low le 056% Malmoten ieee: 31 32% 7/000] 37 Feb 35% 
Bonds (Cont a2)... 98 98%) 3,000 ion Sani 19834 | % serial noves_--1035 pangs fr Sti] 2-000 oe? wel Son 
{N = Ore ae gd % 04 | 13,000 Feb| 70 644% a! notes. _19 q--ce-| 98% 2,000 Feb) 39% 
Power Corp of N Y 6348 42|-.. 104" 1 6,000] 503 644% seri o- BOT) ----+ 30 30 | 1:000| 30 4 
ni eaeae ha es °47| 104 52 ’ an notes- Soy ee 1,000 Feb 
eieder és Gaintie Aide “47 51¥4| 50% 06, | 3,000] 105 Jan} 10034 yan 84% seta po aan aaa 23 28% onl & vol o3% Jan 
oe -| 106 1 4%5| 12/000] 93% Feb] 119 | 636% seria notes. .1940 "63 | 63 «63 6,000] 5444 
Pe sel ete Be mere oe ae 4s. a 54% 544) 6, Feb| 105 
ee re a50- 1087). --.-- 111% 113 ; oe es | ou heer a -2022)_.-..- 3,000} 103% 103% 
Pub Serv of etis..*| 1 ,000| 88% Se et a - 10334 103%) 3, ys 
Pub a Nor a, 88 ta = 2,000 ; Feb str: = i ae, c x aeees bro komen 0% 101 17000 98% Feb 74% Feb 
pa tet b6--------1956) 88% 2,000 Feb ae 9, Sain eg 00 | 98% Jan 
Se ee sO. ot, ael Sane or youl 96° Jan 5s series D___- 1952] 1 000] 68 23% Jan 
And Lag glimmer 8144 83% 45,000] 81 aca oS |) Mg 71% 7126) 4,000 aes epi lol” Jen 
4s ‘ser E_1980| 83 81 83% ,000} 98% F 100 + Feb 8°57) 71%, 7% 19 2, 95% Feb 3 Jan 
434s ser 981} 81% 102%} 24, 94% Feb Wat Pow 5% , SER FE 5 8 | 26,000 Feb} 10: Jan 
ee tee Fi %l 98% 14,000 Vamma ng 68.1948} __ 95% 9 3,000] 9934 Feb| 77 
hap gad 4%| 9434 98% b| 7634 Feb bE gy gh Sem may Dag ge 99% 99%) 23'000| 70 b| 71% Jan 
oe See 1952 y i «(Fal nk yen ee tee ee 99% 7244) 22, 65 = Fe Jan 
pee! | a nul 7.00 a Be et i a ee Be Ja 
py A “parang i 7 9,000 Feb| 67 Va Pu ee 59 : eb| 5% 
eo a mal 1957| 7 64 5 000] 257% 66 Jan 1st ref 5s ser B_ ~-1946| 59 2% F 97. Jan 
| Serv Bub 5148 Prvearrs "58 a56%4 61% 13,000 $34 ~~ 63 Jan Fh Bh ok “Cor P0954 3% Hl a 14/000 36% Feb pats, tn 
Pub P& 54% 5334| 31,000 Jan | Waldort- with warr--- 93%| 9 034)112.000) 86 Feb} 10: 
Piet & ref Be ser ©. °1950 52M| 52 Feb| 85 7s etis 68. - - 1937 oe Sera 9 b} 63 Jan 
Ist & ref 5s ser D_1950 12,000} 741% Ward Baking Co 58_..1958| 87% 97 99% :000} 52 om 101 Jan 
Ist & ref 434s 74% 76%) 12, 2 ee Gab Ge tae 5s. 1960]. _- .-- 5252 | CS, 2 OJan| 7435 Feb 
-1968) 75% 000} 84 Fe 100 Feb Wash Water Power ~2030) 52 99 10034] 19,000 72 #=6Jan 5416 Jan 
bec Power 5s. _- 84 86 iy so 96 Jan Penn age 99 9 72 1, 46% Feb 
1] Que Boro G & E a eae 98 11, West et Rage I 72 51%| 56,000 Feb 
¢ ecb naes 1958} 97 | 97 oS. 2 ees 907] "4835| 46% 000/ 22 Feb] 30 
4)48---.--------- 1,000] 60 = 99% Feb West Texas bn Union 22 a25 | 10, b| 89% Feb 
ce Management 58’54 =| 63 90% 13,000 3 Fe Feb "Gu ase ao = 83_ | 16,000; 70 Feb = Jan 
Relian ts. --------|--- - %| 99 11,000 Jan| 18% Conv i Gas & Elee 70 : 102 103 
With warran 5348_1933| 99 18 19% ‘000| 214% 48 Jan United 1955|-_---- 102%} 5, 99144 Feb Feb 
nas ; 18% 18%] 7, 2°” Feb Feb | Western oes. 102 | 102 18,000 Jan} 91 
Remington —_ June 15°45 18 18 27,000} 3 Feb] 108% Ist 5}48 ser 548 °37 99% 102% 80 89% Jan 
Tarigesae atdepede. Sil ce ise | -a'aeol ios | Sh Gee] wamtenss teams > Bg ge ’ 81% Jan Jan 
Certificates 5g 53] 3 106 106 ,000| 50% Fe 60% Jan Elec Pow "Sous ie aa 85 % 84 9, Feb 
Cent Pow Sapna ag 59%! 99, Feb Jan | Wise Lt & Pow > --| 82 7,000 
t 5s. 1954). 50 1,000) 45% 85 Wise-Minn (o> poem i gee 97 = Feb 
ester Ry & L --1953| 51 9% 49%) 1, 81 = Jan Pow & Lt 5s ser a eR 9534 Jan Feb 
unr Gas sing 6346 A_1968 ““eaé] 824 55%] 2000 Tt. el ies fartag— 7. 8. oe Se 30° Jan 
ubr Housing --1943| 82 97 ~=«*Fe' Jan cdastaubn ~ Gime soc) 1g0e ges Ee Jen 
R erson & Sons 5s- - 7  9934|140,000 9% Feb| 16% Wisconsin As. eel 1942 “~"| 90% $0 2'000 5 . onl es 
Ry 4i%s8'79| 98% O% 12%} 20,000 Jan -- peries eR aoe “"35 82 90 2,000) 28 
St Louls Gas & Coke Os'47| 12 1,000, 44 Feb) 5136 mo nilways Se..-1937| @8s | a8 
St Louis Gas & Peoria 44 44 . b} 106 Jan York Railways 5s__-- 
we ry: weet 000 10354 Fe Jan t Jan 
go Cons Gas & Eee --| 108M 1 cl dbcouel uae Feb| 105. Jan estan Gavorpanet sa SS 
aber el 1 1, "00 San} "G76 Jan | or meee Cn! | en | ond Feb} $196 Jan 
1 s P 68. 1952). --- - - 100 ;000 rie Mtge 1946] -.-..-- 27 ‘000 5 an 
oaquinL & 55) 100 % 61%) 2, Jan 4¢ eo a 27 1, Feb| 3 
ands Falis 5s paa--- te 6134, 61% 1,000 Feb on Feb - awe EK on 2a ae < is eo 25% Jan Tse Fo 
| Behulte Real lstate 6a.-'35 * .,| 108% 10434] 4/000] 10234 Feb Jan | Badea ‘Aires row) Tiss Cel Hil 3. 70:2] s:000| 773¢ Jan , 
waste Beak Metese és. .36 103% 3/000 b] 65 Buenos 2 8% 1 66 = Jen 
 crnty oe ea ll >. Ete a i) a aout 5 8% 000] 5535 Jan Jan 
se eg poe ig att eH 334| 53 55% 31:000| 833 Feo! f0%¢ Jan Onna Vata ten ope BS 2 eo Ge” fe 75 Jan 
Meremeeras gs fn), Hl Se 2 sere ae S| ox Sol EOl BES 
Sha’ Rte 0 6 5,000} 5: bl 27 Prov ~.-1952 654% 66 , 57 
Ist £isacsrien 1970) 6 3% 55 | 75, 23 «Fe Bacon 65% 62%4| 8,000 Jan 
ey 53%| a5: 3,000 ny oa atea 1955 62 54 
Ist 58 series -__1970 23 2ANs] 8, = | pate tie. | Raageate 41 Jan Jan 
Ist a Wyo Coal 6s-1947| ..---- 90 | 1,000] 90 Feb] 9544 sia 5 i Ss Wilneers - 4 ee 46% Feb| 613 Jan 
Sheridan & El— a : Jan| 66 Danzig Po 52----.--|------ 48 ,000] 46 
yp <8 ental 1949]. 63 63 | 2,000] 58 82% Jan | | 6348 July 1 1952-—_— ioa7| 47°| 46% 5156|149, $4 Jan| 59% Jan 
| Constins Pow 60 1987)-.---- 7a. [167,000] 6714 Reb] 53 Jan | Secured 6s--.---- $0%| 39 44 | is:000] $9 Feb| 54% 
Southeast P&L a. rte ” 198% 104 3,008 "9834 ve ines Jap ver (City) dees 40 ee 5 = Jan 
Without Ga BT 65°58 "9954 9834 i on O00 9954 Lae» 105% Sa bere Frov) 6340. - Maal o7%s| 67 67% 16,000 4 - 19% Jan 
i} Sout’ th saa 00 99% 39.000 ‘eb| 108 a Indus Mtge Bk (F 7s..1944 4 4% B00 6% 15 Jan 
} Sou Cali ee ~.. 1952) 1 iK 99 102% 1000 104 Fi 99 Feb 1st mtge colist *"71958| AB hes eA 8 9% ae 12 Feb 
Refunding June 1 1954} .99 104 105 an 99 Feb 95 Jan (Peru) 634s__-_-- —. 2 12 1,000 Feb 
may op ~ Panda Biniahad 30 | 5000] a8 Feb we | Mecano weterss-- aati . — 3 
Gen & _ a 1955 "5537 4 89 oe 95 — ae Jan Medellin ee sees 18% 19 7,000 1816 Jan a Jan 
Boe aii edioon 4160..1961) «8574 obs ibeas| :st'a00 a7* Jan| 80% Feb Aspe B& of Bagote 7a. 1947 10%4| 10% 11 4] 2°00] 60% Feb ne 
eae Gen. 99 5,000 (Issue 0 6s-.1931 6234 63 . 9% 
Ist & ret 5s_ “1952|" 0034 88% 88%| 5, Jan Bk of Chile 2| 6355 5 Jan Jan 
| Bou Cail! Ges Gare 83" 1937) ------ 3 9434] 4,000 9084 Feb 108% feb Mise Bk of Denmark 5s ‘7 7%| 7% 33 8:00 _ 
u 9 53,000 43 1958 9 4) 56, 4% Jan 
8-1935)----.- ¥% 103 : 38s Jan (State) 7s-.--. ae Jan Jan. 
| Southern na G @  6340°61 10034 4134 4134] 2,000 raagiee > ae Jan ilo de Janelro 6 6 348. -- 195) 2%| 2% 3%] 81,000| 2 sa 45 ; 
diana 4s. ..1961)--- - ,000 9 dd .1919 oes 2 Feb 
| Soke ----| 3 4334) “Z000) 3" Fen Ss Se | Ere aio aie ais] SN) he daa} “194 Feb 
fo ee he ae ; 15 6 
{ ee eea~—a-nng OO 50 53 7, 66 Feb| 8 Jaa eee scat 10034 8%} 2,000 Jan 
cy a” 10,000 Feb| 82 5}4s----- 78 1885 =-- 18% 1 000] 4% 6% Jan 
moet hence Tel 5s__- 1061)... oie saol eb} 70 dan! | Sie \ecnangualied °° aban Te MR 
8’ west & E.ds A. 1957 67 68 13'000 60 Fi b Jan Santa Fe 7s__......-. i048 w2n--- 5% 5%i 2; 
Southwest G B-..1957 Daal Sees 4 2 2 antiago (C scmmadounes * -- pameehe . cons Con- 
Oe rT qust aicc| -4'000] “S430 Fob ae Oe eens ificates af deposit Mort- 
Lt & Pow 58_ 31% 1,000 Sa Sees o d Cert note below. m 
‘wrest Pat Graee.- 2022 4134 6434 65° 7000 80 ma sade value. a Deferred yay Aaah bg e eine ad trust certificates. 
| picked Si DE tr a 813 Jan| © No par Cumulative. conv ge AA hi ge Fg gn ven 
| Sou ‘west e & E 5e__1057 ---- at ae 3,000] 72% = 64% jan sega No the rule. r owt z Exdividend. zw ing the range 
us gl garam ag 6,000 b| 6 age. n 5 With warrants. very’’ sales affe 
--1942}- 39 49 «|. 6 000] 43% Fel 53% Jan | & issued. ww “Deferred deli 
Braley Gas & MienGe...1098) “4474 43 53,000 7 Feb 534 Feb alphabetica) list 
| Debeatute ta------tosil “di"| Sate 8sis] 16.000) G8" unl atiiy eb ten feo veer: pret., Feb. 7, 30 at 4344. 
lasers ee “Sth So i *r900] 4X fea] $8 dts | torn Superpower, rtrd, Fe 0,100 i, ia | 
Invest 2 87 : power, A, plage 000 a ‘ 
ot 14% 15% 5 Jan American Super; mmon class . 24, $5, 
Stand Fow ate Lt 6s- 1434 Feb] 6 tural Gas co istered Jan 
i 32,000] 45 eb| 59% Jan Arkansas Na‘ - 534s, 1938, reg 100 at 194. 
Stinnes it wart Oct 1°36 44| 42% 30” *{r000| 36° Feb| 36° ¥eb Assoelated elements en tp rer. ©, 1044, Feb. 16. 87.000 eed 
7s without w: 1946 36-36 Jan | Associated Te 1. 5348, ser. C, 1944, 19, $1,000 a) ; 
ee Same. -- see) 46: Feb) 10244 elep. Util. 5348, 953, Jan. 19, $1, 
Stute Motor Car 73a" 193" 101%] 101 10135 12,000] 101 Feb 100° Feb Paiel dinensininaien 1041, 3nn. 6, $4,000 a8 8. 
reLPeae Sits... 1084 or ee 13.900 70 Heb iss “Ge | coeencees bse ‘Feb. yt 100% 
Ne bebe eae oiigel 9 75 3, Feb Petroleum ty $13,000 a ; at 80. a 
Super Fower ot li diéacoa| 10 fax 78 | 1.a00) Bsc Jan] 10835 Pep | Creole Petroteun i sane GO, 1880, Pe. "1940, Jan. 3, $3,000 81236. 
nas 479 | hele eee 88 '000] 10116 7 aa Electric 5s, : B, w. w., ° 
~ iameaneamnes inne 03 | 50, Jan| 9 Indiana ts 6s series 4 
AX bi ne 103 «(1 ,000]} 94% 108% Feb Investmen 200 at 814. 2,000 at 94. 
orl Ssiaiasiis 1940] 96% 1044 1074 14,000 10214 Feb “106% Jan al ational Suyelane. vt cheod series E, 1957, _- 25, $ 
~=-------- 104% 14, n Secur : 100 at 50. 
Mere ceels, 1168----- 1954) 1084) 10435 sie $,000] §0 Feb! 95 Jan os gee gh gta ge te Ag 1%. 
-------- ' ‘ Feb ional Po 1979, pc apee %. 
yes ae S 8.1 ie es Sank “tin Feb | Nat aoe kee thous i s, 18, $2,000 at 47% 
Tean Pub ery se. n- ir “Wa | 72% 7 2/000] 4834 Feb] 90 Jan Poor & Co. 68, rend tr a Th, 35. maga 000 at 5634. 
Tenn Pu 6348 1953 4614 48 ‘000 78 Fe 1% Jan Investors 4 1949, Feb. 23, $1, 
Terni Hydro Exec 6s. . 1948) ..-.-- 78 81 72, 12% Feb z Jan | Prudential Power & Light 5's, 3,000 at 14%. 
Texas Cities G a 58.1960) 81 124 14 | 10 000} 815% Feb| 9 Jan | Puget Sound fs. 1945, Jan. 18, $3, 1,000 at 6834. 
Texas Elec Servi 1945) 13 1% 86 | 79, 9934 Feb) 104 Jan blic Gas 6s ctfs. 39, Feb. 1, $1, : 
as Gas Uti! 6s_-_- 83 | 81% 17,000} 9 9934 Repu 8, 1939, at 109% 
Texas Power & Lt 63. “1937| 99% B86 9354 (406,000 23” Feb] 82° Jan aeons temas eee uae aa Pb. 14. 90,000 00 00%. 
ately eee ts | oe 33,008 Feb | Syracuse ser. A, 1979, Feb. 85 7 tor ||} 
dison 5s_-_.. ° 23 n| 32 Power 5s, 1,000 at 85. Tthe“range 
Told ia Rap Tr 534s '52 | 28 3034! 21,000 Bi = 314 Feb ite <a 5s, 1937, Feb. 24, $ seis to wee” Ge eee | 
2834 27, Yor for “* 
Ulen Co deb bro ee age 28%) 284 29 000] 96% Feb| 99% 7 e See alphabetical list below $7,000 at 9535. 
ertmentes of Power— 96% 97% ory 104% Jan a Jan . 8, 1953, Feb. 2, ® 
Grebe bate 1054|-.----| 104% 10454 18,000} 100 Jan| 103 Feb Chisago District Hisctrie ‘1033, Jan.'5, ap ego 
be wats A710 tm 10236 102% 87,000 101 Feb 13 Jan | ees Suaer Refining we. 1934. Feb. 9, Pin dog ng 106. 
68 series B----_-- 1°50 90 X Fe b Central RR. , B, 1957, Jan. 17, $1, 100 at 1. 
5s - July 90 5,000; 99 83% Fe Illinois 58, series B, Jan. 12, 
Un Guif agg Fe, 5g 42) 90 99 101%] 4 000] 74% Jan 6 Jan ansett Electric 5s, ption warrants, 
Union Term ( 4s_.1949] 99 77% 82 | 11. 53. Ss Feb|: «6 Jan | Narrag: Power class A o' 4, $1,000 at 109%. 70 
sed ah RS + I al 29,000 bl 68 lagara Hudson , Feb. 14, $1, ,000 at 
United Inlee Service Ts 1041 334| 52% 86 | 11,000] $334 Feb] $3 Jan | N rn a tern epg Bc gpg 05H. 
oe secant + 3 40 ye a 5354 Jan | Salmo estern Public Service 70. Jan. 13, $1,000 at 
Ist 65--.----.----. 1978 37 4 66 9, 36% Feb| 53% Jan | Southw blic Service 5s, 1970, 
nited Lt & Pow 6s_ 1 1959] 64%| 6 3944] 13,000) 3634 Feb| 57 Tennessee Pu 
a ist 534s. .-.April 1 1974; 39 ry 45 | 74,000 i Feb! 80 Jan 
Es Ey bisa ag 48, | a 4a | 14.08 
Un pes 
* SHoeegea 
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Port of New York Authority Bonds. 









































































































































Public Utility Bonds. 















































































































Arthur Kil Bridges 4%s weir Rs eT ee ee 
ur es ayonne e series AmerS PS 5%s 1948.M&N; 52!2| 56 ||Newp N & Ham 5s °44_J&J 
series A 1933-46. ---- 6.25] 5.75|| 1938-53_-------.- J&J 3) 86 | 94 | Atianta G L 5s 1947 _.3&D| 97 | ...||N Y Wat Ser 5s 1951.M&N 
c — Terminal 4}4s ser D CenG&E5 8 1933_..F&A| 2312 Old Dom Pow 5s- May 15°51 
eo. Washington Bridge—| __ |__| __ 1936-60----.------- 6.25] 5.75 | ~ 1st lien coll tr5348"46J&D| 37%! 41%||Parr Shoals P 5s 1952._A&0 
4s series B 1936-50...J&D} 5.50) 5.00 Holland Tunnel 4s series E lst lien coll 63 °46_M&S| 3915) 43101/P les L& P 4 5 
434s ser B 1939-53..M&N' 5.50' 5 1 4.60! 4 Yee ge : 2| 43121) Peoples ores test SS 
~ 2 ig ese ag ae ee | Pehanaa Cen taceavieael 30°] o itmen Was aeten 
era, SS at Gas 3 
U. S. Insular Bonds. Ill Wat Ser ist 5s 1952.J&J| 74 | 76 ||Western PS 5s 1960_F&A 
Philippine Government— Bid | Ask Bid | Ask | Iowa So Util 544s 1950_J&3|} 5434) 57 || Wichita Ry & L 5s 1932__.. 
ee cn A ES EF SF 4160 tiitomeieie Ge..i...25-oncnd 4.75| 4.50 | Louls Light Ist 5s 1953_A&O/l 105 oui - 
3: Peek aa woeree----- > 4 U | A mare — 1 1961- = 4 
4 gear BERS 19EO <i oscweund 1 * es 
4s July 1952__....._.- 90 | 93 Oi Mee 2 MOB cc ceca 9915| 100 Public Utility Stocks. 
fF eileheieeerrare HE Nghe tg 96 |100 Par| Bid | Ask Par 
“SS Sere Sl eC SG eee 
5\%s Aug eat PLES Cie 99 1101 dais La ee a 98 1103 Arizona Power pref....100} ....| 30 ||Kansas City Pub Serv pref * 
Hawaii 4s Oct 1956____-- 102 '105 Assoc Gas & El orig pref._* 3 6 ||Kentucky Sec Corp com.100 
Nodianuh i cat Maca coal Et seemaamtene *| 421 7 Ilmetto Madison $7 pret Bl -*| 77--| 787 
edera an n Ri preferred ~-....-...- 7 etro n $7 D godt masi 
7 bap Atlantic City Biec $6 pret.*| 9712| __-||Mississippi P & L $6 pref._* 41 
Bid | Ask Bid | Ask | Bangor Hydro-El 7% pf.100| 102 |104 ||Miss River Power pref..100| 85 | 87 
4s 1957 optional 1937. M&N| 85 | 86 |/434s 1942 opt 1932..M&N; 89 | 90 Broad River Pow pf._..100] 2% | 31 ||Mo Public Serv pref_..100 7113 
4s 1958 optional 1938_M&N| 85 86 {|4%s 1943 opt 1933._..jJ&J| 89 90 Cent Ark Pub Serv pref.100} 50 60 ||Nassau & Suffolk Ltg pf 100} 63 | 68 
4%{s 1956 opt 1936..._.J&J| 86 87 ||4\s 1953 opt 1933_...J&J| 88 89 Cent Maine Pow 6% pf-.100) 72 76 ||\Nat Pub Serv pref A_...100} -..-| 1% 
4%s 1957 opt 1937..._J&J| 86 | 87 ||4}s 1955 opt 1935..._.J&J| 88 | 89 Cent Pub Serv Corp pref_* 1g] 1le]|; Newark Consol Gas--_-..100 one 
4s 1958 opt 1938__..M&N; 86 | 87 ||4}4s 1956 opt 1936....J&J| 88 | 89 Consumers Pow 5% pref.*| 60 | 65 ||New Jersey Pow & Lt $6 pf*| 73 | 75 
5s 1941 optional 1931_.M&N; 93 94 ||4%s 1953 opt 1933..._._J&J| 89 90 6% preferred. ....... 100} 75 80 I|N Y & QueensEL&Ppfl00| 97 gins 
4s 1933 opt 1932..__J&D' 100%'10114'14%s 1954 opt 1934._..J&J' 89 90 6.60% preferred... .._- 100} 80 | 84 |/|Pacific Northwest P S_...*| 10 oun 
Dallas Pow & Lt 7% pref 100} 98 |101 6% preferred........ 100} 141s} ... 
New York State Bonds. Derby Gas & Elec $7 pret. *| 37 | 44 Prior preferred... __.- 100} 9 | 12 
Bid | Ask Bia | Ask Essex-Hudson Gas... 100} 145 ---|/Philadelphia Co $5 pref..50} 44 | 49 
Canal & Highway— World War Bonus— Foreign Lt & Pow units....} 42 --.}||Somerset Un Md Lt__..100] 741s} -.. 
6s Jan & Mar 1933 to 1935| 3.35} .--|| 4%s April 1933 to 1939__| 3.35] ... | G28 & Elec of Bergen-..100) 95 | ---|/South Jersey Gas & Elec-100) 150 | --. 
5s Jan & Mar 1936 to 1945| 3.60 4%s April 1940 to 1949_-| 3.45 Hudson County Gas_-..100} 148 | -..|/Tenn Elec Pow 6% pref-100) 45 | 50 
ie hepa Tesi ~~~ | Idaho Power 6% pref---.-- *| 61 | --.||UnitedG & E(N J) pref 100) 49 | 52 
ee ea OS Ee 2 ---ae ee aee on ae see 7% preferred i100] 79 | 83 ||United Public Service pref .* 
OF teat esa “Go| 777 | Inland Pow & Lt pret__100 13;||Wash Ry & Elec com...100| 260 |340— 
Highway Imp 4s Sept ’63| 117 | ---|| 4s Sept 1941 to 1976__--- ea re... ona0 4 y one 
Canal Imp 4\%s Jan 1964___| 117 |  -_||/Highway Improvement— : Jamaica Water Supply pf.50/ 4712) 49 5% preterred-......- 100} 85 | 90 
Can & Imp High J & M 1965} 113 Fea* 4s Mar & Sept 1958 to ’57| 110 ane 
Barge C T 4s Jan 1945_-_-.| 109 ---||Canal Imp 4s J & J "60 to '67 110 pa 
Barge C T 4s Jan 1942 to 46! 107 wa Investment Trusts. 
New York City Bonds. 
Bid | Ask Bid | Ask Par Bid | Ask Par a Ask 
ae May 1035....-.-----. Of | 95tollas%¢0 June 1974. -.----- go | Ss" | Amer Bankstocks Corp--.* 1,20] 1 40||Major Shares Corp-.----.| tid 4. 
oe ee e+ ---- SO | S2isiieti¢e Feb 16 1978... --.--- 86 | 88 | ‘Amer Business Shares...--| 1.21] 1.30||Mohawk Investment Corp.| 23 | 251 
a3 4s Nov 1954-__....-.-- 80 | 82!2|a434s Jan 1977._.--------| 86 | 88 | Amer Composite Tr Shares. B01 § 1 “Sul 20 
Amer Composite Tr Shares. 21s} 273||Mutual Invest Trust class A Bl4} 414 
a4s Nov 1955 & 1956 - - -..- 82 | 85 |\a4%48 Nov 15 1978 86 | 88 | Amer & Continental Corp 33,1 5 ||Mutual Management com.*| d 234 
tee cages we ene...) SS eee ee eee 86 | 88 | Am Founders Corp 6% pf 50| 8 | 16 ||National Shawmut Bank.-.| 27 | 29 
ais May 1977----..------ 82 85 a4}s M & N 1957-------- 92 94 7% preferred if 8 16 National Trust Shares Re 4lg 43, 
eae ag gee a G3 | 85 lettte uly 1097 -..-------- 33 | $4 | Amer & General Sec cl A>-*| 5 | 10 ||National Wide Securities Co} 2. 17| 2.27 
c4148 Feb 15 1933 to 1940--| 5.25) 5.00)|a434s Dec 15 1974-------- 92 | 94 - ad bars) 
a4348 March 1960 86 | 87 ||a4}4¢s Dec 1 1979 106 | gue eee oF at Stee Oe ee ae 
04s Sept 1960 Ma erees 86 | 88 2448 Dec 1 1979--------- Amer Insuranstocks Fae 14 2 ||N Y Bank & Trust Shares... 3 gait 
448 March 1962 & 1964_--| 86 | g8 ||a6s Jan 25 1935...----.--- 100 [103 | Aeeoe Standard Of Ghares..| 37s) Sali No Amer Bond tus ctls...| 78%) Sis 
anes o—_ re Teta 2p = = = Jan = rong 5 piace tbapepas a: Ps — Bancamerica-Blair Corp- - - 17g} 214]} Series 1955- eee a ne 
e448 Ap 972 ------- 6 26s Jan 937 ----------- Bankers Nat Invest’g Corp *}] 1014] 1414 Series 1956....-.------- 1.51} 1.70 
a Interchangeable. ObCoupon. c Registered coupon (serial). Banesteliie Osi cs ecvxicex Ble ae. Shares Inc units__.__- 5 Qle = 
Basic Industry Shares. - --.- -76| .--||Old Colony Inv Tr com... lpg 2 
iid New York Bank Stocks. Bateh Type invest A... doc| 65e||01d Colony Trust Assoc Si *| 7 "| Bie 
Par| Bid | Ask Par| Bid | Ask | Bullock-.--.-.----------.-- 
Bank of Manhattan Co..20| 2614| 2814||Lafayette National ------ 25} 5le] Sie Pacific Southern Invest pf..} 814) 1114 
Bank of Yorktown_-_-___- 100} _...| 35 ||Merchants.._......_-. 100] ___.| _.. | Central Nat Corp class A..| 1714] 1914}/ Class A-.....-.---.---- 7%} 158 
Bensonhurst Natl_..--.100} 25 | 34 ||Nat Bronx Bank_-_-_----- 25 | 30 Class B....-.--..---=-- dl 3 Class B -....------.---- 1g} 5 
Re ene eT SR Ee 20| 275¢| 295s||National Exchange - --_-- 5} 13 | 18 Century Trust Shares----- 1412] 15%||Petrol & Trad’g Corpcl A-*| 5 | 10 
Citizens Bank of Bklyn_100| ----| 95 ||Nat Safety Bank & Tr__-25| 212] 5i2 Compas Investors com..*} 112} 3 |/Quarterly Inc Shares------- 1.01) 1.08 
City (National) _._.___- 20| 3234) 34%}/Penn Exchange----.._-- a5 31 7 | . Seater... ..-.....-% *| 50 , 55 ||Representative Trust Shares} 5:37 = 
aaah 1 Nat Bank & Tr_100 7 140 ||Peoples National ~zegooe ro se 100 Chelsea enone Corp A-- s 4 4 Royalties Management - -.- 8 2 
DON. ts es 100}1 1480 }}Public Nat Bank & Tr-_-.-25 14] 2614 Class B.....---.------- 16 16 
First National of N Y__-100]1360 |1410||Richmond Natl-_---_-__- 20| 2ie| 512 | Consolidated Equities Inc-- 44) 112}/Second Internat Sec cl A._* ‘ yj} Lg 
Flatbush National-_-_-_-_- 100} ..--| 50 ||Sterling Nat Bank & Tr_-25| 912} 1212 | Corporate Trust Shares__..| 1.42) -.-|| 6% preferred -----_--.- 50) 3 
Fort Greene-_-_-___._-- 1 ...-| 37 ||Textile Bank_......-..--- 22 | 25 Series AA .........-..-- 1.40} ~--}/Securities Corp Gen $6 pf *| d31 Vas 
Grace National Bank_..100} _..-|300 ||Trade Bank__._-.____- 100} 22 | 26 Accumulative series --...- 1.40] -.--||Selected American Shares..| 1.55 
Harbor State Bank_____-_ 25| __-_| 50 ||Washington Nat Bank__100 lol 4 Series AA mod_........- 1.43] 1.55]}Selected Cumulative Shs...| 414] 45 
Harriman Nat Bk & Tr-100| -_--| ---|| Yorkville (Na of)-100} 40 Series ACC mod--.------ 1.43] 1.55||Selected Income ~---| | 214) | 25g 
t 7. BS -|| Yo (Nat Bank of) 50 ; 
Kingsboro Nat Bank_...100! 48 Crum & Foster Ins Shares— Selected Man Trustees -| 3.45) 3.05 
T C Comes 5. sentigedeien 10 os 10 ~ ee See ee com.* = = 
rust Companies. 7% preterred.....--. 00 .--}}Spencer Trask Fund--_---- 8 
Li Crum & Foster Ins com.-._* 8 | 11 ||Standard All Amer Corp..-| 2.68 2.98 
Par, Bid | Ask Par| Bid | Ask 8% preferred_---------- 78 | 81 ||Standard Amer Trust Shares} 2.25) 2.45 
Banca Comm Italiana Tr100| 138 | ---|/Empire---------------- 20) .21 | 23 | Cumulative Trust Shares.--| 2.36] ---||Standard Collat Trust Shs..| 31s| 3% 
Bank of Sicily Trust__--- Oe BR Eee 100) 250 |275 =p Standard Oil TrustShares A Big) .=- 
Bank of New York & Tr_100) 305 |325 ||Guaranty....-...--.-- 100} 310 {315 Deposited Bank Shs ser N Y| 2.95] --- ee Wh ee 234) Bly 
Bankers. --------.....-- 10| 6514) 6744) /Irving Trust---.-.------ 10), 20 | 22 | Deposited Bank Shsser A--| 2%] 244||State Street Inv Corp-- --- 4034) 4412 
Pees DOUMEE . -- --- == 20) 13 | 18 [pies County. - -----.. 100 2100 | Deposited Insur Shs A 2as| 2ail|Super Corp of Am Tr Sha Al 2.10| -.- 
prookiyn........--.--- 100] 140 |155 ||Lawyers Title & Guar_-100/ 10 | 15 | Djversified Trustee Shs A_.| 6 | ---|}| AA-..----------------- 1.30] 1.50 
Central Hanover - ---~--- 20} 119 {123 ||Manufacturers---------- 2512] 2712 B it rw lace h(a ale oreo in 2.20) --- 
Chemical Bank & Trust._10} 3814! 4014};Mercantile Bank & Trust - - 1%) 3% a pilin lr kr me teagte cate i ee SO aw ne Sees 1.30] 1.50 
Clinton Trust... -.....-- 100] 25 | 35 ||New York.....-.......- 25] 91%| 944%) py 77777" | a ae Gocccorccecaeenenennee 3.65| 4.15 
Colonial Trust - ......-- 100] 12 | 17 ||Title Guarantee & Trust.20} 2212] 2512 | piviaend Shares.. 2... 7 | «= 92e] 99el] _D.....22 3.55| 4.05 
Cont BK & Trust _.----..10} 151g] 1712||Trust Co of N A-------- 160} ----| 70 Equity Corp com stamped_- 1 et mS Shares.._.___-_- 1.15} 1.25 
Corn Exch Bk & Trust-- s 6344; 66%4||Underwriters Trust- - - - - - 20; 40 | 50 Equity Trust Shares A.___- 1.90] 3.10||Trust Shares of America_-__ 2 23, 
County - - - ------------- 2744) 29%4)/United States. --------- 100/1€45 |1745 | Fidelity Fund Ine_-------- 48%| 46%4|| Trustee Stand Investment C 1.30} 1.55 
First Commonstock Corp_.*| 1.15) 1.35 erg pte 1 2° 1.50 
Guaranteed Railroad Stocks. Picea Trust Shares Ansa] Bal Truss Siandard Of She A oa i 
ee ky. ones, Ga ie ain. pele aie *| 4.12| ___||Trustee Amer Bank Shs A-. Qio| 2% 
Dividend panbiinial Tr Shares A. 210 Trusteed N Y Bank Shares_}| 1.30} 1.50 
Par\in Dollars. Bid. Ask. OE SS 23g! 27g||Trusteed N Y City Bk Shs-.| -.--| --- 
Guardian Invest pref w war 8 .--|/20th Century orig series_..| 1.40) --- 
Alabama & Vicksburg (Ill Cent) _-.__.--------- 6.00 53 59 Gude-Winmill Trad Corp..*| 32 | ---|| Series B_.-------------- 1.75| 2.05 
Albany & Susquehanna (Delaware & Hudson).100} 11.00 155 165 Huron Holding Corp------- \4 1o||Two-year Trust Shares----- 57g| &7%8 
Allegheny & Western (Buff Roch & Pitts)_...-_-_- 6.00 66 75 Incorporated Investors._..*} 113g] 124 
Beech Creek (New York Central) _.---..----- 50 2.00 23 27 Independence Tr Shares ..*| 1.50} 1.80|}United Bank Trust - ------- 4 434 
Boston & Albany (New York Central) --_-.--_- 100 8.75 87 90 Indus & Power Security...*} 105s} 114,||United Fixed Shares ser Y -- Sal’ wae 
Boston & Providence (New Haven) --_-_------ 00 8.50 133 140 7 2 Oe ance texan 1.06] 1.18||United Insurance Trust- --- lly 
Canada Southern (New York Central) - -__--- 100 3.00 40 45 Internat Security Cc orp gos U 8S & British International 
Caro Clinchfield & Ohio (L & N ACL) 4%-_--.100 4.00 48 54 6%% preferred___-_. 9 17 Pan kivccnuneaan 415} 10 
Common 5% stamped............------- 100 5.00 55 58 6% preferred.....--- 199 8 | 15 |jU 8 Elec Lt & Pow Shares A 1253] 131g 
Chic Cleve Cine & St Louis pref (N Y Cent)__-. 100 5.00 50 56 Investment Co of America_* ly St Ge. oud seeo teneonitwiad 2.07| 2.17 
Cleveland & Pittsburgh (Pennsylvania) - - --.--50 3.50 58 62 7% preferred _.._---- 100 819} 111, Voting trust ctfs....--... h .94| 1.01 
I a dw ellen 50 2.00 31 34 Investment Fund of N J_-- 2 3 |{Un N Y Bank Trust C 3--- 41g} 412 
Delaware (Pennsylvania) _........_.-..------- 2.00 31 34 Investment Trust of N Y-_* 3 3%g|}Un Ins Tr Shs ser F_..----- 4lg} Ale 
Georgia RR & Banking (L & N, AC L)_-_-_-_--- 100; 10.00 105 115 Investors Trustee Shares--- 41} ...||}U S Shares ser H.-------.. 31g oN 
Lackawanna RR of N J (Del Lack & Western). 100 4.00 56 62 Low Priced Shares-_----.---- 2 ..-||Universal Trust Shares.._.. 1.86' 1.9 
Michigan Central (New York Central) __.-_--- 100} 50.00 600 ] 800 
Morris & Essex (Del Lack & Western) .____..-5 3.875 53 56 
New York Lackawanna & Western (DL & W)-100| 5.00 74 79 Telephone and Telegraph Stocks. 
Northern Central (Pennsylvania) ____..-__--- 4.00 68 72 
Old Colony (N Y N H & Hartford)__-_._---- oo 7.00 76 81 Par; Bid , Ask Par; Bid , Ask 
Oswego & Syracuse (Del Lack & Western) - - --- 60 4.50 55 60 Cuban Telephone - ----- 100} -...| 35 ||/Northw Bell Tel pf 64%100) 105 |107 
Pittsburgh Bess & Lake Erie (U S Steel)______--- 1.50 26 30 7% preferred .-..---- 100}; 36 | 41 ||Pac & Atl Teleg US1%--25 8 |] ll 
rhe Saphenous Roald Nite 5: eR 3.00 50 60 Empire & Bay State Tel.100| 33 ...||Porto Rico Telephone__.100} -.-..|100 
" ittsburgh Fort Wayne & Chicago (Penn) - - - -- 100 7.00 118 125 Franklin Teleg $2.50...100) 25 _.-||Roch Telep $6.50 Ist pf_100| 101 ray 
SUD Fi Gtietc: oor ls on RRs nt ERE <e 7.00 138 145 Int Ocean Teleg 6%---.100, 52 | 60 ||So & Atl Teleg $1.25....25] 12 weld 
pyaar ae & Saratoga (Delaw are & Hudson) - _ 100 6.90 95 100 Lincoln Tel & Tel 7%----- * 90 ..-||/Tri States Tel & Tel $6_..*| 90 inte 
St Louis Bridge Ist pref (Terminal RR) -_-_.-_--- 00 6.00 103 108 New York Mutual Tel_.100) 14 ..-||Wisconsin Telep 7% pref100| 106 |108 
rele Re Ai al elt «AS eRe aE 3.00 52 55 
— RR St Louis (Terminal RR)_--_.__-- 4 aa = = 
United New Jersey RR & Canal (Penna)-____--. 00 j ¢ 5 
Valley (Delaware Lackswanna & Western) ....100 5.09 73 a Sugar Stocks. 
V hreveport & Pacific (Ill Cent)_...._-- 5. f f 
—— herent xe i aalehsktin Re eee eee 4 45 50 Par| Bid | Ask Par; Bid | Askj 
Warren RR of N J (Del Lack & Western) _____- 50 3.50 40 44 Haytian Corp Amer.-..-_-_. * aa 2 | Sugar Estates Oriente pf 100} --.--| 1 
West Jersey & Sea Shore (Penn)___-______----. 3.00 50 55 
* No par value. d Last reported market. e Defaulted. h Ex-div'dend 700% stock dividend. 1 Ex-coupon. 7z Ex-stock dividends. zEx-dividend. y Ex-rights. 















































Financial Chronicle Feb. 25 1933 
Quotations for Unlisted Securities—Friday Feb. 24—Concluded 










































































































































































































































































































Chain Store Stocks. Insurance Companies. 
Par| Bid , Ask Par| Bid | Ask Bid | Ask Par| Bid | Ask 
100} ..--| 2 ||Miller (I) & Sone pref...100 6 8 sce Cciunity bs Oat. 10 37 | 39 |udson insurance Ty fe Re 10 5 pate 
100 5 ||MockJuds&Voehringerpf100) 22 Aetna Fire Importers & Exp of N Y--25 8 | 10 
100} 40 | 48 ||Murphy (SC) 8% pref_.100| 75 Independence Indemnity _ 10} REE bas 
pref.100} 35 .--|| Nat Shirt Shops (Del) pf 100 9 2|| Knickerbocker -.....-..-- 5 3 6 
Fan Farmer Candy Sh pf._*| 19 | 22 ||N Y Merchandise lst pft.100| 73 a 5 1%) 3% 
Fishman (M H) Stores. ...* 4 9 |\Piggly-Wiggly Corp.-.-_-.-- ad Big] 7 0 4 6 ||Lioyds Ins of Amer__-----.- 3 5 
| I a nee 100} 40 | 60 ||Reeves (Daniel) pref....100} 99 
Kobacker Stores pref...100| ..--| 16 ||/Rogers Peet Co com._..100} -..--| 50 5 5 ID TID, cs.cs i ciiciicidntencn 5 134) 2% 
Lord & Taylor......... 100} 8912} ..-||Schiff Co pref.........- 100} 55 20; 412) 612|}Mass Bonding & Ins_---- 9 14 
lst preferred 6%...-.- 100} 58 pee 20 | 24 
Sec preferred 8% _.-.- 100! 6712" ... 3 6 
312] Siz 
Industrial Stocks. a & 
Bid | Ask Par| Bid Big) 4% 
Alpha Portl Cement ot. 100 50 | 85 ||Macfadden Public’ns pf...*| 15 19 | 24 
American Book $4....-. 100| 35 | 38 |)/Merck Corp $8 pref.._-_- 100} 79 8 | 10 
Bliss (E W) Ist pref...__- 60| ...-| 20 ||National Licorice com_..100] 16 7 {12 
PME acancsinnse 10] ..--| 7i12||National Paper & Type_100] ---- 29 | 32 
Bohn Refrigerator pt...100 .---| 54%||New Haven Clock pref..100| 12 812} 10 
Bon Ami Co B com__-_.-_-- 26 | 29 ||New Jersey Worsted pt.-100 35 6 9 
Brunsw-Balke-Col eg 2912] _..|iOhio Leather..........-- 9 9 | 11 
Burden Iron pref_....-- 100} 20 | 30 1st preferred_......-- 60 evicks 25 | 32 
Canadian Celanese com. ..* 8 | 12 2d preferred_......-.- es 65 | 73 
PORE citienniinnase 100} 68 | 75 Okonite Co $7 pref_._-_- 100} -.-.j| 40 
Carnation Co com.-_.....- *| 6%) 812||Petroleum Derivatives_...*| 4 25 
Preferred $7_.._...-- 1 412] 7912 | 69 4612] 4812 
Chestnut & Smith com_...*] ....| 2 75 9 
SE ES 10 8 1712] 1912 
Pictures Inc 1 2 5 1g] 212 
1st poe bane ee 1° 2° oe! ad 
Sas yj} 1 5g 104 |109 
Congoleum-Nairn $7 pf 100} 99 | --- Ig 19 | 21 
Crosse & Blackwell com...*} ....| 2 1p 63 | 68 
Crowell Pub Co $1 com...*] 17 | 19 daca ee 
ee 75 icin i ie 295 
4 De Forest Phonofilm Corp-- yj 1 saeco 314 |329 
Doehler Die Cast pref--.--- 5l2} 9 nr FRE 4 
Holding Corp..... *| ...-| 9 Textile Pro..i00| ~~~ 17%| 19% 
Magneto com_...*] ...- r ns r ES ERS 100 4 1253] 1453 
fing $7 pf..100 36 ||Stetson a B) Co pref....25}) 11 
Graton & Knight com-.-.-- 14] 114]/Taylor Wharton Ir&St com * 1p 
Se aa aa 2 6 Preferred_.........-.100 2% 
Herring-Hall-Marv Safe.100} 8 | 13 |/Tenn Products Corp pref -50 1% 
Howe Scale.......-...- 1 1g} 2 ||TubizeChatillon7% cupf100} 41 
Ea 1 8 ||Walker Dishwasher com_..* 15g 
Industrial Accept com....*| ....| 4 ||White Rock Min Spring— 
ERE 00} 23 | 28 $7 1st preferred__....100} 70 ~— 
Locomotive Firebox Co---.* llg} 3l2]} $16 2d pref....-..._- 00} 70 = ee 
Macfadden Public’ns com_5 2 3 ||Woodward Iron......-.- 100 1 a 
Realty, Surety and Mortgage Companies. 
i i Par| Bid = Bid | Ask 
Industrial and Railroad Bonds. a, i. F “2 ciel iene 71% 
Bid | Ask Bid | Ask aaa —_ Kiagig a: hang oe a . 7 Title Guaranty ido > oe 
Adams Express 4s '47.J&D| 55 | 58 ||Merchants Refrig6s1937_..| 85 | __- uaranty ortgage- ew---.-----~~.-------- 2 
American Meter 68 1946.--| 7955] -.-||N O Gr No RR 6s '55-F&A| 610%] 121, | Home Title Insurance---25/ 4 - MR eg Sa pe + a s l 
Amer Tobacco 4s 1951 F&A| 95 | __-||N Y & Hob Ferr 58°46 J&D| 60 | 6g | Iternational Germanic Ltd) 15 tate Title Mtge new--- 
Am Type Fdrs 6s 1937M&N| 48 | 55 ||N Y Shipbdg 5s 1940.M&N/ 63 unas 
Debenture 6s 1939..M&N| 48 | 55 ||Pierce Butler & P 6s 1942) ¢3 8 
Am Wire Fab 7s '42..M&$| 3912) 5912||Prudence Co Guar Coll at 
Bear Meuntain-Sutese, i, nots 1961. _---;- rT 35 38 New York Real Estate Securities Exchange 
ver e 78 2| 76 ty "37. 2 
Chicago Stock Yds 58.1961] 63 | ---||Securities Co of N Y 4s_-_--- Bea tidied Bonds and Stocks. 
Sat Sia neta] 10 [So naam Ra agtoph bea] 0"| 
ach Tool 78.. e5le na Ry a 
oe Aah ie . “ vee cre W Pr 6s "42 M&S 8 | 14 Active Issues. Bid | Ask Acttve Issues. Bid | Ask 
t ce ial 1 ——, ellis Titusville— as a sees «3 
Haytian Corp 88 1938------ e414) 814|] 6348 1943_-.--_._----_- 3812] 4212 Bonds— : Bonds (Concluded)— 
Journal of Comm 648.1937) 45 | 49 |/Tol Ferm 1 nit 4 seer - M&N| 73 | 76 | 61 Broadway Bidg 534s °50| 56 | 62 |/1 Park Ave Bidg 6s 1939..-| 354) 38 
Kans City Pub Serv 68 1951} 1712} 19 ||US Steel 5s 1951__________ 114 _.. | 165 Broadway Bidg 53s '51| 55 | 60 ||/Pk Murray Office Blg64s'41] 19 | 25 
wy ~t s New Brd Prop— Witherbee mene 6s 1944 Chesbrough Bldg 6s 1948__| 48 | 55 ||Postum Bidg 6 348 1943---- 72 pee 
Seep cnénadttans J&D| 621g) 645s|| Certificates of deposit....| e5 8 Court & Remsen St Big 68’40} 12 .--}|}Prudence Co 54s.'61------ 35 
Woodward Iron 5s 1952_J&J' 25121 30 Drake, The 6s-~.--.--.-- 1939} 18 | 25 ||Realty Assoc Sec Corp 6s'37} 30 pit 
Savoy Plaza Corp 6s '45_-- 8 | 11 
‘ 10 East 40th St Bldg 6s 1940} 16 | 22 |/40 Wall St Bldg 6s 1958--_--| 31 36 
Chicago Bank Stocks. 18-20 East 41st St Bldg 6s'40} 12 | 16 ||West End Ave, 104th Street 
42d St & Lexington Avenue Dias Gs 1600...a--.-0-- 8 | 12 
Par| Bid | Ask Par| Bid | Ask Bldg 64s Sigsise<ewens 20 | 23 
Amer Nat Bank & Trust.100) 70 | 80 ||First National....... - 100}; 114 {118 48 West 48th St Bldg 6s '36} 10 15 
Central Republic__...-- 100 1g 19||Harris Trust & Savings..100} 290 |300 Grenada, The 6s 1938-.----.- 3 | 10 
Continental Ill Bk & Tr_100} 67 | 69 ||Northern Trust Co----- 100| 400 |420 | Harriman Bldg 6s 1951----- 51 | 56 
Hearst Brisbane Prop 68 '42} 41 eked Stocks— 
Hotel Lexington 6s 1943--- 9 | 11 ||Bond & Mtge Guarantee Co 4 8 
n Hotel St George 5%s 1943-_-| 12 18 ||City & Suburban Homes Co 5 7 
Aeronautical Stocks. 39 Broadway Bidg units.-.| 7 | 15 
Lincoln Bidg 54s 1953-.--| 18 | 23 ||551 Fifth Ave Inc units-- 5 | 10 
Par| Bid | Ask Par| Bid ; Ask | 616 Madison Ave Bldg ctfs-_ 9 1312||F F French Invest’g Co com 2144; 3 
Alexander Indus 8% pf.100} -...| 40 ||/Kinner Airplane & Mot_- “1 ly} 1 Montague Court Office Bldg ¥F F French Invest’g Co pref_ 5 10 
American Airports Corp...*| ....| --..|/Sky Specialties_......____ cea Eeeso a UE I caus eieaee 10 ...!|F F French Operators Inc--| 60 | 75 
Central Airport._........ * 1 3 |/Southern Air Transport--- ° 2 5 N Y Athletic Club 6s 1946--} 1614) 1714||Lawyers Mortgage Co. ---- 3l4} 6 
Cessna Aircraft common..*} ....| -.-.||/Swallow Airplane_________ _ ae N Y Even Journal 64s ’°37_| 68 | 7212||Lawyers Title & Guar Co-- 8 14 
l Curtiss Reid Aircraft com_*} ....| ~-.||/Warner Aircraft Engine__-_* \y 34 New Weston Hot Ann 6s’40} 14 16 ||N Y Title & Mortgage Co-- 11g) 2% 
Whittelsey Manufacturing.*| ....| ...§ New Weston Hot Ann ctfs- 9 | 12 |/Title Guarantee & Tr Co_--| 21 | 26 
Paramount Theatres 6s '45_! 13 19 
Other Over-the-Counter Securities—Friday Feb. 24 
Short Term Securities. Railroad Equipments. 
Bid | Ask Bid | Ask Bid | Ask Bid | Ask I 
Allis-Chal Mfg 5s May 1937] 69 70 ||Mag Pet 44s Feb 15 °34-'35| 100%) _.. | Atlantic Coast Line 6s-_---- 5.00] 4.00]|Kanawha & Michigan 6s_--| 6.00) 5.50 
|| Amer Metal 54s 1934-A&O| 6612| 671!2||Union Oil 5s 1935-...F&A| 9812] 9914 Equipment 6 s-_-..---- 5.50} 4.50]|Kansas City Southern 544s.| 8.50) 7.00 
Amer Wat Wks 5s 1934 A&O} 8&9 8912||United Drug deb 58’33 A&O|} 99%) _.. | Baltimore & Ohio 6s_------ 6.25] 5.75||Louisville & Nashville 6s_.-| 5.50) 4.75 
Equipment 44s & 5s----| 6.25] 5.75 Equipment 6 }4s-.------- 5.50| 4.75 
Buff Roch & Pitts equip 6s_| 7.50] 6.00]|Minn St P & SS M 4s & 5s| 12.00) 8.50 
Canadian Pacific 434s & 6s| 6.25] 5.50|| Equipment 64s & 7s-.--| 12.00) 8.50 
Water Bonds. Central RR of N J 6s------ 5.00] 4.00||Missouri Pacific 634s. ..--.| 12.00) 8.50 
| Chesapeake é& Ohio 6s----- 4.50} 4.00|| Equipment 6s----------- 12.00} 8.50 
| Bid | Ask Bid | Ask Equipment 6}4s--.--.-.-- 4.50| 4.00|}|Mobile & Ohio 5s--.-.-.-..--- 12.00} 8.50 
Alton Water 5s 1956..A&O| 86 | 90 ||Hunt’ton W Ist6s’54_.M&S/ 94 ee Equipment 5s--.--.------ 4.50| 4.00|| New York Central 4s & 5s} 6.25) 5.75 
Ark Wat Ist 5s A 1956.A&O/} 87 | 90 lst m 5s 1954 ser B_.M&S| 87 90 Chicago & North West 6s.--| 9.00) 7.00 Equipment 6s. ---.------ 6.25) 5.75 
Ashtabula W W 5s '58_A&O/} 8219] 85 yn 82 | 85 Equipment 6 4s-------- 9.00| 7.00|| Equipment 7s_...--.---- 6.25) 5.75 
Atlantic Co Wat 5s'58M&S;} 80 | 82 ||Joplin W W5s'57serAM&S| 81 84 Chie R I & Pac 4s & 5s_--| 12.00] 8.50||/Norfolk & Western 4}4s----| 4.50) 3.00 
Birm WW Ist 5348 A'54A&0} 9912/100!2||Kokomo W W 5s 1958_J&D} 82 | 84 Equipment 6s---------- 12.00} 8.50}| Northern Pacific 7s- -- ----- 5.50] 4.50 
lst m 5s 1954 ser B..J&D} 92 ---|/Monm Con W Ist 5s’56J&D| 88 | 90 Colorado & Southern 6s-.--| 6.00] 5.00||/Pacific Fruit Express 7s...-| 4.50) 3.50 
ist 5s 1957 series C_.F&A| 92 | ___||Monon Val W 5%s'50.J&J| 80 | __. | Delaware & Hudson 6s----- 5.00| 4.25||Pennsylvania RR equip 5s--| 4.75) 3.75 
tier Water 5s 1957..A&O|} 80 | 85 ||/Richm W W Ist 5s’57.M&N| 86 | 88 Se ee cen 9.00} 7.50||Pittsburgh & Lake Erie 634s} 6.50) 5.75 
ty of Newcastle Wat 58°41} 87 | ._.||St Joseph Wat 5s 1941_A&0| 95 | 96 Equipment 6s---------- 9.00] 7.50||Reading Co 434s & 5s------ 4.75) 4.25 
City W (Chat) 5s B’54J&D| 93 ---||/South Pitts Water Co— Great Northern 6s- -------- 5.50] 4.75||St Louis & San Fran 5s----- 13.00] 8.50 
Ist 5s 1957 series C_.M&N| 93 pee Ist 58 1955_.....__. F&A! 99 | 99% Equipment 5s---------- 5.25) 4.75||Southern Pacific Co 4}4s.--| 5.25) 4.75 
Commonwealth Water— Ist & ref 5860 ser A_J&J| 92 Misa wectees Yau Vater | (ERE RSS §.25| 4.75|| Equipment 7s-----..---- 5.25) 4.75 
Ist 58 1956 B...-_-- F&A; 91 aaa lst & ref 5s 60 ser B_J&J| 92 poe Equipment 6s. -~.------- 5.50| 4.75||Southern Ry 44s & 5s-_---- 12.00} 8.00 
lst m 5s 1957 serC..F&A)} 91 ---|/Terre H’te WW 68"49A J&D| 99 /101 Illinois Genteal Saige & 5s.--| 6.25) 5.75 Equipment 6s-.--.-.---- 12.00} 8.00 
Davenport W 5s 1961..J&3| 86 | 88 lst m 58 1956 ser B_.J&D| 85 ite Equipment 6s8---------- 6.25) 5.75||Toledo & Ohio Central 6s_..| 6.50) 5.50 
ESL& Int W 5s Bogota 83 | 85 ||Texarkana W Ist 5s'58F&A| 80 ater Equipment 7s & 6}4s--.--| 6.25] 5.75||Union Pacific 7s--.....---- 4.50} 3.50 
I Biss cate -vaa| oo | os Meme rnce tomes Bs | C- 
ser D... st m 58°56 ser B...F&A| 83 | 86 
lst m * * No par value. aAnd dividend. d Last reported market. e Flat prices- 
st m 58 1960 ser C_M&N| 83 | 86 2 Ex-dividend.  y Ex-rights. 
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Current Carnnge— Monthly, Quarter and Balt Pearls. 








Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar: 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail- 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. Itis all 
inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, covers merely the companies whose returns have come to hand since 
the Feb. 24 issue of our “Monthly Earnings Record” went to press, and is presented with the view simply of 
making it easy for subscribers to the “Monthly Earnings Record” to find new statements. 








































































































issue of Chronicle Issue of Chronicle Issue of Chronicle 
Name of Company— When Published. Page. Name of Company— When Published. Page. Name of Company— When Published. Page. 
Aldred Investment Trust-_-_.__-...-- es me eee SO, Bn nncicctiniendnboocusawn Feb. 25_.1368 Pennsylvania RR... .._...--... .-- Feb. 25..1361 
Allegheny Steel Co__-_-...-...---.-- Feb. 25_.1377. Eastern Mass. Street Ry. Co______.- Feb. 25_.1363 Phila. & West Chester Traction Co.Feb. 25_.1376 
Alton & Southern Ry---_...-.------- Feb. 25..1361 Eastern States Power Corp___-.__-- Feb. 25..1374 Phillips-Jones Corp---_...-....-..-- Feb. 25..1389 
American Bank Note Co-_-._.-.--...-- Feb. 25..1377 Eastern Utilities Associates... _-_- Feb. 25_.1364 Phillips Petroleum Co---....-...-- Feb. 25_.1368 
American Chain Co-_-.___._...-.----- Feb. 25_.1377 Fall River Gas Works Co_________-- Feb. 25..1364 Powdrell & Alexander, Inc_.__.__--. Feb. 25_.1389 
American Commercial Alcohol Co...Feb. 25..1362 Federal Light & Traction Co__.____ Feb.#25_.1374 Public Service Co. of Northern ii Feb, 25_.1376 
American La France & Foamite CorpFeb. 25..1378 Fonda Johnstown & Gloversville RRFeb. 25__1371 rd SN as siltkin ommaiiaennniabe Feb 
American Laundry Machinery Co_..Feb. 25_.1362 Formica Insulation Co. _____._.__-- Feb, 25_.1381 ebec Power Co_-____..- 
American Locomotive Co---_.....--- Feb. 25..1368 Galveston Wharf Co_--_.._.....__-- Feb. 25..1371 Remington-Rand, Inc-_-_- 5.1 
American Metal Co., Ltd_...-._...-.- Feb. 25..1378 Gemmer Mfg. Co_-_-____...__...__-- Feb. 25..i1382 Rollins Hosiery Mills, Inc... _.._.-- Feb. 25..1390 
American Steel Foundries--~-_.-...-- Feb. 25_.1378 General Gas & Electric Corp_-_-__.-- Feb. 25..1370 St. Louis-San Francisco Ry. Sys....Feb. 25_.1362 
American Stores Co____...-..------ Feb. 25..1378 General Outdoor Advertising Co_._..Feb. 25_.1382 Sharp & Dohme, Inc_-__.....__.__-- Feb. 25..1391 
A. P. W. Paper Co., Inc-_____--.---- Feb. 25_.1362 GeneraljPrintinglInk Corp_----~_.-- Feb Sherry-Netherlands Hotel -_._._.__-- Feb. 25_.1391 
Associated Gas & Electric Co--_-_._-- Feb. 25..1363 Gillette. Safety Razor Co__-_______-- 25_.1 Sierra Pacific Electric Co_.._.....- Feb. 25_.1365 
Atl. Gulf & W. Indies S.S. Lines_...Feb. 25_.1362 Goodyear Tire & Rubber Co-_-___--_- Southern Pacific System... ......-- Feb. 25_.1362 
PE Ree ae eee Feb. 25..1365 Hackensack Water Co___-__._.._-- Standard Brands, Inc_____....._.-- Feb. 25_.1365 
Baltimore Tube Co-------..------- Feb. 25..1379 (M.A.) Hamma Co___._...__-...__-- Superior Steel Corp______......---- Feb. 25_.1365 
Bangor Hydro-Electric Co_-__.....-- Feb. 25_.1373 (C.M.) Hall Lamp Co___-_--_.____-- Tacony Palmyra Bridge Co. -__.__-- Feb. 25_.1392 
Barker Bros. Corp--__-_-_.--.------- Feb. 25..1379 Haverhill Gas Light Co_-_...._.__-- Tampa Electric Co_____.--.......-- 
= Telephone Co. of gate ay aininel Feb. 25..1373 Heywood-Wakefield!Co_-_-__....__--. Texas Gulf Sulphur Co_-.-._..... -- 
Bigelow Sanford Carpet Co__-..-.--- Feb. 25..1379 Interstate Hosiery Mills, Inc__----- Feb Thatcher Mfg. Co__-...........--.- 
(Sidney) Blumenthal & Co., Inc....Feb. 25_.1379 Kansas City Southern System__._-_- x TINUE SIO «nig cin wens cdowccnaee 
Boston Elevated Railway... _...--.-- Feb. 25..1369 Laclede Gas Light Co___......__-- Trico Products Co_._.....-----..-- 
Brooklyn Edison Co-_.-_ .--.-.-----.-- Feb. 25..1363 Lambert Co... _.................-- Union Pacific System---_.........-- 
Bunker Hill & Sullivan Mining & Lehigh Coal & Navigation Co__ Union Pacific RR-____.....--- 
Concentrating Co___.._-_._.---- Feb. 25..1363 Lehigh & iNew England RR____ United]Electric Coal Cos 
yw KY: Traction Co__...--_.---.-- Feb. 25..1373 Lehigh Valley Coal Corp.__.....__-- 1 United Fruit Co_--.__.....--.-.-.-- 369 
b . 3.  ") eae eee Feb. 25_..1380 Lin 3 ee Bae ee U. S. Fidelity:& Guaranty Co..__.- Feb. 25_.1393 
Central Hudson Gas & Electric CorpFeb. 25_.1373 Los Angeles Gas & Electric Corp___.Feb. 25..1374 Utility & Industrial Corp. ---....-- Feb. 25..1394 
Central Vermont Ry. _______...---- Feb. 25..1362 Mack Trucks, Inc___.-._._..._. _-- Feb. 25_.1386 Viking Pump Co______....-....---- Feb, 25_.1394 
Chesapeake & Ohio_-_.____._...--.-- Feb. 25..1361 Marion Steam Shovel Co. ___._.__-- Feb. 25_.1386 Vulcan Detinning Co-_-_......--.--- Feb. 25_.1365 
Chicago & North Western Ry. Co..-Feb. 25..1366 Munsingwear, Inc___._..._._..__-- Feb. 25..1387 Walworth Co______.....---....---- Feb, 25..1394 
Chi. St. Paul Minn. & Omaha-__-_- Feb. 25_.1361 National Candy, Inc___.____.-._.-- Feb. 25_.1387 Waypoyset Mfg. Co__.--.......--.- Feb, 25..1395 
Cleveland Ry. Co_._-____-.....---- Feb. 25..1373 New York Chicago & St. Louis _____ Feb. 25_.1361 Western Dairy Products Co-.-_.----- Feb. 25_.1395 
a International Corp. -.--_-- Feb. 25..1363 New York Edison Co-____..___.___-- Feb. 25_.1364 Westinghouse Electric & Mfg. Co__.Feb. 25_.1395 
Congoleum Nairn, Inc. --_--_-..---- Feb. 25_.1380 New York Ontario & Western _.-__-_ Feb. 25_..1362 (Witliam) Whitman Co.. Inc... _.-- Feb. 25_.1395 
Consolidated Gas Co. of N. Y_-.--- Feb. 25_.1363 New York Steam Corp_.___.._____- eg = re Woodley Petroleum Co-___.......--- Feb. 25_.1395 
Davenport Hosiery Mills, Inc--..-..-- Feb. 25_.1381 Parker Rust-Proof Co__..__..____-- Feb.€ 25_.1389 Yellow & Checker Cab Co__.._...-- Feb. 25_.1395 
Detroit Toledo & Ironton. -__-_-.---- Feb. 25_.1361 (J. C.) Pemmey Co____....-.-._ ._.. Feb. 25_.1388 Yellow Truck & Coach Mfg. Co----- Feb. 25_.1395 
Latest Gross Earnings by Weeks.—We give below the as & Ohio eee 1001 
latest weekly returns of earnings for all roads making such Gross from railway... $7,983,342 $7,908 332 $19, 378. 613 $12,397 877 
reports: Net from railway ____ 3. 118.920 2:745:383 3,507.65 4:308.798 
Current Previous Inc. (+) or Net after rents______ 2'335. 978 1,951,526 2,761, 637 3,686,246 
_ Chicago St. Paul Minn & Omaha— 
a ae 7" gene iy Jenuary— 1933. 1932 1931. 1930. 
wane y Gross from railway... $917,873 $1,188, 023 $1 1s. 946 "63, 1 07 
Canadian National 2d wk of Feb 1,987,574 2,657,691 —670,117 ee ere ree 14,148 174, 375. 142 
Canadian Pacific 24 wk of Feb 1,711,000 2,120,000 —409,000 Net after rents___-~- 114,618 —148:590 5/668 206.928 
Georgia & Florida 24 wk of Feb 12,650 16,650 —4,000 Dotrste Toledo & pene . one. 1931 1930. 
Minneapolis & St Louis st wk of Feb 103,637 155,799 —52,162 Pe ny —— kA . 1 
ross from railway -__-_ 36,331 308, aes $587,179 $1, 033, 439 
St Louis Southwestern 24 wk of Feb 213,300 275,228 —61,928 Net after rents______ 71,505 58 736 91,250 357° 771 
Western Maryland 2a wk of Feb 219,874 276,469 —56,594 Kansas City Southern System— 
January— 1933. 1932. 1931. 1930. 
We also give the following comparisons of the monthly Gross from railway... $727,788 $950,837 $1 276.995 $1 566335 
totals of railroad earnings, both gross and net (the net before Lehigh Valley - SS eS | ee , 
the deduction of taxes), both being very comprehensive. yp Bhd 1933. 1932. 1931. 1930. 
They include all the Class I roads in the country. Gross from railway_.. $2,790,949 $3,257,472 $4,606,473 $5,194,967 
Net from railway..-. ------ 311,115 955,930 1,001,024 
" Net after rents_-_---_- 78,556 —55,112 564,803 599,760 
Month Gross Earnings. Length of Road. New York Chicago & St - 1088 931 1930 
° anuary— 932. 931. 930. 
Inc. (+) or Gross from railwa $2,195,558 $2,527,265 $3,231,265 $4,098,976 
1932. 1931. Dec. (—). 1932. | 1931. Met from saltway.... 844.708 549,505 714/851 930,947 
Net after rents_____- 132.841 59,716 181,234 488 ,339 
= f Miles. Miles. 
274,976,249 | 365,522,091 | —90,545,842 | 244.243 | 242.365 New York Ontario & Western— 193 1930 
266,892,520 | 336,182,295 | —69,289,775 | 242,312 | 240.943 January— 1933. 1932. ° 9 530 
289,633,741 | 375,617,147 | —85,983,406 | 241,996 | 241.974 Gross from railway... $808,740 $821,725 $818,743 $872, 
267.473.938 | 369.123.100 |—101.649.162 | 241.876 | 241.992 Net from railway - - - - 239,718 198,299 170,448 i 
254,382,711 | 368,417,190 |—114.034,479 | 241.995 | 242.163 Net after rents. ----- 151,913 82,056 79,567 21,8) 
245.860.615 | 369:133.884 |—123.273.269 | 242.179 | 242.527 Pennsylvania System— 
237,462,789 | 376,314,314 |—138,851,525 | 242,228 | 242.221 Pennsylvania RR— 
251,761,038 | 363,778,572 |—112,017,534 | 242,208 | 242.217 January— 1933. 1932. 1931 1930 
284,724,582 364_385.728 —79,661,146 | 242,292 | 242.143 Gross from railway - --F 695,426 $30,215,170 $38, 695. 611 $48,978, 331 
298,076,110 | 362,551,904 | —64,475,794 | 242,031 | 242,024 Net from railway -_- 5.446, 192 5,984,345 6,328,822 9,747 .528 
rate TY py oes aa = aot. 14 bo ft Fg od Net after rents_-___-- 2'700.616 3,242,232 3,380,757 6,363,583 
245,751,231 66 5 : : Pere Marquette—38 he 
ft meh. wes 1933. 1932. 1931 1930. 
Neat Earnings. Inc. (+) or Dec. (—). Gross from railway___- $1,766,846 $1,899,118 $2,228, 728 $3, bes. 730 
Month. Net from railway..-- ------ 228,260 176,887 256,175 
1932. 1931. Amount. Per Cent. ~ Net after rents__-_--- —37 ,515 —30'866 —126,269 7" 056 
: St Louis-San Francisco System— 
$ $ $ January— 71933. 1932. 1931. 1930. 
JORGE « o ccscccccs 45.940,685 72,023,230 —26 082,545 —36.24 Gross from eatiway - - ee - &, 104,008 $3,598,993 $4,861,251 %6,541,270 
February - -.-...--- 57,375,537 66,078,525 —8,702,988 —13.11 Net from railway -- 377 ,895 390,439 1,066,459 1,564,954 
I is on on cite tpet chi 67,670,702 84,706,410 —17,035.708 —20.18 Net after rents______ —B51,750 —23,144 614,374 1 ,164,07€ ,070 
BEE eriewse cet veus 56,263,320 79,185,676 —22,922 356 —28.97 South Pacific System— ™” 
| AS IR ees 47,429,240 81,052,518 | —33,623.278 | —41.41 yep = ical 1933 932 1931. 1930. 
Pikwcacekidkade 47,008,035 89.688 856 —42.680,821 —47.58 Pct ok railway_-_-. $9,068,089 $12. oe. $95 $16,986,412 $21,014,922 
July ..------------ ppg yy ry Es 3 Net from railway... - 3 205,312 (253 2,461,218 3,757, 
r= *-+---<=- 83 092 939 92.153 547 9 '060 608 9:83 Net after rents - -- - -- 116374 mf403°616 °538:760 1,605.873 
Oetober-..---22277 96,396,205 | 101.914716 | —8.578.431 | —S51 Union Pacific Systom— 1933. 1932. 1931. 930. 
—2.88 —_— uary— 
peer 57'864,005 53°482°600 +4,372.095 +8.17 Gross from railway. - $7.1 67 <4 + $9, 9.288, S40 $13 9A8 105 105 $14, 4.216.404 A94 
et from railway --~.-- 419,4 ’ 
i u Net after rents__---- 176,701 596.949 1,427, i 13 i "900'878 
Net Earnings Monthly to Latest Dates. » See eee 4 
Alton & South a. 1933.7" "1932. 1931. 
ton uthern— anuary— ‘ F 
January— 1933. 1932. 1931. 1930. Gross from railway... $2,650,160 $3,155,741 $4,121,178 $5, 500% 034 
Gross from railway--- $72,976 $78,510 ae ee Net from railway - --- 303 ,698 167 ,162 821,827 1,036,458 
Net from railway - - -- 22,502 26,687 or ee Net after rents _----_- —229'466 —367.212 259,393 4 429,905 
Net after rents_-.---- 12,773 15,863 ee) )3— Beate 1 he fol 
Ann Arbor— Other Monthly Steam Railroad Reports.—In the fol- 
ry 33. A * 1930. 
oe a , $206 933 $222-108 $428.99 $399,772 lowing we show the monthly reports of STEAM railroad 
Net from railway ——- - 11,169 19,653 41,851 73.941 companies received this week as issued by the companies 
itunes yore oF . themselves, where they embrace more facts than are re- 
January— 1933... -----1932. 1931. 1930. quired in the reports to the Inter-State Commerce Com- 
Gross from railway..- $362,148 $428,613 $542,513 $596,398 mission, such as fixed charges, &c., or where they differ in 
Ni from vellway alice 7,720 7.2 50,860 71,419 Cc 
Net after rente...... —12'561 —9'4 49.860 79° some other respect from the reports of the Commission. 











1362 


Financial Chronicle 


Central Vermont Ry., Inc. 














4onth of January— 1933. 1932. 1931. 
Railway oper. income- -- bas 44 def$10,135 1,555 308, Oo 
Non-operating income - - 9,199 41,545 55,756 74,277 
* 

Gross income____._-- $31,323 $31,409 $87,311 $142,978 
Deduct. from gross inc. - 141,865 135,469 131,312 85,468 

Net income. _..----- def$110,542 def$104,059 def%44,001 $57 ,509 
Ratio of ry. oper. exps. 

to revenues___.____- 97.87% 98.32% 90.63% 85.86% 
Ratio of oper. exps. 

taxes to revenue_-___-_ 102.17% 102 .36% 94.18% 88.53%, 
Miles of road operated _ - 457 457 457 469 

12 Mos. End. Dec. 31— ian. 1931. 1930. 1929. 
Railway oper.income_.. $325,540 $616,327 $1,092,578 $1,581,132 
Non-oper.income.....- 494,151 522,310 695,023 364,016 

Gross income_______-_ $819,691 $1,138,637 $1,787,601 $1,945,148 
Deduct from grossinc... 1,763,744 1,605,483 1,542,117 715,481 

Net income........- $944,053 def$466 ,847 $245,483 $1,229,666 
Ratio of ry. oper. exps. 

torevenues____.._-_- 89.92% 87.87% 83.11% 78.36% 
Ratio of oper. exps. & 

taxes to revenues__-_-__ 93.75% 90.55% 85.60% 80.51% 
Miles of road operated _- 457 457 460 417 


Ke Last complete annual report in Financial Chronicle July 16 °32, p. 463 


New York Ontario & Western Ry. 

















4onth of January— 933. 1932. 1931. 1930. 
Operating revenues__.-- $808,740 $821,725 $818,743 $872,529 
Operating expenses. -_-_-_- 569 ,0 623 426 648,295 756 646 

Netrev.fromry.oper. $239,718 $198,298 $170,447 $106,883 
Railway tax accruals-_-_- 45,000 45,000 42 ,500 42,500 
sprerenaed pea 38 21 87 

otal ry income $194,663 $153 ,259 $127,969 $64,296 
Bou and joint facility 

rents (net)—Dr__-.-- 42,751 71,203 48,402 42,428 

Net oper. incom me. —— = #15} 913 $82 ,056 $79,567 mo), ,867 

12 os. 3. End. Dec. 1931. 930. 929. 
Operating revenues---_-_- _-$10, Ba 876 $11 oan ere $10. 417 387 $12, 212.596 
Operating expenses-_-__-_- 7.522.187 8, 514 8,464,779 10,202,327 

Net rev.from ry. oper. $3,049,689 $3,092,465 $1,952,608 $2,010,268 
Railway tax accruals_-- 547.395 462 ,667 489.372 488,101 
Uncollectible ry. revs__- 887 2,223 450 

Total ry. oper. foceme $2,501,413 $2,627,575 $1,462,390 $1,521,716 
— Bai f joint facility 

rents (net)—Dr__._-- 641,181 858,222 579,123 670,351 





Net oper. income_._.-- $1,860,232 


$1,769,353 $883 ,267 $851 ,364 


Last complete annual report in Financial Chronicle April 9 ’32, p. 2712 


St. Louis-San Francisco Ry. System. 


—Month of 
Operated mil 1093; 890 
mileage... 
Freight revenue_-_-_-___.- $2, ser 325 
Passenger revenue_-_-__- 00.031 


566. 652 


January— —12 Mos. End. Dec. 31— 
1932. 19925 105130 


5,890 5,8 
$2, 937 713 685.717 366 
40,128 3,151,917 5,389 3a 
ote 152 3,802'854  4:965,1 


$46,758 





Total oper. revenue_. $3,104,008 


Maint. of way & struc. - 516,742 
Maint. of ems. - 1 19. Ags 
Gther capenees.. pi '272'320 


$3,598,993 $42,672,136 $57,112,998 
53 24 


rg 146,298 6,661, 
849,237 9,541,384 10,476,840 
1,485,991 15,388,350 20,945,057 
'335,820 3,575,779 4,444,228 





Total oper expenses... $2,726,113 
Net ry. oper. income__. deb.51,750 


$3,208,555 $34,651,811 $42, 527 366 
deb.23'144 3.273107 9.435;502 


‘BLast complete annual report in Pasa Chronicle June 18 ’32. p. 4485 


Southern Pacific System. 











Month of January— 1933. 1932. 1931. 1930. 
Aver. miles of road oper_ 13,680 13,744 13,825 13,848 
Revenues— $ 3 
"RIA eat ge Steet se 6,637,790 8,722,898 12,129,632 15,177,045 
Peeper... ea uee 1,462,78. 2,236,682 3,267, ‘412 4,049.23 37 
BN Gils ee ie ws 362,67 99, 416,331 ry 425 
ea ae 166,92 219,825 419,048 03,549 
All other transporta’n_- 242,17 347 ,676 411,953 493° 139 
_ eae aero 237 ,665 336,434 432,133 604,46. 
Joint facility—Cr______ 9,206 16,275 19,45 28'193 
Joint facility—Dr___-_-- 51,131 63,401 109,5 100,131 
Railway oper. revs._. 9,068,089 12,215,895 16,986,412 21,014,922 
penses— 
Maint. « way & struc... 1,173,852 1,554,169 2,507,86 2,943,147 
Mee. of equipment... 2,022,959 2,495,020 3,704,282 4, ‘474 439 
ES. sscdexéwedan= 395,843 441,530 521,439 599,784 
Transp rtation.......- 3,972,385 5,247'315 6,593,107 7 yt Y 511 
Miscellaneous - - ---___- 184/959 250,902 322,57 33,556 
jac oie eS 809,210 832,50 923 ,634 O7. 121 
Trans. for invest .—Cr__ 13,051 5,797 Dr.47,702 139.967 
ei oper. expenses... 8,546,159 10,815,642 14,525,194 17,257,592 
Net rev. from ry. one. - 521,980 1,400,253 2,461,218 3,757,329 
Railway tax accruals__ 1,205,312 1,288,375 1,379,758 1,515,464 
Emeepecdine ee revs___ ,070 4,851 6,713 : 
Baieenant ren ts (net) _- 393 ,697 447696 517,716 529,123 
ont f ity rents (net) _ 31,125 ,0 18,269 12,939 
Net ry. oper. income_def.1116,274 403 ,616 538,760 1,695,873 
12. Mos.End.Dec.31— 1932. 1931. 1930 1929 
Aver. miles of road oper_ 13,699 13,806 13,831 13 ,687 
Revenues— $ 3 $ 3 
RE Na ee 105,997 ,944 194.653.651 193,581,109 231,566,637 
- SR SRR gira ;900,4 33,147,638 43,117,759 50,185,916 
Reda oc cawrnn «so a 380,356 4, 892 5,058,572 7,335.6 
OT aan ,617,023 4,891,869 6,330,906 7, 4 
ae transportation_ $.a00.444 4,906,765 5,200,917 7,071,724 
I Ee 3.738. a. 346 6,380,273 F 
Joint pacity Cr Re 133,779 224, 276,053 367 899 
Joint facility—Dr __--_-- 738,726 939,045 1,187,464 1,374,704 





aetay oper. revs. __ 142,597,140 


es— 

wacaiertt f way &struc_._ 16,916,666 
Maint. of equipment___ 26, ‘470, ‘616 
Traffic 


‘ian 54'688 Bt 
eee - = -- Cae 


General +958 
Trans. for investment__ Dr. '217. "506 


198,642,176 258,758,128 310,969,138 


24,661,194 32,755,049 39,271,281 

34,179,603 44,413 603 54 ,281,872 
6,276,370 94'100'8 7,431,559 

73,069,597 ee 105. gg Ey 
3,668,865 ot os 

10,379,151 11, O78. 

Cr!526,232 Cr1,430, cri pt ‘Bot 





By: oer. oper. expenses. __ 115,202,961 


151,708,549 187,644,861 219,698,403 
46,933,627 71, Ee + t4 91,270,735 


17,056,835 19/241 22/263 607 
61,34 72,989 

7,408 ,7 8,480,876  8,970;776 
442, 199,487 221,501 





Sete oe rey. ae ec H +8 179 
revs... ah ts 
Eejuipment rents (nat)-- 6.984.048 
Netry.oper.income__ 5,606,157 


21,964,455 43,108,660 59,741,859 


(Last complete annual report in Financial Chronicle May 7 ‘32, p. 3464 


Feb. 25 1933 


Kansas City Southern Ry. Co. 
sbemmameser: ~ and Fort Smith Ry.) 











4onth of January— i. 1931. 1930. 
Railway oper. revenues_ $727 788 $950.53 $1,.°76.995 $1,566,335 
Railway oper. expenses. 561,085 662, 335 863,686 1,107,117 

Netrev.fromry.oper. $166,703 $288,512 $413,308 os: 217 
Railway tax accruals_ -_- 83,717 97,138 97 532 9,166 
Uncollectible ry. revs_—- 230 153 "265 

Railway oper. income $82,473 $191,145 $315,623 $329,785 

12 Mos. End. Dec.31— 1932. 1931. 1930. 1929. 
Railway oper. revenues. $9, te 437 $14,073, ay $19,096,693 $21,978,221 
Railway oper. expenses. 7,411,816 9,546,397 13,120,199 14,275,415 

Netrev.fromry.oper. $2,463,621 $4,527,014 $5,976,494 $7,702,806 
Railway tax accruals__. 1 1,446,457 


,023,125 1,187,937 1,170,082 
Uncollectible ry. revs_— -- 2,825 2,482 3,494 ° 


Railway oper.income_ $1,437,671 $3,336,595 $4,802,917 $6,244,543 
t= Last complete annual report in Financial Chronicle May 7 °32, p. 3444 





Union Pacific System. 














Month of January— 1933. 1932. 1931. 1930. 
erating Revenues— 
DDS bi, Sele $5,828,536 $7,428,820 $10.461,134 $11,296,085 
PE ilo cckcane 26,919 979.683 1,358,117 1.777.043 
ent CE ET aed ale Sky ae 342,558 374,82 3, 2,3 
MO etc e bewewe 51,740 149,760 157,158 205,250 
Alle clier transportation_ 164,371 268,427 301,676 365,890 
Incidemtal. 2... oc cssene 153,355 167,130 246,478 249,828 
Railway o oper. revs___ $7,167,484 $9,368,640 $12,948,105 $14,316,494 
Operating Expenses— 
Maint. of way & struct__ 574,871 724,234 1.374.527 1,326,439 
Maint. of equipment... 1,510,518 1,776.602 2,678,594 2,871,471 
GN aS 231.93 306.98 345,63 62,667 
Transportation -______-- 2,766,852 3,668.601 4,398,331 5,072,600 
Miscell. operations-__--_-_ 137 ,374 174,128 262,204 283.796 
7) Ee ee ee 526,512 650,6 .04 308 
‘Tea. Ser ei. eae reine S401. > dewete 
Railway oper. expens_. $5,748,063 $7,301,203 $9,723,003 $10,585,281 
Na Bioanoai 1,419,421 2,067,437 3.225,102 3,731,213 
rev. from ry. oper_- ? ¢ J d j S . 
Railway tax accruals___ 800,000 ’ 998 .260,685 1,383,536 
Uncoll. ry. revenues---- ‘ 8 
Railway oper.income. $618,522 $1,010,182 $1,963.629 $2,346,970 
Equirme it rents—Dr__ 389,0 373,338 473,838 er ‘222 
Joint {aeility rents—Dr_ 52,735 39.897 62,078 7 873 
Railway oper.income. $176,701 $506. 2 $1,427,713 $1 929, 875 
Aver. miies of oper. 9,817 9,841 9,878 
Ratio of exps. to revs_-_-_ 80.20% rr ee "330 75.09% 73.94% 
12 Mos. End. Dec. 31— 1932. 1931. 1930. 1929. 


erating Revenues— 
ght _ utd ink Ghd aaiaete cn aa tah $93 ,640.662$124,180, set $151661,002 $171745,751 





|... eae 10,414,277 aes 077 .2 21,177,194 26 323,718 
Ds a detusc once we 4,420,933 4,860 340 5,100,357 5,232, 
a ERE eee : 7 2:692.749 3.732.807 4, 243 
All other transportation. 2,827,292 4,007,147 4,783,997 5,354,157 
Incidental... ....-..-. 1,715,787 2.750.682 3,217,253 4,236,096 
Railway oper: re revs_. $114,812,397 $154568,411 $189672,612$217 356,592 
Pa mye =: enses— 
t. of way & struct__ 10,240,311 18,282,580 28,246, 


22,917 347 009 
34/548:850 38,283,100 


Maint. of equipment.-_ 19,218 a0 7 303 34, 

» RRR yh pie aS 3,265,034 4,261,216 4,730,408 4,909,341 
Tranepertation OO ED 38,007,962 48,996.862 57,613,426 62,694,804 
| eal operations - - .-- 1,695,439 2,794,640 439,242 4,531,661 
0 SRE ERIE 6,555,401 7,985,792 7,916,741 8,362,828 
Transp. for inv.—Cr-_-_-- def642 5,999 11,16 1,184 





Poliway oper. exp. ---$78,983,118 $109951,394 $131154,849 $147026,561 


Income Items— 
Net rev. treme te. ry. oper... 35,829,280 44,617,017 58,517,762 70,330,031 
Railway tax accruals___ 10,591,037 12,181,908 15,041.887 17, 

Uncollect. railway revs-_-_ 13.747 14,073 7 862 13,952 


Reiwey oper. income_$25,224,496 $32,421,036 $43,468,012 $53. 226,510 
qui pm't rents (net dr.) 6.657.310 7.285.718  7.593.04 
° 








tfacil.rente(net dr.) 554,649 432.887 ‘577.244 6.096" ‘478 
Net income_-__------ $18,012,537 $24,702,431 $35,297.722 $45,325,568 

Avg. miles of road oper_ 8 9,85 9.369 

Ratio of expenses torevs. 68 79% 71.13% 69.15% 67 rtd 


-— 
— 


INDUSTRIAL AND MISCELLANEOUS CO’S. 


American 


Period End. Dec. 31— 
Net income after tT sau 





Commercial Alcohol Corp. 


(And Subsidiaries *) 
1932—3 Mos.—193 1932—12Mos.—1931. 


= taxes, deende.. % Or ry $181,543 $334,823 $586,365 597,651 
arms. 8h.on 
ahinrés Commit 8 $0.93 Nil $3.01 Nil 
ene Laundry Machinery Co. 
Dec. 31— 2—6 Mos Fa lise 1932—12 Mos.—1931. 


Period 
Net loss et all charges ; ,246,461 pf.$494,433 


A. P. W. Paper Co., Inc. 


968 pf.$771,798 











(And Subsidiary C nies) 

6 Mos. End. Dec. 31— 1932. 1930. 1929. 
Mevetiog=— 25 <=> 3235 $1,309,541 $1}. 577,089 $2,067,889 $2,100,516 
Cost of sales._.....-... ‘821,143 1,009:061 1.357.322 1,326,735 

Gross profit... ...---- $488 398 $568 ,028 $710,567 $773,781 
Other income. --_------- 5,872 591 3,168 1,330 

Totalincome. ----_--- $494 ,270 $577 ,619 $713,736 $775,111 
Depreciation. -----_---- 49, 48,104 47,890 29,212 

. & admin. expenses _ 298 ,966 377 ,679 ,626 59, 
Wee toes OGGNGiGo-.- © 8k Sanne 36,369 Cr12,594 
po ea ee 109 302 112,207 119,199 110,936 

Profit before Fed . tax _ $36 ,765 $39 ,629 $106,650 $187 929 
Earns. per sti: on ,000 

shs. capital stock _ _ _ _- $0.24 $0.25 $0.68 $1.20 


te Last complete annual report in Financial Chronicle Pn 24°32, p. 2178 


Atlantic Gulf & West Indies S. S. Lines. 
(And Subsidiary Steamship Companies) 


—Mi of si | Tl —12 Oe. la 


1932. 
$1,485,307 $1,813,430 $19,396,831 $24,254,814 





_-. def87,970 130,627 def206,638 1,280,565 
income. ____.-- def$22,236 $154,674 $698,921 $2,339,827 
Int., rents and taxes.... 177.986 154/036 2,827:273 2/237.236 





$638 df$1,738,351 $402,590 


def$200 .223 
ee RR eg Peach! cronies ty 7 32, p. 3463, 
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Associated Gas & Electric Co. 
Consolidated Statement ¢ Earnings = 14 Prcherenar’ ~ hprmacieaee bees Months 











1932 1931 A nt % 
SI isin sh cibicie a yinaded $74,315,910 $78.170.243 $3,854,333 3 
| Ses. snes hats Tease of 
Transportation.....--------- 1.763.012 “4030. 197 211,185 11 
pe eae 1,544,675 1,583 *809 39,134 2 
EE RT Re ee ae aire 1,250,363 1,364, ‘018 113,655 8 
Total gross oper. revenues. -$98, 256,475 $105286,247 $7,029,772 7 
Operating expenses, mainten 
ance, all taxes, &c_...-.--_-. 5,112,994 56,422,556 1,309,562 2 
Provision for retire. (deprec.) -- 53° 488.455 9.754.507 1,266,052 13 
Operating income... ---- $34,655,026 $39,109,184 $4,454,158 I11 


Baton Rouge Electric Co. 
_—— of December— -12 Mos. End. Dec. 31- 

















3 1931. 1932 1931. 
Gross earnings________- $145,385 $130,485 1,444,117 $1, oe 205 
REE AS 67,10 61,217 728,914 719.926 
aintenance--____-_-- 3,69 +27 63 ,06 
BES on aeec osc 9,982 9,728 144,712 139;521 
Net operating revenue $64,602 $55,263 $507 ,424 $522,805 
xinc. from other sources 14,555 TG SR eae he ane 4,228 
OS oe ers $50,047 $41,140 $507 ,424 $527 ,034 
Interest and amortization... ................. 173,214 167,716 
a i $334,210 $359,317 
Reserve for retirements (accrued)__.___________- 115,000 115,000 
DI. ii ci cere: ee eee ee Mee ok $219,210 $244,317 
Dividends on preferred stock____-._...-_.----- 37,240 33,170 
Balance for common stock dividends & surplus_ $181,969 $211,147 


x Interest on funds for construction purposes. 
During the last 26 years, the company has expended for maintenance a 
total of 6.72% of the entire gross earnings over this roe. and in addition 
during this period has set aside for reserves or retained as surplus a total 
of 13.66% of these gross earnings. 


k= Lasi complete annual report in Financial Chronicle Feb. 6 ’32, p. 1021 


Brooklyn Edison Co., Inc. 


Period Ended Dec.31— 1932—3 Mos.—1931. 1932—12 Mos.—1931. 
Sales of elec.energy i 159,878 299,043,831 1056899,536 1091850,951 
Revenue from sales 





electric energy _-__--_- °"$11, 967,712 $12, ass. 555 $45,751, 985 \846. ,041,050 
Miscell. oper. revenue_-_ 506,712 86,876 1,811,3 

Total oper .,evenues___$12,474,423 $12, oT. 432 $47. 563. 379 $48,041,050 
Operating expenses _--_--_ 5,136,313 6,18 p+ 2,443 20,668,716 
Retirement expense_-__ 1/253,124 1 OBS 563 4733, 142 4,551,408 
p A pea 2 EE 1,472,092 1.407.667 6,273,664 5,844,311 





Operating income____ $4,612,893 
Non-oper. revenue (net) 93 '936 


Gross corporate inc___ $4,704,829 
Deductions from gross 
903 .015 


$4,127,710 $16,243,129 $16,976,615 
Dr12,880 553 ,992 205,560 
$4,114,830 $16,797,120 $17,182,175 


corporate income. ___- 599.772 3,470,906 2,781,393 
Netincome____._-_-_- $3,801,813 $3,515,057 $13,326,214 $14,400,782 
ke" Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1373 








Brooklyn-Manhattan Transit System. 
(Including Brooklyn & Queens Transit System) 
a of — —7 Mos. End. Jan. 31— 














933 1933. 1932. 
Total oper. revenues-____ $4. 466,075 $4,886,725 $31,534,886 $34,007,835 
Total oper. expenses---- 2,681,562 3,028,586 19,209,192 21,713,311 
Net rev. from oper... $1,784,513 $1,858,139 $12,325,694 $12,294,524 
Taxes on oper. prop_-_-_- 343,408 "353.236 2.469.335 2,329, 642 
Operating income___- $1,441,105 $1,504,903 $9,856,359 $92,964,882 
Net non-oper. income-- 63 ,954 62,458 456,770 475,674 
Gross income- ----_-_-- $1,505,059 $1,567,361 $10,313,129 $10,440,556 
Total income deductions 810,229 804.482 5.669.729 5.611.207 
Current income car- 
ried to surplus_*._._. $694,830 $762,879 $4,643,400 $4,829,349 
*Accruing to minor. int. 
of B. & Q. T. Corp_-_- 99,035 108,328 617,288 661,575 


t="Last complete annual report in Financial Chronicle Sept. 17 ’32, p. 1988 


Brooklyn & Queens Transit System. 
a of ea | —7 Mos. End. Jan. 31— 











32 1933. 1932. 
Total oper. revenues_... $1,814,791 o. 026, ne $12, 733° 084 $13. 846,246 
Total oper. expenses -- -- 1,309,371 1,492,151 9,356,197 10,510, "B15 
Net rev. from oper... $505,420 $534,593 $3,376,887 $3,335,731 
Taxes on oper. prop---- 128,421 131,974 972,932 844,253 
Operat: income._._. $376,999 $402,619 $2,403,955 63:01.,476 
Net —_ income. _ 17,622 16,122 121,530 117,971 
eo eee $394,621 $418,741 


Gross income $2,525,485 $2,609,449 
Total income deductions 996,299 1,010, ‘653 


Current income Car- 
ried to surplus. ---- $254,898 $271,142 $1,529,186 $1,598,796 
ta Last complete annual reportin Financial Chronicle Sept. 17 ’32, p. 1990 


Bunker Hill & Sullivan Mining & Concentrating Co. 


139,723 147,599 





‘anuary— 1933. 1932. 
Net on SS after and taxes, but before 
depletion and Bien cours sinitiecminapbiad dike slesiel $22 ,006 $71,998 


Consolidated. Gas. Co. of New York. 
(And Affiliated C 


patoe 
Period End. Dec: 31— 1932—3 Mos.—1 1932—12Mos.—1931. 
Operating revenues: 


From sales of gas - - - - - $11,884,134 $12,138,727 $47,229, 20} $48,430, 300 





From sales of el. energy 45,194,139 47,041,484 173 850.28 181 ,664,94 
From sales of’steam_. 3,009,430 2.427.547 229, 38 9603 a8 
From miscell. sources- 209,178 1,113,917 19 328.173 2.708.971 
Total oper: revenues_ _ $60,296,882 $62,721 ,675$232,645,838$242 407 ,768 
Operating expenses - - - - - * 901,342 29,711,911 105,123,295 110,358,363 
Retirement expense. - - - 3,184,669 15, ‘688 236.035 


1524 15, 
8: 110,765 7,335,680 33,181,590 31,490,491 


Operating income__-__$20,078,251 $22,489,416 $78,731,265 $85,322,879 
Non-oper. revenue (net) 132,859 130,817 285 ,062 331.607 


Gross corp. income-__-_$20,211,110 $22,620,233 $79,016,328 $85,654,486 
xDeductions from 
5,339,742. 4,452,424 21,339,426 18,138,584 








gross 
corporate income_ - - -_- 





Netincome: - - - - - --- $14,871,368 $18,167,809 $57,676,902 $67,515,902 
x Includes the interest of minority stockholders. 
(BS Last- complete annual repert in Financial Chronicle Feb. 25 '33 p .1866 


Financial Chronicle 








Coca-Cola Intornntiones Corp. 

Quarter Ended Dec. 31— 1931. 1930. 
Dividends receivable Coca-Cola Co... $1, ort 1 7341 $1,235,649 $1,135,329 
CO ONO a ia ict ‘358 3,157 828 

NE MUON oak, ne neean ues $1,071,999 $1,238,806 $1,136,158 

SES FEET II 1,623 1,062 1, 
RING IIE on Shei ss i wiki ik ate 1,071,642 1,235,649 1,135,329 
INN acini aid, Witnesses def$1,265 $2,095 def$980 


k= Last complete annual report in Financial Chronicle Feb. 25 33 p. 1880. 


Detroit Street Ry. 
ie of January 





—12 Mos. End. Jan.3i— 
Operating Revenues— 1 " 198 2. 


19 1932. 33. 3 
Railway oper. revenues. $856,659 $1, 048, 033 $11,051,657 $13,463,194 
Coach oper. revenues _ 238,511 315,450 3,260,382 3.013, 1834 


Total oper. revenues__ $1,095,170 $1,363,483 $14,312,039 $16,477,028 
Operating Expenses— 
































Railway oper. on. eau $607 ,839 $855,322 $8,043,856 $11,376,779 
Coach oper. expenses_ 201,164 65,155 2,787,457 2,703,414 
Total oper.expenses_. $809,003 $1,120,478 $10,831,313 $14,080,193 
Net operating revenue_. $286,166 $243,005 $3,480,726 $2,396,835 
Taxes assignable to oper. 100,734 80,851 1,083 ,727 916,354 
Operating income___._ $185,432 $162,153 $2,396,999 $1,480,480 
Non-oper. income_-_-___ ,024 11,597 213,296 113,151 
Gross income-------_- 189,456 $173,751 $2,610,295 $1,593,631 
Deductions— 
Interest on funded debt: 
Construction bonds__ $62 ,923 $64 649 $740,875 $783,779 
Purchase bonds-- - -_- 9,63 10,117 115,333 120,985 
Add'ns & bett’ts bonds 14,637 15,249 177,388 185,336 
Equip. & exten. bonds 18,870 19,542 224,420 232,325 
Replace. & impt. bds_ 6,0 26,753 309,045 202,596 
Purennee CUNNNNOR. cc. 2 Bick eS Atlee > eee 205,462 
Bond anticipa’n notes_ 24,985 24,985 292,900 24,985 
Totalinterest_____- $157,139 $161,297 $1,859,963 $1,755,471 
Other deductions. -_-_-_-__ 7,4 9,080 93,491 170,279 
Total deductions_ ___-_ $164,570 $170,378 $1,953,454 $1,925,751 
Net income___._.._ __-_ $24,886 $3,372 $656,840 def$332,119 
Disposition of Net Income— 
Sinking funds: 
Construction bonds-_- $37 ,065 $44,139 $470 .645 $504,336 
Purchase bonds- -- --- 11,295 11,295 133,000 133 ,000 
Add’ns & bett’ts bonds 13,589 13,589 160,000 160,000 
Equip. & exten. bonds 15,797 15,797 186, 186,000 
Replace. & impt. bds 14,863 14,863 175, 132,328 
PaO. ecoes hts <5 cee 434 
Bond anticipa’n notes_ 11,678 11,678 137,500 11,678 
Totalsinkingfunds. $104,289 $111,363 $1,262,148 $2,084,778 
Residue—Dr-_-___------ 79,402 107,990 605,307 2,416 1897 
TOME: .cccscdeccwcee $24,886 $3,372 $656,840 def$332,119 


Eastern Massachusetts Street Ry. Co. 


— Month of Janua —12 Mos. End. Dee. gga 
1933 d 1939 1932. 

















Railway oper. revenues. $535,802 $627,878 $6,271,548 $7 383 375 
Ralwur open: expenses _ 319,069 407,681 4,334,672 5,119,926 
Net rev. from oper... $216,733 $220,196 $1,936,875 $2,263,449 
QE Ns 2 lake ke 22,3 27 ,067 250,730 289,635 
NS RE Ee $194,377 $193,128 $1,686,145 $1,973,814 
Other income-_--_-_------ 9, 9,655 123 395 124,045 
Gross corporate inc.. $203,911 $202,784 $1,809,540 $2,097,859 
Interest on funded debt, 
CONE, BG iniineunwirn 74,604 76,383 903 ,994 956,868 
Avail. for di tion, 
“divid a $129,306 $126,401 $905,546 $1,140, a4 
Deprec. & equalization- 121,783 122,150 1,255,957 1,187,553 
Net income carried to 
profit and loss-_---- $7 ,523 $4,251 def$350,410 def$46,562 


‘= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1952 
Edmonton Radial Ry. 








—Month of Jamaal: — —12 Mos. Pnd. Dec. 31— 
Revenue— 1933. 32. 1932 1931. 
ASRS ee 645 $69,240 $712,491 $714,057 
Advertising. ...-..--.. 202 213 4.035 5,402 
Special cars....-..-.-- 88 14 573 
. pee ee ee 
ers ...-.----- ’ ’ 
Other revenue. -_...---- 2 501 5,494 9,592 
Tose - ba cleebendea $64,823 $70,612 $729,736 $736,633 
zpendi 
Main. ttxack & & o’head- 2,911 ,094 39,286 38,430 
Sioletenanes of cars. -_-- 7,128 7,184 74,829 88,613 
ee a wr eeinite wm 209 250 2,7 2,884 
a SES Te Sele ORI of 185 5.679 72,7 20'368 
t tra P - ‘ ’ 
General i milscelicneous 4,674 3,840 wt ee 52. 
Total operation. - ---- $44,586 $45,501 $493,118 6 
gpeteceme A Ee TT 
—.. 000 61000 25:500 32 





Total surplus or deficit surp$1,645 surp$1)604 surp$1,042 def$31,232 


El Paso Electric Co. (Del.). 
(And Constituent Companies) 
—Month of Dee -12 » dose End. tye, 31- 

















932 

Gross earnings. -------- $232 363 rs? 54,1 $3,421,726 
Oo — Bo ies 90 ;819 et: 4 ?. 1B5" 1 1 497: 353 

pingeniance: . ....---- 12,718 151,276 182, 

.. g Sa e 7,065 4 299,185) 314, 
Net operating revenue $121,759 $132,080 $1,148,574 $1,517,105 
lhsarees & eumatiaesion . 36,262 37,191 444 ;899' ,205 
ee $85,497 $94,889 $703,674 $1 970.800 
Reserve for retirements (accrued) -_________--_-- 230,000 000 
EVR Se SSG Oe oe aS DN LNT “EE? $473 674 $840,900 
Divs. on Soar. stock of constituent company - - - - - 46,717 45,165 
IS na. cia isd Gini AY einai Riek a iw $426,957. $795,735 
Divs. on pref. stock of El Paso Electric Co. (Deb). 194,998 194,648 
Balance for common stock divs. & surplus _--_-__ $231,959 $601 .087 


During the last 31 years; the compen and its: predecessor companies 
have expended for maintenance a total of 6.88% of the entire gross earnings 
over this period, and in addition during this iod have set aside for re- 
serves or retained as surplus a total of 10.49% of these gross earnings. 


(FP Last complete;annual report in Financial Chronicle Feb. 6 32, p. 1022 
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Eastern Utilities Associates. 
(And Constituent Companies) 


12 Months Ended Jan. 31— 1933 1932. 
HI ishan scasbcdocii 6s is a apn sn sain che WA dain line She estes Ansdina asus $8 364.753 $9,179,840 
SnO6 MOVERS oie i wee Tob Rh dtc oneackare 3,492,350 3,857,040 
Balance available for aividends and surplus-__-_-_-_ 1,687,306 2,118,362 


t= Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2335 


Fall River Gas Works Co. 
——Month of January— —12 Mos. End. Jan.31— 
f 1932. 1933. 1932. 


1933. 
Bs | Pry eae $78 972 $88 479 $940,091 $983 ,507 
Net oper. revenue. _. __- 25,461 32,542 271,979 289,801 


Balance before depreciation 245,748 269,143 
k= Last complete annual report in Financial Chronicle July 9 ’32, p. 294 


Galveston Electric Co. 





——Mon‘h of January— 12 ies. End. Jan. 31 

1933. 1932. 19 1932. 
Gross earnings__.._ ~~ $19,047 $24, 387 $267, 687 $323 ,628 
oO aticn. ithe g mst 13,629 15,596 172,389 216.913 
Maintenance________- 2,330 3,674 33.254 54 460 

Demnee. oi... ee ae, $3 ,O87 $5,116 $62 042 $52, 254 
PR es in Soa dns Wiktaed we 1,762 2,069 19,645 ig Se 
Net oper. revenue_x__ $1, 325 $3 046 1, SS ee Renee ioe 


x Interest on 8% secured income bonds is deducted from surplus when 
declared and paid. Last payment was Jan. 31 1933, and includes all 
interest to date. 

Note.—The entire electric light and power business was sold in August 
1931 and subsequent earnings are from operation of the street gen 
business. Current monthly and cumulative earnings are compared wit 
street railway department earnings for the previous year. 


Galveston-Houston Electric Ry. Co. 


——Month of January—— —12 Mos. End. Jan. 31— 
1933. 4 1932. 1933. 1 











Gross earnings ___._..-- $15,650 $21,539 $238,157 $323,974 
Oo | _ ERS 9, 13,34 ae” ee 
aintemance .__....... 3,570 4,901 47.942 naked 
NR ine ah we wwee $2,612 $3 ,292 Gee” “Boece 
Ce ot 1,822 2,056 8 at eee 
Net oper. revenue - --- $789 $1,236 ee See 
Interest (public) -..-.-. 5,108 5,325 ne: ees 
eee 28 eee $4,318 eee |. Ra a 


x Interest on ncome bonds and notes has not been earned or paid and 
$224, 806.16 17 months since Sept. 1 1931 is net. tucleked in this statement: 
also, interest receivable on ares income notes since Oct. 20 1932 in the 
amount of $30.75 is not included 

Note.—In August 1931 ae property was sold and bonded indebted- 
ness was Ss red Twelve months ending gross earnings 
are compared with poe Mee na earnings for the previous year. Twelve 








months ending expenses and interest are not comparable with the previous 
year. 
GulfJStates Utilities Co. 
—Month of December——12 Mos. End, Dec. 31— 
1932. 1931. 1932. 1931. 

Gross earnings ---.----- $391,191 $447,710 $5,311,235 $6,354,346 
ai eal iw as ipa 182,416 220, 7 a 2,871,249 
aintenance-....-._-- 14,239 17,486 202,820 221,022 
i og 29,425 6,952 437 ,522 478,951 
Net oper.revenue__.. $165,110 $203,067 $2,287,565 $2,783,123 
Inc. from other sources x 90,873 See: ea 6,869 
SS rears $74,237 . $112,119 $2,287,555 $2,789,992 

Interest « amortization (public) ------.._------ 1,090,640 hg ol 
Interest (Eastern Texas Electric Co., Del.)....  -_-_-- 37,341 


Reserve for retirements (accrued) 458,000 458 ,000 








Pr tpg ene we fois app el ec aeRO $738,924 $1,252,137 
Dividends oo preferred stock - . ..-......------- 567,181 566 ,694 
Balance for common stock—divs. & surplus-_- $171,743 $685 442 


x Principally interest on funds for construction p 
t= Last complete annual report in Financial Chronicle Feb. 6 "32, p. 1022 


Haverhill Gas Light Co. 


— Month of January—— —12 Mos. End. Jan.31— 
1933. 1932. 1933. 1932. 
CR net ee coe $52,525 $61,272 $632,285 $693 ,609 
Net operating revenue-_ 11,202 16,670 


165,363 
160,586 
9°32, p. 295 


Honolulu Rapid Transit Co., Ltd. 


— Month of January—— —12 Mos. End. Dec. 31— 
1933. 1932. hs a 1931. 


158,314 
Balance before depreciation. -__._....._-..-_-- 153 ,993 
t= Last complete annual report in Financial Chronicle July 











Gross rev. from transp-__ $60,724 $77 ,550 $868 ,7 $997 ,494 
Operating expenses -- --_ 49,691 52,662 SO 377 618,948 
Net rev. from transp- $11,033 $24,887 $275,343 $378 ,546 
Rev. other than transp--_ 1,694 1,691 17,758 16,233 
Net rev. from oper --- $12,727 $26,579 $293,101 $394,779 
Deductions— 
Taxes assign. tory. oper. 8,000 10,377 96,579 92,407 
Se re. 10,620 10,504 13}. 124 122,615 
Profit and inns oi 2 SSR Tog IRE eri ig Ee one =. NS 1,861 905 
Replacements -~_—___.___- | RS See. SOS 5,845 7,197 
Total deduct. fr. rev_. $18,758 $20,881 $226,411 $223. 126 
Net revenue --.-_:_____ def6 ,030 5,697 66,690 171,653 


eS Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2145 


Houston Electric Co. 








—-—Month of January— -12 Mos. End. Jan. 31- 
1933. 1932. 9% 1932. 
Gross earnings --_-_---- $163,891 $197,690 $2,078,146 $2,657,445 
EE See 85,186 100/124 1,049/986 1/278'443 
aintenance---..._____ 22,490 31,140 317.324 401,005 
a ig 18,593 22,128 226, 51,903 
Net operating reyenue $37 620 -$44,296 $484,831 $726,093 
‘Int..& amort. (public)... 24,417 ~ 26,785 294,012 ; 
Ce nence®.. 5 ...-.-.. $13,202 $17,511 $190,818 $408 ,206 
* — pon on 8% secured income bonds is deducted from surplus when 
declared and paid. Interest not declared or paid to Jan. 31 1933 amounts 


to #3, 200 and is not included in this statement. 


32 years the company has ded for maintenance a 
total of 13 a ca the entire over this period, and in addition 


od has set aside for reserves or retained as surpl total 
oP 0 0b a of cae of these gross earnings. ee 


Market Street Railway Co. 
* 12 Months Ended Jan. 31— 


1933. 1932. 
Net earnings, incl. other income before provisions \°” ">" 1% 88.499 295 
Se eee. se oS et es Se ee. {$861,081 1,266,424 


Financial Chronicle 


Feb. 25 1933 


Hudson & Manhattan RR. Co. 


—Month of nae — —12 Bes: End. Dec. 31— 
1933. 











1931. 
Gross operating revenue $733,553 1,831 $2. SOF 247 $19. 809 387 
Oper. expenses & taxes__ 409.131 seo}. 4,947,154 5,676,671 
Operating income__.. $324,422 91,264 $4,360,092 $5,132,716 
Non-operat income - 25,920 $336 005 "335,086 524,138 
Gross income__....-- $350,342 27,869 $4,695,179 $5,656,855 
Income charges_...._-.- 314,311 aT iol 3,780,510 4,017,369 
Net income. -----..- $36,031 $100,738 $914,668 $1,639,485 


t= Last complete annual report in Financial Chronicle April 2 ’32, p. 2513 


(The) Key West Electric Co. 














—Month of December— -12 Mos. End. Dec. 31- 

1932. 1931. 1932. 1931. 
Gross earnings ----._-_-- $14,756 $18,134 $1 i”: 093 $209,999 
* Siegemaia escapee 5,555 8,081 971 84,120 
OND. oo 427 1,542 33° ‘073 16,192 
NO i ori es wn Cr.2,393 1,612 16,809 18,071 
Net operating revenue $10,166 $6,898 $71,239 $91,615 

Interest & amortization - 2; : 27 ,365 ’ 
PR ac: 5: $8,071 $4,801 $43 873 $63 ,780 
Reserve for retirements (accrued)_.___________-- , ye 
ERE RES EN, OEE ORI PEER SOOM, REE oR slp $23 873 $63 ,780 
Dividends on preferred stock___._.___._____---- 24,500 24,500 
Balance for common stock dividends & surplus.. def.$626 $39,280 

During the last 26 years the company has expended for maintenance a 


total of 
during this 
14.45% of these gross 


t= Last complete annual report in Financial Chronicle Feb. 6 


Pago of the entire gross earnings over this period, and in addition 
period has set aside for reserves or retained as surplus a total of 


"32, p. 1022 


Liquid seine Corp. 
12 Months Ended Dec. 31— 1932. 1931 1930. 
Se i ina tk bits cede os mss Sins wale $6,480,159 $9. 384, 105 8 248, 880 
67,754 603 5,528 





| ow I gaa epee 14fa van a2 BL 
Be HS os ie Sak bcos 445 116,165 218,312 
a Der share on 340.406 she. nae ame $1,015,655 $1,503,006 

tal stock (no par)_.........------ Nil $2.96 $4.39 


t= Last complete annual report in Financial Chronicle Nov. 19 ’32, p. 3532 


New York Edison Co. 
Period End. Dec. 31— 1932——3 Mos——1931 {}1932——12 Mos.——1931 
Sales of electric energy— 


Kw. hours._.-..-_-- 447,196,221 482,022,294 1754913,647 1891959,443 
Revenue from sales of 


oO! 
electric energy.------ $17, zak n06 $18,784 .173 $69,048,039 $76,101,264 
Miscell. oper. income-_-_ 335,1 352, 1,058,052 1,145,257 


Total oper. revenues__$18,056,467 $19,136,445 $70,106,090 $77,246,521 





Operating expenses__-_-_-_ 10203071 .275,210 38,951,952 39,922,557 
esivemmaens expense - ___ 750,048 Cr.350,146 2,896,4 3, ,957 
, aS 1,814,673 1,805,437 7,667,656 8,159,461 


> ho Pe 
tt etton fn, income____ $5,288,674 $7,405,945 $20,589,983 $26,066,545 
Non-oper. revenue (net) 4,043,052 2.780.143 12,168,581 10,383,157 
Gross corporate income $9,331,726 $10,186,087 $32,758,565 $36,449,703 
Deductions from 
1,673,155 1,340,583 6,568,939 5,381,620 


gross 
corporate income--_-. 
$8,845,504 $26,189,626 $31,068,083 











Net income... _-.....- $7 ,658 571 
‘Last complete annual report in Financial Chronicle Feb. 25 ’33 p. 1375 


New York Steam Corp. 
~ Period End. Dec. 31— 1932——3 Mos.—1931 1932——12 Mos.—1931 
Sales of steam (M Ibs.)_- 3,369,231 2,599,165 ee 146,087 10,146,438 
Total operating revenues $3,055,017 $3° ‘473.396 $10,286,840 $9:661.889 











Operating expenses _____ 1,637.462 1.412°818  5.583'589 5.220.143 
Retirement expense--.- 134:769 103, 445,843 405,857 
NS aaa 315.901 129/185  1,074;514 867 ,835 
Operating income___._ $966,885 $827,426 $3,182,892 $3, 168. 054 
Non-oper. revenue (net) Dr.3,832 13,297 21,346 69,954 
Gross corp.income... $963,053 $840,723 $3,204,238 $3,238,008 
Deductions from gross 
corporate income_ --- 391,602 331,278 1,522,446 1,218,427 
Net income........- $571,451 $509,445 $1,681,791 $2,019,581 


t2Last complete annual report in Financial Chronicle Feb. 25 ’32sp. 1375 


Ponce Electric Co. 


—Month of December— -—12 Mos. End. Dec. 31- 
19. 1931. 














32. 1931. 1932 

Gross earnings_.______- $25,922 $26,470 $329,202 $336,147 
CTR RY eee 9,850 10,246 124,600 43 ,074 
Maintenance--_-_______- 883 2.111 16,979 21,771 
ire occ dea einnitin 2,701 2,038 42,345 35,160 
Net operating revenue $12,487 $12,073 $145,276 $136,142 
Interest charges_-___-_-- 76 892 1,050 
IN i a ue $12,411 $11,996 $144,384 $135,091 
Reserve for retirements (accrued)._.__________- ,000 40,000 
DE Ce ca en oe ga ae ol ao a ok wine $104,384 $95,091 
Dividends on preferred stock.........--.------ ,075 26,341 
Balance for common stock, dividends & surplus $78,309 $68 ,750 


During the last 31 years, the company and its predecessor companies 
have expended for maintenance a total of 7.63% of the entire gross earn- 
ings over this period, and in addition during this period have set aside for 
reserves or retained as surplus a total of 10.39% of these gross earnings. 


t= Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1023 


Public Service Corp. of New Jersey. 


—- 1. of a — i Mos. End. rt _— 
19: 
Gross earnings --_--_-~--- $10, See. ‘491 $12,209,688$124, 393. '509$136. Bar. 309 
Oper. expenses, t,, 
taxes and cw len a, n__-* 6,680,494 7,470,211 82,078,821 


91,031,990 


Net income from oper. $3,987,996 $4,739,477 $42,213,688 $45,525,319 
Bal. for divs. &s urplus_. $2,697,656 %3,508.570 $27,478,464 $30,731,077 
t= Last complete annual report in Financial Chronicle Mar. 5 32, p. 1783 





Remington Rand, Inc. 
(And Subsidiaries) 


Period End. Dec, 31— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net loss after de 


interest, &c.....---- $381,207 $670,674 $1,683,036 $2,215,943 
t2] Last complete annual report in Financial Chronicle June 25 ’32, p. 4673 
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Puget Sound Power & Light Co. 
A wet ——e Companies 
gee h of December" 12 Mos, End. Dec. 31. 














at 1931 1931. 
Gross ME. is BSScu $1,152,885 $1,330, an ae | 549 978 $15 765 897 
a SER 432,030 500.7 5,221,021 ert 

aintenance......._.. 54,616 69, S61 676,420 Oris4 
aso arn 97 .966 84,067 1,086,978 1 O1L ‘986 
Net operating revenue $568,272 $676,400 $6,565,558 $7,287,882 
xInc. from other sources_ 110,484 104,449 1,304,460 1,108,835 
sa sees De ig gtd $780,849 $7,870,018 $8,396,717 

Interest & amortization 343,5: 343,346 4,098,555 4,034,860 
yatsiacan ms dorks ste oe $335, 229 $437,503 $3,771,462 $4,361,857 

annie for retirements (accrued)___._._._____- 1,246,349 1,305,160 
PON .cs 5-5 de Mialids sities Seder Ak mess te teins Meanie $2,525,113 $3,C56,697 
Dividends on preferred stock... 2. oon cnc y2,133,910 2,157,118 





= for common stock dividends & surplus.__ $391,203 $899 579 
Includes interest on funds for construction pur current mont 
$75, 599 (1931—$69,606), current 12 months $886,033 (1931—$669, 5i?)- 


—— cumulative dividends unpaid or not declared of $665,475 
balance sheet note. 


During the last 33 years the com : and its predecessor companies 
have expended for maintenance a total of 9.90% of the entire gross earnings 
over this period, and in addition yo td this period have set aside for re- 
serves or retained as surplus a total of 7.50% of these gross earnings. 

t= Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1023 


Savannah Electric & Power Co. 
a of December— -12 Mos. End. Dec. 31- 














earnings $152,072 $179,308 $1, 398 7 535 $2, oni. 668 
an HR 55,605 56.963 656.381 714,876 
aintenance___-__..-- 10,884 10,965 118,321 120,640 
| Ae 8,808 18,430 199,233 210,563 
Net operating revenue $76,774 $92,947 $922,599 $1,025,588 
Interest & amortization- 33,667 34,747 410,141 420,563 
ay eT Dey $43,106 $58,200 $512,458 $605,025 
naent for retirement (accrued) Ss csiieesnibwah al arora 150,000 owe 
a $362,458 $605,025 
Dicienas on debenture & preferred stock__-_-_-- ,080 ’ 
Balance for common stock dividends & surplus- $153,377 $397,490 


During the last 31 years, the company and its predecessor companies 
have nded for maintenance, a total of 8. pg of the entire gross earnings 
over t period, and in addition during this have set aside for 
reserves or retained as surplus a total of 7. 68% of these gross 


t= Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1024 


Sierra Pacific Electric Co. 
(And Subsidiary Companies) 
—a of January— —12 M: 


$113 307 
35,118 


os. End. es 31— 


1933. 
Gross $129,969 $1, 143, 178 $1, B84, 737 
Net operating revenue--_ 50,652 172 75 


Balance before depreciation. -_-...__._..--.---- ef 5 668 499'844 
t= Last complete annual report in Financial Chronicle Feb. 4 ’38, p. 843 


Superior Steel Corp. 
Period End. Dec.31— 1932—3 Months—1931. 1932—12 Mos.—1931. 
Net loss after interest, 
deprec., inventory ad- 
justments, &c_-.-.-- 


$149,524 $111,023 


Tampa Electric Co. 
— Month of January— —12 Mos. End. Jan.31— 
1933. ‘j 1933. 1932. 


$600,273 $492,372 


1932. 


SEAR TE Oe $329 433 soe. 899 $3,780,647 $4,188,965 
Net oper. rev. after depr. 134,600 7,277 i "331.759 1.555.592 
Balance for dividends and surplus 


k= Last complete annual report in Financial Sr Feb. 11 ’33, p. 1016 


United Electric Coal Companies. 


Period Ended Jan. 31— 1933——3 Mos.——1932 1933——6 Mos.——1932 
xGross 293 ,7 





profitfr.opera’ns $146,190 75 58,559 $511,049 
Royalties, deprec. & depl 117,557 121 ‘010 230,235 217,868 
Interest on mtge. bonds_ 14 '368 15, 627 29'988 31/308 
Fed. taxes & ot deduct 37:510 43°375 76,380 85,986 
Net income--------- def$23 ,745 $114,764 $21,956 $175,888 


x Includes $8,720 excess of face value over cost of bonds retired. 
t=Last complete annual report in Financial Chronicle Sept. 17 ’32, p. 2007 


Virginia Electric & Power Co. 
(And Subeidiery Cos.) 
—Month of December— -12 Mos. End. Dec. 31- 
Ss A 1931. 19 

















32. 1931. 

Gross earnings__....--- $1,290,496 $1,449,194 $15,428,448 $16. 957, 490 

Oo — Bee i ead 973 5,646,363 6,476.7 
1 (a ae ence it a ap 84,190 161.155 1,022,599 1,225. 363 
,. jee SS iets 77 896 125,268 1,389,469 1,475,548 
Net operat revenue $655,436 $713,206 $7,370,016 $7,779,655 
Inc. from ey coe 2,788 2,499 34,754 48,907 
B OILS EA ae $658 ,224 $715,706 $7,404,771 $7,828,562 
inne & amortization. 161,264 157,625 1,934,822 1,843,022 
crane ae ee ae ars 96 ,960 $558,081 $5,469,948 $5,985,540 
Reserve for retirements (accrued) iuivadan desalebas entaaeinto Bd 000 2, ,000 
a a a $3,669,948 $3,885,540 
Dividends 6 Sree COE. wan cnkdnohiianne 1,171,431 1,170,738 
Balance for common stock dividends & surplus. $2,498,517 $2,714,802 


x Interest on funds for construction purposes. 
During the last 23 years, the company has expended for maintenance a 
total of an: 40-67% a the entire gross earnings over this period and in addition 
curing Of od has set aside for reserves or retained as surplus 
a total of 13-15% of these gross earnings. 


‘Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1025 
Vulcan Detinning Co. 


eriod End. Dec.31— 1932—3 4o0s.—1931. 1932—12 os.—1931. 
aSaies ee wines niengpis ape $285,592 $473.7 752,3 $3,137 ,030 


~ 
on 
_ 
i) 











Expenses, deprec., &c_- 262,546 428,839 6,642 2,837,528 
perati fit.. $23,047 $44.876 $135.668 $299,502 

otha incomes rancho gu 8.038 12,432 15.717 29;920 
income... .----- 1,085 $57,309 $151,385 $329,422 
navies tax, "ko. charges $31 Sar 14,169 36,813 73,787 
Net income_-_------- $24,748 $43,140 $114,572 $255,635 


a After inveutery adjustment. 
1; Last complete annual report in Financial,Chronicle Feb. 25 33. p. 1394 
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(The) Western Public Service Co. 
(And Subsidiary Cos.) 
—Month of December— -12 Mos. End. Dec. 31- 
1932. 1931. 1932 1931. 

Gross earnings... -...-- $165,578 $199,774 $2,058,813 $2, 433. 541 
oO SR hos Sowa 101, 107,726 1,097 ,21 25,651 
hahatenames GP oWatne Bue 6, 7,600 87,247 657 
TMS. oo bos seek 13,804 2,584 150,578 135,429 
Net operating revenue $43,784 $81,862 $723,771 $920,802 
xinc. from other sources -___ __- 65 3,360 6,116 
Balance. -____.--.... $43,784 $81,927 $727,131 $926,919 
Interest & amortization 31,769 24,009 301,322 286,115 
Balance _-___ te $12,014 $57,917 $425,808 $640,804 

Note interest (Eastern 
Texas Elec. Co., Del.) =... 19,308 201,087 211,885 
Balance _ _ _ __ $12,014 $38,609 $224,720 $428,919 
Reserve for retirements (accrued)_._.__-______- 220,000 220,000 
bE EES Tee Dk at ne eae ne eR RA ORO .720 $208,919 
Dividends on preferred stock._._..........-__- 7 696 59,660 
Balance for common stock dividends & surplus. y$62,975 $149,258 


x Interest on funds for construction purposes. y Dei:icit. 
‘=> Last complete annual report in Financial Chronicle Mar. 7 ’32, p. 3460 


Western Union Telegraph Co., Inc. 














—Month of — -12 Mos. End 31+ 
1932. es,ann 1932. mt 
Teleg. & cable oper. rev- $6,684,340 663,368" $83.013.712$108, 949 
Repairs... 4.5 oes 547,310 58 OO SOL 6.083, 7,638, 
All other maintenance. 730,531 939,809 18 ,O71, 11,272,156 
Canductinn r) tions._ 4, 218,332 5,416,893 2:97. 946 ,05' ‘972 
Gen. & misc exps... —208,181 426,060 3.934. 259 ,181 ‘309 
Total tel. & cable op. exp 5,287, rT 7,377 613 3,066, 928 92. 149, 535 
Net tel.& cable op.rev. $1,396,349 $1,285,750 $9,946,784 $16,587,414 
Uncoll. oper. revenues _ 30,088 25,990 373, "562 oe" ‘211 
Taxes assignable to oper. 258,667 281'667 3,478,000 3,512,000 
Operating income___. $1,107,594 $978,093 $6; 095,222 $12,749,203 
Non-operating income -_ 115,895 121,061 1/568, 251 1 "810, "297 
Gross income_--_.-..-- $1,223,489 $1,099,155 $7,663,473 $14,559,500 
Deduct. from gross inc__ 655,640 712,932 8.494. ‘079 8,585, ‘000 
Net income--_-_-_--___- $567 ,849 $386 ,222 a 605 $5,974,500 
Appropriations of inc___ aA eee eee Simi 2 33 48 





Income balance tr 
ferred to to profitécloss $555,859 $386,222 —$842,595 $5,974.500 
t= Last complete annual report in Financial Chronicle April 9 ’32, p. 2705 
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FINANCIAL REPORTS. 


Standard Brands, Inc. 
(Annual Report —Year Ended Dec. 31 1932.) 


The annual report for the fiseal year ended Dec. 31 1932 
is given in the advertising pages of this issue. The report 
includes the remarks of President Joseph Wilshire, together 
with the income account and balance sheet as of Dee. 31 1932. 
Our usual comparative tables were given in V. 136, p. 1036. 


Atlas Corporation (and Subsidiaries). 
(Annual Report—Year Ended Dec. 31 1932.) 


Atlas Corp. and subsidiaries consolidated report, made 
public this week, discloses that the net asset value of the 
common stock as of Dec. 31 1932 was $7.02 od share as 
compared with a net asset value on Dec. 31 1 of $5.05 
per share, an increase of 40% achieved during the three years 
of economic depression, during which market value of com- 
mon stocks generally, as measured by Dow Jones av 
for industrial stocks, declined more than 75%. This is the 
first public announcement of the net asset value of Atlas 
Corp. During the same three-year period the total assets of 
Atlas Corp. and subsidiaries increased from $14,200,000 to 
approximately $53,900,000. At the same time, the out- 
standing preference stock of Atlas Corp. increased from 
174,211 shares to 232,258 shares, and the outstanding com- 
mon stock from 938,683 shares to 3,390,456 shares. Atlas. 
Corp. now has more than 30,000 security holders. There 
are Atlas stockholders in every State of the United States 
and in 20 foreign countries. 

In the same length of time more than $1,500,000 has been 
paid out in regular dividends on the Atlas preference stock. 
The Atlas preference stock, which has no par value but in 
liquidation has a preference over the common of $50 
share, had assets on Dec. 31 1929 of $77 for each share then 
outstanding, while on Dec. 31 1932 the asset value per share 
was approximately $152. This was more than three times 
the amount to which the preference stock is entitled in 
liquidation. 


Floyd B. Odlum, President, in his letter to stockholders, fenton that the 
progress Atlas C has made has been due principally to i ts program of 
nvestment trust field. ba) per trusts were com- 


ata oceans. Atlas ode E followed’ vely the opportunity which was 
thus to protect its stockholders e consequ 

of falling arene oe prices, but also to lay the foundation for a full 

tion in any general recovery in 


prices 

The restoration a an “general public confidence tn values of securities will, 

no doubt, eliminate discount from investment trust stocks and, there- 

fore, make further expansion in such field nn gy Sh but under th Lem of 
chan circumstances, Atlas Corp. will enjoy th 

of higher market values for the comuieien in the investupens er eran 


interest will be continued until such time, if at all, there femains minority 
or oth consolidate it with Atlas Corp. 


of a 
program expansion, itZacquired 


to merge or erwise 
Since 1930, when Atlas 
18 other management type investment 








i 
L 


‘y Cro 
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Mr. Odlum ‘further points out that the management has maintained a 
high percentage of cash as a part of during the period of 
. ‘erse conditions and that the company is in a ition to participate fully 
in any improved economic and financial conditions with a minimum of 

. Even with the present cash position, the type of many of the securi- 
ties in the portfolio is such that combined with the power of leverage, the 
aaset value of the common stock of the company in a rising market should 
advance as rapidly as the general average rices for securities. 

The leverage for the common stock of A Corp. nee jd the 
preference stock of Atlas Corp., the debentures and pref: stock of sub- 
sidiaries and the debentures and preferred stock of other investment trusts 
in which the company and su have a common interest. 

Corporation is an investment company of the general management type 
and has no affiliation with any industry and no predisposition toward any 
Particular class or type of securities. 
=» Mr. Odlum calls the attention of the stockholders to the fact that the 
asset value of $7.02 per share is after making deduction for the minority 
stock of subsidiary companies in the hands of the public at the full aggregate 
asset value of such minority interest rather than at its market value and 
also after deducting for the preference stock of Atlas Corp. a sum equal to 
its erence in liquidation of $50 per share. 

asset value of $7.02 per share must, therefore, be considered a con- 
servative minimum. 

The surplus of Atlas Corp. on Dec. 31 1932 was more than $15,000,000, 
of which a substantial portion was paid-in ee 

The consolidated statement shows current ilities of $1,488.758.06. 
Every inter-company item was eliminated in the of the financial 
statement. There were no loans between Ts the companies in the 
ee ted group and Atlas Corp. and its subsidiaries owe no money to 


ks. 

In explaining the policy of the management in regard to investments in 

se Bee teen r. Bn mg gage He that many changes oy made in = 
o holdings during . In aang changes, the managemen 
proceeded in general the following lines. 

“In the case of co es which appeared to have possibilities of sub- 

tial recovery, but in which it seemed that recovery would first be 
reflected in the prices of senior securities, we placed their bonds and pref. 
in our portfolio in substitution for their common stocks. 

“A substantial investment was made in bonds and preferred stocks of 
holding companies and investment trusts where the ce repre- 
sented a substantial discount from both the value of the securities so 
and the market value of the ‘olios ties. 

e excess margin of asset value in this type of security seemed to afford 
considerable protection against the consequences of a continuation of 
adverse economic conditions and at the same time to entitle the securities 
to respond to any general increase in market values. 
= ‘Acquisition of common stocks during the year were limited for the 


most to: 

me’ (a) Stocks of industrial and public utility corporations which have broad 

mar and which seemed most likely to respond in market value during 

‘Leearly stages of recovery and : 

tocks of investment trusts which were selling at low prices per share 
high degree of leverage and which in a period of rising prices 

likely to advance at a faster ratio than the market itself. 


The remarks of Floyd B. Odlum, President of Atlas 
Corp., together with balance sheet as of Dec. 31 1932, port- 
folio and other data, are given under ‘Reports and Docu- 
ments’’ on subsequent pages.—V. 135, p. 3169. 


Chicago & North Western Ry. 
(Preliminary Report—Y ear Ended Dec. 31 1932.) 
Fred W. Sargent, President, reports in brief: 


The result of the operation of the company for 1932 lengely reflects general 
business conditions. In addition, company’s revenues have been affected 


‘by the diversion of traffic to trucks, buses, private automobiles, waterways, 


pe lines and airways. Every possible effort has been made to meet these 


‘forms of competition by way of rate and service adjustments. At the same 


time, because of the large decline in traffic movement, it has been necessary 
for the eosnmeny curtail service wherever possible. 
were ter than the average, but the lack of market and the 

ex ingly low prices discouraged the movement of agricultura] products. 
As com are, wie * and , the revenues from products of agriculture decreased 
appro ely On 

As compared with 1931, the movement of manufactured products de- 
creased about 64% 


‘jt The iron ore moved was but approximately 1-20th of the normal amount. 


- oon movement of building materials, lum and gravel was also greatly 
reduced. 
In former years, the loss of the traffic which was diverted to motor 
vehicles was offset in pert by revenue derived from hauling automobiles 
and automobile parts by rail. This has been greatly reduced. The rail 
sovesue from hauling this traffic in 1932 was only 16% of such revenue 
n ; 
Because of the liberal maintenance program followed during the six 
years prior to 1931, including the use of treated ties, the construction of 
ese bridges, and the retirement of obsolete and unneeded equipment 
n 1931, the maintenance ense in 1932 was less than one-half of the 
average maintenance for the five years prior to 1930. Despite such reduced 
tures, the property is in good condition, both from the standpoint of 
ety and economical operation. 
w One encour factor to be noted in the result for the year is that while 
each month of 1930 and 1931 showed an accelerated decline in revenues 
which continued until July of 1932, the last five months of the year showed 
a definite uptrend. Even the decline in passenger revenue was less pro- 
nounced, although such decline was not checked until September. 

During the peice from 1920 to 1932, passenger revenues declined over 
73%. Until 1930, this decline was largely in local passenger travel. Since 
then, all passenger business has been affected. Every effort has been made 
to reduce pal service as far as consistent and still hold the present 
traffic, po also furnish the service required by State legislative or adminis- 
trative bodies on branch lines. During the year, there has been a further 
reduction of approximately two million passenger train miles, but the 
decrease in ee yr train miles between 1920 and 1932 has been only 
34% as compared with the loss of 73% inrevenue. The decrease in passenger 
train miles during the year has been 16% as compared with the passenger 
train miles of 1931. It is of interest that all of the company's high grade, 
over night trains are paying. 
ge Due to a miners’ strike in the Illinois coal fields, the company was re- 
Guired to buy coal at a cost higher than normal during several months 
re) e year. 

- use of the deficit in operating results for the year. it was necessary 
for the company to borrow substantial amounts from Reconstruction 
Finance Corporation and Railroad Credit Corporation. 
the company owns about 94% of the stock of the Chicago St. Paul 
inneapolis & Omaha Ry., and during 1929 sold its convertible debentures 
to refinance $45,186,000 of Omaha bonds maturing in 1930. The Omaha 
company gave this company a note for the amount of this loan and an 
equivalent amount of Omaha company bonds, secured by a first mortgage 
on all the Pees of the Omaha company, which bonds are held in the 
treasury of this company as collateral to such note. During 1931, the 
Omaha company was unable to pe more than one-half of the interest 
charges on the note, and during 1932 it was unable to pay any of the int., 
amounting to $2,485,230. The physical pre 
is in good condition, and on the basis of its 1933 budget, even with no in- 
crease in traffic, it is believed that it will be able to earn and pay not less 
= Cage of ate aanpel ingecent ieahs . 

Because o e inability of the Omaha company to pay the interest 
charges upon its note held by this company, and to retire its maturing equip- 
ment trust certificates, it has been necessary for this company to borrow 
the funds required to pay interest on its convertible debentures sold for the 
pur of refinancing the Omaha bonds in 1930. 
wa The amount borrowed from Railroad Credit Corporation by this com- 
10,500. (To Dec. 31 1932, the emergency freight charges 
» amounted to $1,516 - 
borrowed to Dec. 31 1932 from R. F. O. is $17,039,933. 


ty of the Omaha company 


Of the amount borrowed from R. F. O., $5,000,000 was used for refundi 
one-half a $10,000, loan made from banks during 1931, the other 
alt of which was ere Fa sno years. The balance of ~— lone Was used 
of interest. __ ptt pan. elie ae: a = 


Financial Chronicle 


Feb. 25 1933 


During the two-year period, 1931 and 1932, the com made temporary 
loans, referred to above, ing $23.950,.433, but during the same 
two years and the month of January 1933, there were retired equipment 
trust certificates and other long time obligations of the system amounting to 
$10.064,100, so ry ~ net increase in the indebtedness of the System 


ee ot f the cx will be Jess in 1933 than they 
e operating nses of the company were 
in 1932 to handle the same amount of traffic. 

As evidence of the progress company has made in the way of economies, 
it is interesting to know that the property was operated in 1932 with 
62,000,600 man hours as against 136,000,000 in 1913. However, the 
62,000,000 man hours cost the company $22,000,000 more than they would 
have cost had the same rates of pay been in effect as were in effect in 1913. 
In other words, if the same rates of pay had been in effect in 1932 as in 
1913, the company would have improved its net earni by $22,000,000. 

With a slight recovery in the volume of business, and with the economies 
put into effect during the period of the depression, we should be able to 
retain as net income a larger proportion of any increase in revenue than 
would ordinarily be expected. 


CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS. 


5 1932. 1931. 1930. 1929. 
Cparatine Revenues— $ $ $ 
Rs oe ae pe 53.872,.881 75,993,897 95,922,883 112,029,702 
Passeeger..._._....... 10, 593 14,749,010 19,366.435 23,863,937 
Other transportation... 7,508,449 9,657,253 12,023,461 x15.497,.379 
RSS ARDS SSeS: 1,097 ,598 1,870,178 2.717,695 3,341,929 





Total oper. revenues__ 72,491,521 
pram Exzpenses— 
Maint. of way & struct__ 10,171,867 


102,270,339 130,030,474 154,732,947 




















15,997,935 19,195,308 22.000,107 
Maintenance of equip__- 14,016,140 20,584,486 24,389,363 28,536,624 
| __eaaaa 1,967.018 2,336, 2,601,531 2,650,107 
Trans Re 30,619,796 41,356,049 49,853,180 56,832,278 
Miscellaneous operations 510,812 766 893 2.815 1,158,959 
NS SECO RIEE J 247 4,348,399 4,621,582 4,634,701 
Transp. for invest—Cr-__ 74,460 227,751 562,355 526 ,734 
Total oper. -- 60,604,420 85,162,948 101.091,424 115,286,040 
Net rev. from ry. opers. 11.887,101 17,107,391 28,939,050 39,446,907 
Deducts. from Revenue— 
Railway tax accruals__. 7,390,285 7,688,012 8,462,677 10,238,844 
Equip. & joint facility 
rents & miscellaneous. 3,073.980 3,147,243 3,043,522 2,987,914 
Net railway oper.inc. 1,422,836 6,272,137 17,432,851 26,220,149 
Non-oper. income—net. 4.263.517 4,140,769 7,242,337 3,124,549 
Income available for 
ed charges-_-_-__-- 5,686,353 10,412,905 24,675,188 29,344,699 
Fixed charges—ren 
PONE oo eee sos 16.903,173 16,447,029 16,332.997 13,745,643 
Net income._____- def11,216,820 def6,034,125 8,342,191 15,599,056 
Preferred dividends._..__ ------ 4%)783 825 (7)1,567650 (7)1,567,650 
Common dividends..... ---.-- (2% 93 168.787 (4)6,337,558(4% 37129735 





Bal. inc. for the year_def11,216,820 def9 986,737 436.983 6,901,671 
PO $1,349,493 back mail pay for period May 9 1925, to July 31 


CONDENSED BALANCE SHEET DEC. 31. 








1932. 1931. 1932. 1931, 
Asseis— $ $ LTiabilities— $ $ 
Invest. in road & Cap. stk. & scrip 
equipment - . .563,590.839 563,988,217; public______- 180,839,845 180,839,845 
Invest. in affil. Cap. stk & seri 
Companies __. 74,465,149 72,112,075; heldintreas_. 2,347,722 2,347,722 
Other investm’ts 5,360,173 5,110,698! Prem.realized on 
COM . cdi w2nn 3,781,475 3,447,726) capital stock_ 29,658 29,657 
Mat. & supplies 8,221,553 9,997,460) Fund.debt held 
Other curr.assets 14,365,881 13,037,408, by public__..344,061,700 348,225,600 
Cap. stk. & scrip Fd. debt owned 
C. & N.W. Ry. & due from 
Co. held in trustee_____. 84,074,000 78,077,000 
treasury --_.- 2,347,722 2,347,722) Loans&bills pay.x24,439,889 10,457,198 
Co. bonds owned ‘ Audited accts. & 
& due from wages payable 3,702,904 3,421,578 
trustee: Unmatur'd int. 
Unpledged_.. 14,428,000 39,391,000} accrued._____ 2,996,139 2,878,941 
Pledged ____- 69,646,000 38,686,000|Oth. curr. liab_. 3,715,404 3,929,981 
Oth. unadjusted Tax Uability... 5,641,600 6,183,430 
ae 1,623,696 2,188,193] Accrued deprec., 
equipment_.__ 56,565,708 52,335,424 
Oth. unadjusted 
credits ____.- 1,564,234 1,528,506 
Corp. surplus.. 47,551,683 60,051,615 
Total.......757,830,487 750,306,500! Total......- 757,830,487 750,306,500 





x Includes $23,950,433 temporary loans due in 1934.—V. 136, p. 1197. 


Union Pacific RR. Co. 


(Preliminary Report—Year Ended Dec. 31 1932.) 
CONSOLIDATED INCOME STATEMENT (UNION PACIFIC SYSTEM) 
FOR CALENDAR YEARS. 

(Excluding offsetting accounts between the companies.) 


1932. 1931. 1930. 1929 
9,838.31 9,859.19 9,868.93 





Avge. miles of road oper- 9,869.00 
evenues— 
aa $93 .640 662 $124180,281 $151661,002 $171745,751 
ai wink sits occ 10,414.277 16,077,212 177,194 26,323,718 
ce 4,420,933 4,860,340 5,100,357 5.232.626 
| SS 1,793,446 2,692,749 3,732,808 4,464,243 
a 4,543,079 6,757,829 8,001,250 9,590,253 
Ry. operating revs. _$114,812,397 $154568,411 $189672.612 $217356,593 
Expenses— 
Maint. of way & struct.. 10,240,310 18,282,580 22,917.347 28,246,010 
Maint. of equipment_-- 19,218,329 27,636.303 34,548,850 38,283,100 
| SR eo ea 3,265,034 4,561,216 4,730,408 4,909,341 
Transportation --—------ 38,007 .962 48,996,862 57,613,426 62, ° 
Sh Se Re A SRE 8,251,482 10,774,433 11,367,152 12,895,674 





Ry. operating exps_-_-_$78,983,117 $109951,394 $131154,850 $147026,561 
Net rev. from ry. oper__$35.829,280 $44,617.017 $58.517.762 $70.330,031 
Railway tax accruals... 10,591,037 12,181,908 15,041,887 17,089,568 


Other operating and inc. 
charges (net)....---- 7.225.706 7.732.678 8,170,290 7,900,942 


Net inc.fr.transp.oper $18,012,537 $24,702,431 $35,297,722 $45,325.568 
x Inc. from investments 
and other sources_._. 18,435,739 17.672,032 19,837,753 21,598,473 


Total income... -_----- $36,448,276 $42,374,463 $55,135,475 $66,924,041 
Fixed & other charges_. 15,813,388 16,317,151 16,399,470 17.667,998 


Net inc. fr. all sources_$20,634,888 $26.057.312 $38,736,005 $49,256.043 
Divs. on preferred stock. 3,981,724 3,981,724 3,981,724  3.981,724 


Bal. for com, stock__-$16,653,164 $22,075,588 $34,754,281 $45,274,319 
Per cent. on com. stock. 7.49 9.93 15.63 23.76 

x This iten includes divideais received from affiliated companies 
which for 1932 are $1,747,423 in excess of those for 1931.—V. 136, p. 1198 


Consolidated Gas Co. of New York. 
(Including Affiliated Companies.) 
(Annual Report—Year Ended Dec. 31 1932.) 
. The report submitted at the annual meeting of the stock- 
holders Feb. 20 and signed by President George B. Cortelyou, 
affords the_ following: 
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For purposes of commarioen Lye jst. certain changes have been made 
in’ the figures —— 


‘or the year 1931. for 
b ng as RE in the surplus account as of Dec, 3 1931, 
igen Gemnieaiey ee the oo dividends have been dealt 

Tike cetines teenies tho hor than ono basis, and 


the 
Sd wr | account has been shown without deduction for the minority interests 


1 business conditions have been, many respects, at ebb tide 
os the past < Baca pe and its affine ghee eqn aes < ~ 
enterprises, lar daimall. ba ve experienced the severe consequen 
and pn gh done shat ney onal er oo. “help their communities and pedgle 
begs a the adverse conditions. 
industries have been free to revise their operations and reduce their 
tacilitios, in order to pursue what seemed to be ee a rudent course in a 
of uncertainty and stress. Those charged wit. =a respaegeny 
and duty of supplying gas, electric and steam service to this great M: 
litan Susammenity are permitted no such flexibility in <amnaeial pe 
closely a pub! vere d as aa per rates, ea and return, 
peceperons ‘or gen ustry, a pu 
Saaintads its Service. Ban 
retrenchment and keep ite f tacllitios available to all who wish them at any 
time. The availability ofa a of service for heat, t and power, 


at reasonable rates, becomes more essential to the community 

in a period such as that thro = e nation has > 
Under all the circumstances, it is to be ed that in 

1932 the total sone of cubic feet of ag ape sold company its affiliates 


decreased only 2.40%, as ated ith 1931; the total: number of kilo watt 
hours of electricity Omid in 1932 were monly 2 2.14% —_ than in 1931: and she 


ds of steam sold in an increase of 
over 1931. Owing to ther JY cw had 2 can een rates effected in mid- d- 
summer of 1931, the decrease in the 1932 electric revenues was tly 
more than the decrease in the kilowatt hours sold. 
rates of come and its affiliated gas companies were revised and 
reduced as of 1922, effect a reduction in revenues of at least. $3,500,000 
a@ year. They have been further decreased by the grant of vedmced 
gates | ng Fmt in saree Fg gene for house-heating and os Ss eucl 
costs of labor and materials since 1922. such 
po wing sure intno tn no SOL. creased. The rates and revenues of the affiliated 
electric co nies have likewise been reduced from time to time since 
1920 bat 2 a0 | mcreases were effected to So acemeuese for the higher costs of 
labor and materials. Many of the decreases in electric rates, during the past 
few years, have been substantial in amount. 
Notwithstanding decreases in the sales of gas and electricity, reductions 
in rates and higher taxation, the surplus earnings for Pe year, available 
for ee our 3 Me the no par common stock, amounted to $4. 07 a share, 
compared with $4.94, as rages sed in the preivous year. 
Stastical Data. —At the end of 1932, com: Ren and its affiliated companies 
had on the premises of their customers 482 gas-meters, 2,479,924 
Se ertes and 3,534 steam-meters. 
"6. sales of company and its affiliated com pupesies for 1932, amounted 
sae: 170 a oo feet, a decrease from 1931 of 1,013,828.900 cubi c 


he " affiliated electric companies sold 4,219,077,063 kilowatt hours et 
ait current, a decrease from 1931 of 92,087 ,323 kilowatt “ty KY or 2.14 hs 

The steam sold by the New es Steam Corp. amounted to 11,146,087. 
pounds, an increase over 1931 of 999,649,000 pounds, or 9. 35%. 

The cost of maintaining the tonnes 2 eonerty of company and its affiliated 
companies during the year, whi ded in o ting expenses, ag- 
eremtes $14,407,259, atom 9p with $17,052,636, as reported in the 

revious year. 
” Capital Structure and Changes.—In Feb. 1932, wie the ek. te of the 
P. 8S. Commission, there were sold $25,000,000 ist lien & re mign- gold 
bonds, go Cc, 5%, due Oct. 1 1951, of New York Edison d $25,- 
000, by cA oA gold bonds, series E, 5%, due Jan. : 3 i952 of the 
Brookl ; Saleen Co 


rch, with the approval of the P. 8S. Commission, there were sold 
$5.7 700,000 first mortgage gold bonds, 5% series, due Nov. 1 1956, of 
A York Syenmn Corp. with judi - “Ex ‘ ida 
Ap company, without prejudice to the su uent ren 
a, withdrew its pending a piles thom to the Commission, filed March 
16 193i, to the extent that suc. UCR Eee, relating to the issuance of 
574,374 additional shares of its $2 cumulative preferred stock, had not 
been granted. This action was *. K. due to conditions at that time and 
to the fact that proceeds were realized from the sale of mortgage bonds 
authorized by the Commission, in the amounts and by the companies as 
herein previously stated. aggregating approximately the amount which 
would have been realized from the sale of its $5 cumulative preferred stock, 
at $95 a share. It had been intended that the additional shares of pre- 
ferred stock, when authorized by the Commission, would be offered, under 
subscription eee to holders of comennee | stock. 
000 .600"2 the a Par of the P. S. Commission, there were sold 
Ny tag Be 5%, go d debenture bonds, due July 15 1957, of the 
. of fee York, 
There were no ) gh AS during the year in the authorized and outstandng 
cap: s 
At the end of the year there were 22,231 holders of $5 cumulative pre- 
ferred stock and 90,986 holders of common stock, an increase during the 
year of 8.620 stockholders. 

Capital Expenditures.— Additions to land, plant and equipment have been 
kept to the minimum necessary to meet demands for service. The com- 
bined gross coptans expenditures during the year amounted to $50,564.436. 

—— to capital account, representing the retirement from service of 
eye equipment and miscellaneous items, aggregated $20,610,249, making 

he net i increase of investment in land. plant and equipment during the 
year $29,954,187. 


The net expenditures for land, lant and r ment during recent years 
Tons. a Eo oe Dat $69,591,819; 1930, $65, ,840; 1931, $51,540,086; 


Tazation.—Excessive taxation continues to impose its crushing load on 
company and its affiliates. It increases year by year, as appears in the 
following tabulation of amounts charged to operating expenses during the 
stated years: 

NE bet eee RB ae aS $31.490.491 
ian wwkcw aiaaihnie nels PRE td UT nonuckiontinmaoneiee 33,181,590 

The taxes charged to the respective gas, electic and steam operations 
during 1932 were equivalent to an average annual charge for each customer's 
meter as follows: gas companies $4.72, electric companies $9.95, and steam 
company $303.71. Considered in relation to operating income, the taxes 
of 1932 absorbed 29.65 cents of each dollar of such income. 


COMBINED EARNINGS STATEMENT FOR CALENDAR YEARS. 
1932. ° 1930. 1929. 


al931 
Operating revenues: 
From sales of gas__--- 47,229,202 48,430,300 
From sales of Besuis. -173,859.235 181,664 943 Not reported. 
From sales of steam_ 19. 229,228 9.603 ,554 
From misc. sources__. 1,328,173 2.708.971 














Gross oper. revenue-_~232.645.838 242,.407.768 238,758,050 retest 
Operating expenses __--- ar 123.295 110,398, 364 110,731, 492 108,308,591 
Retirement expenses__. 15,609, ri 15,236.035 15,032,539 15.227,811 
Won cncuatcaubeannn Mateo 31,490,491 28. 824" 177 25,509,339 

Net earnings__..----. WET ETE 85,322,879 84,169,841 81,951,566 
Non-operating revenue 556,040 515,017 599.446 634,245 
Non-oper. rev. deduct_- 270,977 183,410 153,256 171,055 

Gross income______--. 79,016,328 85,654.486 84,616,030 82,414,756 
Int. on long term debt_. 18,745,930 14,592,107 13,154,109 13 503.056 
Int. on unfund. debt, &c. 1, 940.199 2,888,456 2,199,756 2,599,222 
Divs. on pref. stock of 

affil. cos. held by min. 

stockholders... - 653 ,297 658,021 x x 

pees 57,676,902 67,515,902 69,262,165 66,312,477 
Dive, paid on Consol. 

as Co.'s stock: 
Common_-_-_-__- - 45,906,108 45,901,378 45,836,266 34,850,508 


10,487.590 10,446,164 10,397,903 


$5 cumulative pref__- 10.496.245 , 
a 371.190 337 ,932 798,379 847 ,016 


On affil. com. stock _. 





* Bal. car. to surp. acct. 903,358 10,789,001 12,181,356 20,217,052 
Shares com.stock outst'g 

(no par)____.---.--. 11,426,527 11,476,527 11,467,539 11,456,981 
Earnings per share____- $4.07 $4.94 $5.06 $4.81 


|. x incbuded in amounts shown as having been paid on affiliated companies’ 


re Note.—That figures shown above for 1929 Bove! been amended from those 
reported in that year to include New York 8S — Pe ee” 


Financial Chronicle 


CONSOLIDATED SURPLUS ACCOUNTFOR THE YEAR 1932. 
$ $ $ 
Credit balance, Dec. 31 1931......._..-.---- 234,129,714 
Detect _Divideads deelared - __.-.- 14,100,588 


Adjustment of the difference be- 
tween the cost and par or stated 
value of securities of affiliated 
companies reacquired in prior yrs 235,871 


4, , 
Less—Premium on capital stock (se —. acumen 
arately stated in 1931)-.....__ 10,542 
ee Gee sso eee 14,325,917 


Credit balance, Dec. 31 1931, as adjusted (in- 
a por oh ng interes | ROSE BBS LOS AM 


ct—Minority int. in surp. of affil. COs. _- 
Credit bal: , Dec. 
woah teeeine toe 1000 31 1931 (excluding minority interest) 3. nai 


- 219,803,797 
585,771 


’ 7 





On Consol. Gas Co. of N. Y.$5cum. prefstk. 10,496,245 
On Consol. Gas Co. of N. ¥en ee 45,906,108 
On common stocks of affiliated companies 
held by minority stockholders___.......- 371,191 .56,773,544 
Appropriations for employees’ participation. -_-_-_- 1,056,385 
Appropriation for aneous Bese aa gage 250,000 
me na to emergency unemployment relief 150,000 
Tax Sy ee ‘and interest thereon (including ; 
$1,742,684 transferred from fixed capital repre- 
senting taxes for special improvements capi- 
talized prior to Dec. 31 1930)_________.--_-_- 2,284,631 
Miscellaneous appropriations of surplus (net)... 1,014,686 4,755,702 
Interest of minority stockholders in the current year’s increase 
in surplus of ted companies__._......------ elle 48,469 
Credit balance, Dec. 31 1932 (incl. min. int.)_. 416, 951,452 
Minority interest in surplus, Dec. 311932... 14, .239 
Credit balance, Dec. 31 1932 (excl. min. int.)_.......__-~- 214,317,213 
SUMMARY OF FINANCIAL TRANSACTIONS FOR THE YEAR 1932. 
RESOURCES. 
Cog tee ne A ET atcaeeansae $88:700.000 8 * 
PU ec. oe iene :700, 
Less bonds retir 


and veal estate mort; es paid 
off during the year pemtithate 3,745,100 84,954,900 


EOLA? UO ELTA ALLE fo Oop RGIS RY 57,676,902 
Os 23356 (oh seas oo ae Ba ee $158,8)8,129 
APPROPRIATIONS OF RESOURCES. 
Net expenditures for fixed capital__._........_.---.-___---- $29,954,187 
Bank loans repaid reas BO 27 oe oy poe ae Ee Ore SLE 47 675,000 
Dividewin Gemeree. <5 ok sees. Bi os os OE ws 1773,044 
Appropriations to aie US oc Se oe ee ee 185,291 
Appropriations to s EME a kh io lacks cc deaaeos 50,659 
Capital stock of affiliated conn reacquired.......-.---- ’ 
Current assets, net increase ot Se eee 625,775 
Charges to reserves in excess of appropriations_.........---- 1, 
Miscellaneous appropriations of surplus____._..........-.--- 4,755,702 
| RR SS eee Lae 2 eee SST eee kp: PRES 141,452,703 
Cogn om Rad Dec. Bh 290 sibd oc aii dbtitdecnncdaccuumee $17,365,427 


COMPARATIVE CONSOLIDATED BALANCE SHEET DEC.31. 
(Consolidated Gas Company of N. Y. and Affiliated Cos. ae 


Assets— 1932 
ised capital, at cost of acquisition___.____ $1, 28. 659, 1s $i, 218.708. 585 


1 . < 4 28 
Notes & accts. conatae (incl. instal. sales) _ 39,66 Hy 4s :5511029 





pike ct rth ile. oe $3 
Miscellaneous assets. -_....-...._________ 782,824 13346 
SIS ale ee oe 3,374,903 3: 180 
SCS WII 6 onde dcbhdiameccane 2,158,144 1,507, 
nummeriieed, debt discount & expense-_-_-_-_- 12,509,453 5.975.889 
Suspense to be amortized__........__..__- 10,155,741 Be 3, 
Property abandoned -____--..._______.___ 138,746 1,872,155 
Miscellaneous accounts... i i 3,227,169 
I aids dao diimtnieiite bag haueolll $1,353 320,189 $1,320,963,917 
Liabilities— 
ES RR OF eS ean $392,095,820 $392.095,820 
c$5 cumulative preferred stock __.._.____. 191,031,659 191.031,659 
Stock of affil. cos. held by min stockholders: 
Saen.. ine , incl. proportionate share of surplus_ 6,205,599 6,157,131 
eferr. 


9,997 ,080 10,068,580 
20-year 536% debs. of Consol. Gas Co. of 
N. e 1945 50,000,000 50,000,000 


20-year 196% debs. of Consol. Gas Go. of 

eR Ae ee Pes a by 60,000,000 60,000,000 
25-year "5% Ls of Consol. Gas Co. of 

ee RE Rel ain 30 Oe... ieee 
Long term debt of affiliated companies ____. 257 .840.040 202,885,140 
Notes payable to banks__-.-.......__._.. 11,600,00' 59.275, 
BROCHURE HOROINO. « < o oe ow eoconcoccccenes 11,388,493 12,101,425 
a 8,776,187 »594 
pe eo a eae 14,275 465 14° rth ol 
I ee rr See ee eee 13 434,786 13,620,187 
One... - sncantnaccowricoutiana 4,851,890 3 °8oR: 596 
Miscellaneous accruals... ...-... econ 483 ,737 4,03 
Miscellaneous unadjusted credits__._..___ 2.414 28) 2339. ane 
Maetipamant TE0ET VE. - oo. cco cw nccccon 11,110,0 ae 11,930, 
Contingency reserve.____..-- a Sa Clan ed 59,199.05 59,199 054 
Miscellaneous reserves... .....-.--<ncooce 4,298 3.770 4,239,552 
Ee ns a cme waecie kta ed 214,317,213 218,218,026 





IE in cece dial bi dtineed neiieete $1,353,320,189 $1,320,963,917 
a As adjusted for comparison with 1932. b Represented by 11,476,527 
no par shares. c Represented by 2,099,249 no par shares. 


CONDENSED — VUE ACCOUNT FOR ros TED PERIODS. 


932—3 fos.—1931. 932-12 Mos.-1931.a 
Revenue from sales of gas $8. 289, a0e $5, 4): 299 sar 156. 44 $22. oe ‘990 








Miscell. oper. revenues --_ 36 4.838 1,380,9 144 

Total oper. revenues... $5,650,734 $5. 849: 138 $22,536. _ | $25. ter 135 
Operating expenses __-_-- 2,247.168 252.774 12.523.231 14,922,758 
Retirement expense-_-_- 218,711 303. 953 874.033 ‘918.312 
COM. SS aes bb noe sat oat 378,200 2,199,257 2,161,541 

Operating income--.." $2,664,965  $1.994,211 $6.940.430 $5,959,525 
Non-oper. rev. (net)_... 10, 303; 596 14,797,634 54,311,396 56,060,118 


Gross corp_income-.-$12,868,561 $16,791,845 $61,251,826 $62,019,642 
Deductions from 08s 


er 
corporate income... 








1.979.315 1,510,692 7.330.582 5,221,316 

Net income........-. $10,889,246 $15,281,152 $53, Sa) 244 $56.798.326 

Corporate surplus beginning of the year _._._.-- 31,997,436 28,404,680 
I, ~- $85,918,681 $85,203 


urplus 
Dividends yh alr $5 cum. pref. stock 
cn ip a a Rg tn ti SD Sp 


,006 
10,496, 443 10,494,290 
Miscel. adjustments of corporate surplus (net)... 


45,906. 
Dr :469,225 Cr.3,193,364 





ate surplus end of year._.......... «-<--- $29,047,102 1,997, 
enue alee. ~z777 999:003 002 "30/406 084 




















CONDENSED BALANCE SHEET DEC. 31 (COMPANY ONLY). 
a of $123 098.956 $120 525.166 
Fixed capital, at cost of acquisition -......-.-- @ 525, 
Inv. in stocks & Bends of , oe, ae one lh ieee bt ao een 02 
Loans, advances, ve companies... e K 7 4 
unts receival ee na Eile 980 592 $021 674 
BOSE TOC VEMED. oo no cn pwacmeccensncnnase R ’ d 9 
Interest and dividends receivable..........-.--. 12,528 8,092 
Materials and supplies, at cost or less___......-. 3,532,197 3,792,995 
Miscellaneous assete.........-.--..-.------- 543 207 ,543 
Pn nntnonhaenennecnkanebas 1,515,520 1,012,689 
GPG GH. -W nocnc conta dwecocsibssinse 76,734 78,534 
eS items—Unamort, debt disc’t & exp... 5,192,166 2,644,252 
iscellaneous accounts_......-.-.-..--.----- 1,072,911 1,845,578 
|) a ~ a saa ar tas ak hls bab lige oP ees Goin bs aint $799,012,251 $779,302,555 
Liabilit 
Common stock (11,476,527 shares)__.......-.-- $392,095,820 $392,095,820 
$5 cumulst'y? preferred stock (2,099,249 shs.)_. 191,031,659 191,031,659 
year 54% % debentures, 1945._...--------- A ,000 50,000,000 
20-year 4% % debentures, 1951-..-..-------- 60,000, 60,000 ,000 
25-year 5% debentures, 1957..--... -.--- aR ES 
estate mtges. on prop. | ng a es 35,000 
Notes payable to banks—Nat. City Bank N. Y- 6,500,000 18,600,000 
Advances from affiliated companies__.......-- 7,200,000 2,500,000 
DIES TEN 9 4 oct stedscddasctsccanaue 3,873,355 3,679,249 
CE (GEE. Sanckacsnenbvenduamcnone 2,204,254 2,204,434 
Dividends Getared... on. ncccccccccncccccec= ~ ,100, 14,100,588 
Pe sn nae miin be wad adnan a cere 1,417,174 1,824,505 
| ES a rr ery Stee at oe ,384, 1,743,396 
iS geek wr ay ae aghast ceaclaaid hal gah 57, 22,485 
ues. ., a eer 39,757 493 
Contingency reserve.................-.--.--- 8,801,659 8,801,659 
Miscellaneous reserves__._.......----------- 258,556 205, 
Bb os adasiedodwnetabakeens 29,047,102 31,997,436 
NII. ss hcsoa tee ice sean ee nk oto oe oe > oes $799,012,251 $779,302,555 


a As adjusted for comparison with 1932. 
The company is guarantor of ny fa bonds of the Westchester 
Lighting Co. in the amount of $12,500, -—V. 136, p. 326. 


American Locomotive Co. 
(And Subsidiaries) 
(Annual Report—Year Ended Dec. 31 1932) 
William H. Woodin, Chairman, says in part: 
The manufacturing plants of the company were operated at a Zz small 
tage of capacity during the past year. Company shipped 24 new 

Qeomsotives, 23 of which were carried over as u ed orders at the be- 
ginning of the year, having been ordered in the last quarter of 1931. There 
were no locomotives ordered in the United States during the year. The 
unfilled orders on the books at Jan. 1 1933 amounted to $1,079,891, com- 
pared with $4,621,456 at Jan. 1 1932. Of the consolidated sales for the 
year, 64% represented the products of the subsidiary a. showing 
the growing Eaportance of the diversification program of the company. 

During 1929 the expenditure of the railro of the country for the 
maintenance of equipment amounted to $1,203,000,000, whereas for the 
year 1932 the expenditure was approximately $620,000,000, or a reduction 
of 48.5%. In that fact, combined with the absence of the purchase of 
any new railroad equipment, can be read the answer to the present situation. 
This serious curtailment, however, clearly indicates the potential demand 
which must be met as soon as any increase in traffic occurs. 

Company is continuing its program of research and development, feeling 
that the future development of the company is dependent upon ability to 
furnish thoroughly modern equipment and to anticipate the requirements 
of the rapidly changing transportation world. Company has made further 
satisfactory progress in the development of Diesel oil-electric locomotives 
which are demonstrating remarkable operating economy in continuous 
duty in heavy switching service. 


CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS. 








Calendar Years— 1932. 1931. 1930. 1929. 
Net earnings_a_...-- loss$3 ,145,12410ss$1693425 $5,334,157 $8,796,040 
DOP ccockies. neAttn _... .eednee . 14,250 

| RR 1,444,592 1,641,971 1,217,409 1,430,489 
Reserve for discount 
ae to casei tia aR eh RP ga ee oe 

Loss for year_._..-.- 589,716 $3,929,384 +778,557 p$6,851,301 
Previous surplus pesone 36661196 10°760°063 22141 305 Se oot ote 

as b613,782 
Surplus adjustment.... ------ cme Re SEF Tal ei a 
Excess of par and stated 7 

value over cost of 

Bune e 241,888 776,708 tle ee 

I a eer $16,313,368 $38,475,480 $25,919,953 $30,996,395 
Pref. dividends- -. _ (134 %)1,869,625 (7)2 619,386 (7)2,695,000 (7)2,695,000 
2S eee ll a 

Tt hastens tedden m 
Capital a . applied as = 


reduc’n of prop. acc’t_ SLEEP gc SS RE iat pe ae 


Profit & loss surplus_x$14,443 ,743 $20,661,196 $19,759,953 $22,141,395 
Shs.com .stk.out.(no par) 767 ,900 767,900 770,000 770,000 
Earns. per sh. on com-_- Nil Nil $1.41 $5.40 
a Net from all sources (incl. tax refund in 1928), after deducting manu- 
facturing, maintenance and administrative expenses. b Surplus acquired 
through purchase of McIntosh & our Corp. c Restoring to cost of 
property and to earned surplus the reciated value of existing additions 
to permanent plant property charged to reserves crea out of earned 
ofit. x Of which $13,425,147 earned and 











curplus in prior years. p 
$1,018,596 capital surplus. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1932. 1931. 1932. 1931. 
Assels— $ ~ Liabtitites— $ $ 
aCost of prop’ty--61,667,761 63,150,990! Preferred stock. ..35,536,100 35,899,800 
Investments --..-_. 10,449,253 10,442,532} cCommon stock..38,395,000 38,395,000 
dh mt gnce ds ,970,110 3,618,584} Accounts payable. 551,149 784, 
Uv. 8 Sundry accr.exp-. 358,227 y 
eal arin 30,121 4,822,950) Reserve for State 
Dom. of Canada franchise tax... 95,317 130,375 
SAEs sabe 2,493,868 1,252,405) Res. for disc. on 
RR. equip. ctfs... 3,958,129 3,827,006) Canadian exch. 424,098 593,988 
Other securities... 1,080,180 1,308,740| Reserve for con- 
bAccounts & bills tingencies, &c.. 1,332,693 1,511,056 
rec. & accr. int. 4,605,293 5,087,153] Minority int’st in 
Inventories _ _ . . .- .726, 4,575,126| McInt. & Sey- 
Sundry deferred mour Corp. .-... 10,124 7,827 
PD a saiises 165,374 251,129 | Surplus--.-....-... 14,443,743 20,661,196 
Se 6 cxaraiapins 91,146,452 98,336,616| Total......--- 91,146,452 98,336.61 





a Less depreciation of $22,164,410 in 1932 and $20,963,024 in 1931 
b After deducting $200,000 for reserves for doubtful accounts in 1932 
ond tA in 1931. oc Represented by 767,900 no par shares.—V. 135, 


Drug, Inc. (& Subsidiaries). 
(Annual Report—Year Ended Dec. 31 1932.) 
A. H. Diebold, President, says in part: 
ober tn coerietet cemcasfes fr fhe Did, Bains ea 
$15,467,083, equal to’ $3.84 per share on 3,501,499 shares outstanding 
The i 


consolidated figures for 1932 include the assets and liabilities of a 
number of companies (in which Drug Inc. owns y or indirectly a 
majority of the voting stock) heretofore carried as investments. The result 
of consolidating these companies throughout is reflected in a decrease in 
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the balance sheet item‘ ‘investments in affiliated and associated companies, 
and in other changes in assets and liabilities. There are necessarily 
in fixed assets and in liabilities as represented by outstanding securities of 
such companies now for the first time. Under the item of 
investments, however, there still remains as the principo item, ordinary 
shares of Boots Pure Drug Co., Ltd. of Great Britain at $23,799,737. The 
fiscal  teeagl of the Boots company ends March 31, while the fiscal year of 
Drug Inc. is the calendar year. This, coupled with the unavoidable delay 
in g final figures from England, makes it impracticable to include 
Boots Pure Drug Co. Ltd. in the consolidated accounts of Drug Inc. 
Marketable securities are carried in the balance sheet at quoted values 
at Dec. 31 1932, and all transactions involving foreign exchange have either 
been duly reflected in the current from operation or adequate 
reserves have been created as against exchange fluctuations out of current 


operations. 

Since Jan. 1 1933, considerable publicity has been given to certain negotia- 
tions for the sale of the investment in the ordinary shares of Boots Pure 
Drug Co., Ltd. of Great Britain. While an arrangement for the sale of a 
substantial part of these holdings had been made, the British 
officials concluded that such an arrangement conflicted with the present 
ae of the British Treasury with respect to the offer of securities to the 

ritish public. Arrangements have been made for the disposal of a sub- 
stantially lesser number of shares. 

In Oct. 1932, Owl Drug Co., operating a chain of retail stores on the Paci- 
fic Coast, all of the common stock of which and a substantial of the 
preferred stock of which was owned by Drug Inc. or its subsi es, was 
adjudicated a bankrupt. During the since acquisition, the stock 
of the Owl Drug Co. has been in ‘“‘investments in affiliated and 
associa companies.’’ It is pe. to treat this investment, the ad- 
vances made to Owl, and merchandise claims against the bankrupt estate, 
as hereinafter outlined. All of such items appear on the consolidated 
balance sheet for 1932 under the caption of ‘‘advances and deferred items. 
The operating loss suffered by the Owl Drug Co. for 1932 to Sept. 30, the 
approximate date of bankrputcy, amounting to $1,119,311, has been ex- 
cluded from the consolidated income statement. 

The abnormal conditions existing in most lines of retail business, due 
ean toe to progressive de“line in sales volume in each year since 1 a 

ave seriously affected Louis K. Liggett Co., a retail subsidiary of United 
D Co. ett sales were less by $8,500,000 than in the year 1931, a 
decline of slightly over 14%, resulting in a substantial operating loss. The 
difficulties encountered by the Liggett company have attracted wide at- 
tention and publicity and various landlord and real estate interests affected 
have organized a Liggett Landlords Protective Committee, which is attempt- 
by negotiation to relieve the lease burden on the Liggett com Fi 
ile that committee has made substantial progress and its work Ff st 
continuing, it is still too early to preduct the final results. 

At the special meet: to be held March 14 the stockholders will be 

uested to consider and take action upon pro ls to reduce the capital 
of Drug Inc. from $85,468,228 to $35,014,990, and to amend the cert te 
of incorporation by cha g the shares (both issued and unissued) from 
shares without par value into an equal number of shares of the par value of 
$10 each. At the same time the stockholders will be asked to take action 
looking to the adjustment of the book value of the corporation’s assets. 
Among other things, this change of the stock to par value should lessen the 
burden of stamp taxes payable upon the transfer of the corporation’s stock. 

It is pro to utilize approximately $23 ,662,579 of the capital surplus 
resulting from the reduction aforesaid to adjust the book values of the 
pooeesty, accounts of certain of the subsidiary companies, as for example, 
easeholds and improvements thereon, furniture and fixtures, and land and 
buildings owned in fee, the greater part of which are in Louis K. Liggett 
Co. It is considered conservative under present day conditions to charge 
off entirely leaseholds and improvements thereon. In addition, it is in- 
tended to reflect the write-down at Dec. 31 1932, of the investment in and 
advances made to the Owl Drug Co. to a nominal figure, and to write off 
$2,978,483 of the item of good will, a large part of which is on the books 
of Louis K. Liggett Co. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


1932. 1931. 1930. 929. 
Gross profit __________- $59,753,086 $66,351,626 $68,553,593 $58,382,263 
Merch. and oper. exps__ 41,803,160 43,148,136 44,821,713 38,870,862 


Operating SEE $17 949,925 $23,203,490 $23,731,880 $19,511,401 
Other income incl. return 














from inv., less other 
deductions... ........ 2,406,391 3.009,077 4,384,935 3,550,029 
Total income_-_-_-____- $20,356,317 $26,212,567 $28,116,815 $23,061,430 
Depreciation. _________ f 668 2, 665 2, ,053 1,750,983 
Int. on funded debt_._._ 2,334,605 2,150,295 2,220,816 2,345,593 
eral tax reserve___-_-_ 1,756,951 2,309,150 2,469,246 1,943,834 

Divs. on stocks of sub. 
companiesoutstanding  ______ 7,219 7,268 7A78 
Net income_-_-_..___- $13,467,093 $19,433,238 $21,123,430 $17,013,543 
Dividends paid__._____ 13,966,136 14,005,996 12,792,210 9,872,246 
Net surplus Dec. 31--def$499,043 $5,427,242 $8,331,220 $7,141,297 


Shares capital stock out- 
standing (no par)_._-_._ 3,501,499 3,501,409 3,501,499 2,678,713 
Earnings per share_____ $3.84 $5.55 $6.03 $6.35 
Note.—There is excluded from the net } ny! for 1932 the operating loss 
of Owl Drug Co. for the year 1932 to the date of bankruptcy amounting to 


to $1,119,311. 
e earnings of Boots Pure Drug Co., Ltd., for the year ended Dec. 31 
1932, applicable to the 75% interest of Inc. in that com amounted 
.33). Dividen m Boots 


to $1,841,219 (exchange computed at 
Pure Drug Co. Ltd. received during the year and included above under 
other income amounted to $921,909. 


CONSOLIDATED SURPLUS STATEMENT DEC. 31 1932. 


ee ane, Bl BO nn ewe oncewcesans $24,974,783 

Surplus of companies not heretofore consolidated___________-_ ® 

Net profit of consolidated companies as above_________._____ 13,467,093 
$38,908,818 


Dividends paid to minority stockholders in subsidiary companies 18,4 
Deduct divs. paid (excl. divs. on stock held by the company)__ 13,966,136 











Merned earpies a6 Tee. Fi 1968 cw. cc cc cncccwtonedwcccd $24,924,232 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1932. 1931. 1932. 1931; 
Assets— z 3 Liabdilities— $ $ 
Sas i aisineeiae 16,129,745 16,085,311|Accts. payable... 5,167,429 6,185,330 
Market. securs. 10,973,749 10,132,521| Notes pay.(sub.) 1,165,000 1,935,000 
Accts. receiv... 8,958,458 ‘ ,172| Divs. payable__ 3,317 3,363 
Notes and other * Acer’d bond int_ 675,154 609,024 
ob eee 584,944 392,162| Res. for foreign 
Cash held b exch. fluct... 953,648 ..... * 
sink. fd. agent a Min. int. in 
Mdse. inventory 20,837,998 24,507,521 com hive 178,580 112,040 
xFixed assets... 37,379,489 29,955,465/| Real estate 
Stocks in other gages (subs.). 1,055,303 848,174 
companies... 27,440,029 36,728,557 |5-yr.5% g. notes 1,000, 2,000,000 
ae de- ean isy - Leaees 25-year 5% deb. 
errea items.. 6,561, .474,443| bonds...._.. ,000,000 40,000,000 
Trademks., 25-yr.544% bds. 3,388,500 eee oe 
will, pats., &c. 45,232,444 44,165,745|15-yr. 5% bonds eG 
Res. for Fed. tax 1,731,790 2,463,407 
Reserve for int., 
advtg. royal- 
ties, cont. &c. 7,853,414 8,809,546 
talstock.. 85,468,229 85,468,229 
surplus. 24,924,232 24,974,783 
bay iat ee 174,289,597 173,408,897! Total....._. 174,289,597 173,408,897 
x After deducting de tion of $23,734,480 in 1932 and $16,404,306 
in 1931. y Represen by 3,501,499 no par shares.—V. 136, p. 1207. 


Phillips Petroleum Co. 


(Annual Report—Year Ended Dec. 31 1932.) 


Bi report, signed by Frank Phillips, President, says in 
part: 
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Net profit, after book reserves of $18,458,010, amounted to $775,766. 
was credited to surplus and compares with net charge to surplus of 


This 
$5 576.4¢ ,409 for -— 

During 1 Taites increased over $7,600,000. Ratio of 
current assets to current ties improved from 1.32 to 2.22. Bank debt 
was reduced $8,838,000 to $3,84 4 and since the end of the year has 
been paid in full. Investment in plan additions amounted to $9,948,000. 
Bonded debt was reduced $2,462, and the company had on hand, at 
the end of the year, $1,885, 000 of bonds for py retirement. 

tors approved a reduction of $16,000,000 in book value of assets. 
This is reflected in a reduction in book value of the stock, from $34.92 to 
$31.45 per share. Such adjustment also ted in a substantial fasnedion 
in dasttion and depreciation reserves for 1932. 

D the year the company took over into direct ownership the Phillips 
Pipe Line Co. and Phillips Natural Gas Co. Thisinvestment is now included 
in “‘ P capital assets’’ and accounts for the large reduction in ‘‘ — stock of, 
and advances to affilated and other companies.”’ The Phillips gasoline 
ope ® line has been enlarged and is operating at capacity. 

axes paid by the company during the year together with gasoline taxes 
collected and paid to the various State and Federal Governments, exceeded 
15 times net profit. Increased taxes are not only adding greatly to stock- 
holders’ — expense, but are a direct heavy charge against the income 
of their oy igher gasoline taxes serve to lessen the consumption of 
gasoline, while their evasion enables unscrupluous competitors to undersell 
legitimate concerns. Stockholders can greatly benefit themselves and their 
company, by actively seeking the reduction of excessive taxes, and by 
refusing to patronize cut-—price service stations. 

Due to State proration ee production of crude oil and natural 
gasoline was greatly reduced in 1932, but demand for company refined 
products continued to increase. Company owns extensive reserves of 
crude oil and natural gasoline, which can be economically produced. Is is 
now building 210 pe A of eight inch B mo line to make available crude oil 
and gasoline from Oklahoma City, rbank, and other Oklahoma fields 
to its improved Kansas City refinery. A fully owned pipe line system will 
then transport company products to its three modern refineries in Kansas, 
Oklahoma and Texas and from these refineries deliver gasoline, by gasoline 
pipe lines, to its marketing terminals. Such a set up permits the company 
to operate upon an exceedingly low cost basis, and it seems essential that 
construction of vital facilities “of this kind be not deferred even in these 
times. The same was true of plan additions and capital expenditures in 
1932, which, however, were at the lowest amount for years. Company 
should be among the ‘first to benefit from any general improvement in 


business. 
INCOME ACCOUNT FOR Po Spee YEARS. 


Calendar Years— jess. 1930. 1929. 
Gross income__--_-_----- $61,721,857 $54.6 a 607 $58. 851,730 108,897 
Cpereting & gen. exps-_- a ‘ors. 614 bet 216,603) 37,402,666 25. "319.922 


123 
intengibie develop 2° 487.233 1,338,544 1.463, Ooo 
Depiestion & p tone Sn wo 15,549,723 165 542.350 13,066,003 7,947,997 
Inventory adjustment_-_ 621,192 1.378.951 2.644.730 


Operating income.-_-. $2,343,143df$5,118,255 $4,399,786 14.708 .578 














Other income____...--- 1,017,159 2,707,307 862,204 
Total income_-_..__-- $3 360 ,302df$2,410,948 $5,261,990 $15,253,781 
Oe ees 2,584,536 3,165,461 2,221,360 2,041,190 
et income__-_-_-_ --* $775,766df$5,576,409 $3,040,630 $13,212,591 
TIE CO ictcccs > noencen. meee 6,444,400 x3,983,390 
ES ae 775,766 df$5,576 409df$3 403,770 $9,229,201 
Shares capital stock ou 6 vad 
standing (no = Natl 4.105 194 4,165,129 4,279,982 2,543,306 
Earned per share. ----_- $0.1 Nil $0.71 $5.19 


x In addition a 5% stock batons was Ma. This dividend called for 
127 ,216 shares and was capitalized at $4,579, 


t= Last complete annual report in Psa Giivsaitele Feb. 25 1933. 
CONSOLIDATED BALANCE SHEET DEC. 31. 








1932. 1931, 1932. 1931. 
Asseis— $ x Liabilities— x s 
x Property, y Capital stock. 120,015,952 120,374,541 
& ae 49, 656,040 159,785,585 Funded debt... 31 '32€. 500 36, "835 
CR ikcacaens 7.113,20: 8 5,274,249 Accts. payable. 3,262,039 3, ‘059, 174 
Accr. int. receiv 626 ,546 | Notes & accept- 
Marketable sec_ 17,225 21,362 ces payable 5,385,407 13,025,402 
Notes and "ts ecrued items.. 1,759,663 2,149,699 
receivable, &c. 4,124,323 5,069,056) Insurance res’ve 785,891 594,215 
Crude & refined Deferred purch 
* eee 10,238,414 11,204,972} oblig. (curr.)- 696,736 -..-.- 
Merch. for resale Se eee Notes rec. dise. 1,137,903 i =--_.-.. 
Materials & sup. 2,704,818 3,089,570 erred credits "425, 512 113,404 
Advances, &c_-_ 2,307,284 15,133,619 | Def. purch. obli- 
Employees’ stock gations due.. 3,003,462 533,934 
account _____ 224,732 326,489 | Earned surplus. 10,616,117 25,079,334 
Deferred charges 1,543,571 1,439,091| | 
, 178,415,182 201,363,540! Total _...-.-. 178,415,182 201,363,540 





x After depreciation and depletion of $118,683,780 in 1932 and $96,- 
013,631 in 1931. y Represented by 4,153,104 no par shares in 1932 and 
4,165,129 in 1931.—V. 136, p. 338. 


United Fruit Co. 
(33rd Annual Report—Year Ended Dec. 31 1932.) 


President Francis R. Hart reports in substance: § 


Government Loans.—Pursuant to the contract for ocean mail service the 
company borrowed an additional $4,481,250 from the Construction 
Fund of the United States Shipping Board, making the total barpewings 
$14,477,500. Company received ene from the underwriters for the 
loss of the Segovia, which was troyed by fire wees = : builder’s 
hands under construction. Of this payment, $1,808, abd to the 
United States Shipping Board to redeem the serial port An A ing on this 
shi Also, the company id to the United States Shipping Board, 
$126,687, redeeming one of the serial notes on the Talamanca, which 
became December. The balance due the United States Ship pping 
Board is $12. 542,062, secured by mortgages on the new mail ships. 
serial notes issued under the terms and conditions of these loans bear =. 
Leech A gh tf al per annum and are payable in equal annual instalments over a 
period 0} 

Depreciation. ret has been the company’s policy to write off the cost of 
each item of pro 7 4 over its estimated useful life. Such depreciation 
allowance natura has not taken into account the sweeping world-wide 
reduction in price levels of nearly all kinds of properties. In April last, it 
was decided to proceed with an adjustment of book values o Marwick, 
down to Cqumeryptise present day values. In June, Peat, arwick 
Mitchell & Co. (C. A.), were apo to collaborate with the company’s 
technical staff in this fe Ba oo ccord with the cmos reported, 
the directors decided to give effect to a reduction of $50,945,033 in the book 
values of the company’s fixed pro ies as at Dec. 31 1931. In addition to 
the advice of Peat, Marwick, Mitchell & Co., who visited all tropical and 
domestic divisions, the queer > had the benefit of the advice of 
Elliott, Davis & Co. (C. A.), the company’s usual auditors. 

The restatement of cM “values has been made with care and is believed 
to be just and fair. It should be recognized that the compeny ’s assets are 
not altered thereby. Nothing is added to or taken from th neaee. 
many of bona were acquired during the years of war infla inflated eon 

eir book values to correspond more faithfully to what , -. ~ My 

to be a ain't figure. To the extent, however, that properties subject to 
lepreciation have been reduced in book value, the amount of annual depre- 
ciation allowance required to write them off the books at the end of their 
useful life has been | arges for depreciation in 1932 


Ch 
‘with $13,255,594 «> 1931. 
This decrease in depreciation c rimarily to the requction, at 
the book value of the company’s pro 


is due 

ies ei Dec. 31 1931. an 
reduction in depreciation allowance trom 
this cause amounts to $4, 7 


yo oe as com 
No change a "3 con- 


templated, in the policy of the ‘company to ae ab book values by annual 
m charges based 


on the estimated useful life of the properties. 
the “st reserve”’ re in the balance sheet last year, namely, 
$14,399,457, the sum of $3, 000 has been applied as a reserve against 
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“investments in other stocks and bonds.’’ $1,326,428 has been applied 

against other asset accounts, and the balance, $957 3 ,028 nae Sonn 

as provision for the revaluation of fixed assets as at Dec. 3 1 1931. : 
here was added to fixed property the sum of $9,273, aig. of which 

+ .296,898 b. - for maa} ae and the Sabance for cultivations 

ppropriations have been made © amount 1,691, 
for capital expenditures in 1933. In addition, there remain u s 
epucunrintions previously made in the sum of $1, 293 ,889 for work now 


‘olombia—Termination of Litigation.—The litigation pen since 1922 
between the Santa Marta Ry. and the Government of Colombia was 
terminated during the year, the extended negotiations resulting in a satis- 
factory settlement definitely Sane the conditions under which the railway 
will be operated for a period of 30 years from Nov. 11932. This se 
is of great importance to the company, not only because of its 1 
interest in the railway company, but because it is d dent upon the rail- 
way for the eas ten of all of its bananas in en During 
year the United t Co. entered into a rrr with the Chevaraenaie vor 
Colombia stabilizing taxation for a period of 20 years. 500 Op company also 
advanced to the Colombian Government the sum of $1,500,000 in tne nature 
of an advance 0 ee von taxes and railway rental. 

Honduras. the year important matters relati ting too 
Honduras, which re wees the subject of negotiations with the Govern- 
ment for ‘several y satisfactorily terminated: These included 
contracts defining the ri Fahtn w with respect to irrigation waters over a — 
of 25 years, adjustment of the accounts against the Government relating to 
the construction of  y satis tory sett : mtn = rehabilitation of the 

atio ra and a satisfac settlement of the controversies relating 
to the construction of branch lines. 

Production of Bananas and Sugar.—Company has 126,817 acres of banana 
cultivations, 103, ig acres of sugar cane, 39,168 acres of cacao, and 7,655 
ae len cae eee 54,034,329 stems of bana 

ng the year s ts) ome ie tent cee 

divisions, as compared with 59,755,224 stems in i931 Compan: 4 
experienced, with others, continued low price levels and the effect of Wolves 
ee 5 Karen atone. Cuban legislation limi 

ontinued res ion by Cu ation ted the company’s pro- 
duction to only 749,989 bags of raw sugar in Cuba. About 60% of the oro 
was ship to the company’s refinery at Boston and, apart fro m ioeat 
requirements in Cuba, most of the remainder was shipped to to Europe as 
ae uired by Cuban Government regulation. 

he Revere S = ey melted 397,635,189 pounds ¢ of raw sugar, 
eversge of 1,472, day, as compared with wy 830 Sounds 

1931, an eos oO wiie 07 pounds per day. terbenat of Cuban Gov- 
pr restriction the aes was obliged to purchase 288,918,818 pounds 
of raw sugar in the a which was in addition to that received hack. = 
company’s pro y in Cuba. Deliveries of refined 
es to 378,197,443 pounds, as compared with th 381 607 541 545 pounds 


ations in 


CONSOLIDATED INCOME STA ~ ENT FOR ee DAR YEARS 








1932. 1931. 1929. 

Operating income- -.---- sis, 666. 839 $19,001,094 $27, 608. 52 
Other income_-_-_.---.-- 1,169, ‘485 1 ‘978. ‘372 372° 1,128, 24 ” roe 808 

Total income - ---_-__-_- $15,836,324 $20,979,466 $28,736,721 0, 
Depreciation -~--._--.-- 9,132,292 13,255,594 . ,835,114 4 80 8s Oar 
Income taxes_-___.----- 121,400 "663.419 102/289  2'505:950 
Interest_........----- 319.694 281:090 2 eT ett seGsae 
Loss on property sold or 

abandoned ---_.------ GUO Rs 2 heamhy OW Bee uy ts 

Net income- -------- $5,707,221 $6,779,363 13.44) 607 ,802,992 
Dividends ---.-.------ 6.538.476 10.968.703 : 11,699,946 Merrett 





vag, ee def$83 1,255 df$4,189,340 $711,561 $7,433, 
Cap. stock & prev. surp-190,215.761 205,942,581 195,318. : 
pa ge ame hy Be 4 rt 5,318,923 187,885.35: 








Se ee: SD SP het OE see osm os 58 ni 
under claims - - ~~ - ~~~ Thaee... eances* Beet eee. 
Add’l cap. stock issued 
om no gi gS, a ee ee Se ee ©23.288.619 -....: 
Bei See bes $190,099 Ors $205 014,669 $219,319, 1 

wane at. &c__b43 9581 04,798,908 . 6,37 ‘SOT $195. —_— 

os. oe. _ & prem TR a Rint see a neers ener ae aC SRY 

paid on Cuyamel bds_ a 

Cap. stock & pa 776, 705f$190 215,761 $205,942,581 $195,318,922 
Shmanding (no par). 2,925,000 2,925, 000 2,925 000 

s no par)___- 2,625,000 

Earnings per share__-__- $1.95 $2.3 $4.24 $6.78 78 


a Not including stock div. of 1-20th ofa a of common stock on each 
share eyo es amounting to 125,000 shares) ao) pale April 1 1929 and capi- 
talized at $5,000 suaeates fearve Bre vided for revaluation of fixed 











assets as at Dec. 31 1931, $50,94. roportion charged to 
reserve, $9, 573. O28. =A, $41, S72 2-005. pe reserves provided for 
ment of k Values of other assets, 2,586,176. ¢ 300,000 shares 
capital stock issued for net assets of p= a Fruit Co. and surplus ac- 
cruing therefrom. d To provide future write-downs in values 0} certain 
See csien ith analicent sucdk gahane pan” fete Lae 
connection employees’ s purchase p ncludes ca ital stock 
of $118.499.672 now shown separately. . 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1932. 1931. 1932. 1931. 
Assets— $ TAabilities— $ $ 
Tropical lands aCapital stock-_118, rit 671 118,499,671 
& equity - -__- 113,045,761 | Drafts payable. 621,02 851,104 
Domestic & Eu-{ f114,513,705 Accts. payable. 3,330,866 e3, 140, 015 
ropean prop - - 7,071,609 | Cust.& other de- 
Steamships - - _- 49,176,945 i iccsiate « Ta ©. :-: ee 
Ins. fund secur. 10,000,000 10,000,000|Bal. of purch. 
Cos. own stock. £417,620 --.---- price of s. s. 
Invest. in & adv. under construc T40.505 ° — nhone 
toassoc.cos._. 1,711,097 588,832 |Specialreserve.. $$ -.---- c14,399,457 
Other stocks & dU.8.Govt. loan 12,542,063 9,996,250 
pe eae 3,779,842 6,906,540] Accrued interest $....-. 155,179 
| es 23,601,837 26,072,695] Funded debt as- 
U. 8. Govt. secs 3,466,080 --.---- sumed bysub. = ------ e3,200,600 
Notes and accts. Divs. payable... 1,452,995 2,193,742 
receivable... 3,626,247 5,187,008) Deferred credits 
Sugar & fruitstk 2,487,264 1,974,621] to operations. 524,629 763,496 
Mat’ls & suppl’s 4,081,595 5,677,519) Insur. reserve.. 10,000,000 10,000,000 
Deferred assets. 6,343,744  7,623,609|Tax reserve___. 895,755 2,056,084 
Deferred charges 3,247,098 3,878,564 | Deferred Habils. §§ -----. 783,727 
Transit items_-_ 98,416 551,711} Other reserves... 1,116,545 i -.---. 
Surplus--_-..... 27,277,034 71,716,089 
IES tree chi 177,374,548 237,755,415 Ws a oa oe 177,374,548 237,755,415 


a Represented by 2,925,000 no par shares. b After reserves for depre~- 
ciation. c For depreciation of lands, pales, equipment, culsvesens. 
and other assets. d For construction of mail s ips. e Cuyamel Fruit Co. 
bonds all paid off April 1 1932. After reserve 4 depreciation of $129,- 
152,022 and reserve for seveleetion of $44,167,014. g 19,000 shares 
having a market value of $453,625. h After reserves of $482,877.—V136, 
D. 5 


Boston Elevated Railway. 
(Annual Report—Y ear Ended Dec. 31 1932.) 
TRAFFIC STATISTICS—YEAR ENDED DEC. 31. 


jes. 1931. 1990. 7 4278. 

Round trips operated... 6 730-8 »102,373 53,801 361,738 
Passenger revenué- ---- $25,648 330 $28' Bit ,914 331° tie As $35 ‘885, 
Pass. rev. per mile (cts.) 50.10c. 53. Boe. 56 .04¢c 58.01c. 
Pass. rev. per hour----- PaE: $5.66 .86 
xPass. rev. mileage. - - - - 51,195,366 53,5 oat 56,060,874 56,684, 
Passenger revenue hours 5.016.952 5,303,580 5.548.253 5,613 
Rev. passengers carried _291,753,825 324,788,577 342,694,905 354,214,900 
Rev. passengers carried: 

Per mille... osiccnwcte 5,699 6,065 6,113 6,249 

Per hour....-.-.---- 58.15 61.24 61.77 63.10 
x Incl. motor bus mileage 8,896,143 8,771,384 7,813,467 7,138,386 














1370 


COMPARATIVE DIVISION OF RECEIPTS AND EXPENDITURES. 
Calendar Years— 1932. 1931. 1930. 1929. 
fc iguieina ad $26,428,494 $29,855,107 $32,510,721 $34,096,623 





Ta ee lesen 

‘a 

~ > cee ates 13,390,233 15,099,762 15,865,649 16.093.871 

Hse apiece: IRE) I Ee 

Toduries pad Gamages-- 313962 2,698:960 7 217 338 2°878055 
Poor Gael gas -for buses) -'8711244 967/085 11127°529 1,271,917 





Gikaecbe pans « 1, 2. 3:081.309 3,089.5 
yO eRe ae aes 1.404:811 1, bod eS 1,686,951 1,61 9196 
subway, tunnel & rapid 
» transit line rents -_---- 2,790,925 2,780,188 2,775,244 2,650,371 
Int. on bonds and notes. 3,946,631 2,973,595 2,455,375 2,495,850 
Miscellaneous items _-_ 119,173 115,912 118,506 122,091 





a cost etaervice. 208, 997 939 $31,760,053 $33,645,360 $34,002,550 
Loss for year. --------- 2'569,445  1,904:945 1,134,639 prof$94,073 
Note.—Profit and loss adjustments not included in above. 
INCOME sieges TS FOR CALENDAR YEARS. 


Operating Income— 1931. 1930. 1929. 
gt evenue--_-_--. $25, b33 “ds $28.812.164 $31,415,747 $32,885,588 





Mails, lo ad., &c__ 690.726 955,555 990,651 1,122,108 
a dea as dice $26,339,331 $29,767,719 $32,406,398 $34,007 696 
Fenn ae Expenses— 
Way and structure-_-_-_-_- 2.735.760 &. 259 ,283 . 328,419 3,336, 
DED onactnccaas oe Ase. ght 4,002. 206 226 7 4,299,552 
OT SP rrr 2,092,201 2 391.733 2,501,694 


10,143,076 10.735.975 10,892,280 


Tae SN ee apes 744 58 ,006 22, 
Saearal & miscellaneous 2.453.571  2,740:926 2,792,208 2,978,798 
Transporta’n for invest_ Cr.18.377 Cr.9,688 Cr.5,160 Cr.6.367 











Total oper. expenses__$19,542,428 $22,250,748 $23.527.975 $24,024,747 
Net earnings__-_-___-- 6,796,903 516,970 8,878,424 9,982,949 
Taxes onry. operations. 1,404,811 1,504,785 1,686,951 1,619,962 

Operating income___- $5,392,091 $6,012,185 $7,191,473 $8,362,986 
Income from funded sec_ 26.537 1,332 3,551 1,847 
Inc. from unfunded sec_ 8,634 11,135 42,684 27,919 
Inc. from sink. fund, &c. 33:396 51,424 33,280 33,280 
Miscellaneous income-_-_ 20,595 23 ‘498 24,808 25,882 

ore puma incline ine $5,481,254 $6,099,574 $7,295,796 $8,451,913 

ucti 
Rent for leased roads--- 46,530 46,514 48,716 49,473 
Miscellaneous rents___. 2,790,925 2,780.188 2,775,244 2,650,371 
Net loss on misc. physical 

Res 4,393 4,494 5,133 8,481 
Int. on funded debt..-. 3,886,642 2,962,237 2,456,285 2,462,375 
Int. on unfunded debt--_ 59,989 11,358 Cr.910 33,475 
Amort. o discount on 

funded debt___-_---- 53,300 49,441 48,412 47 ,386 
Miscellaneous debits-_- 14,950 15,463 16,245 16,750 





Total deductions from 
gross income-_...-- $6,856,730 $5,869,695 $5,349,126 
Malence .........---- loss1,375,476 229.879 1,946,670 3,183 
lst over. divs. (8%)---- 256,00 512,000 512,000 
2d pref. divs. (7%)----- 460,457 eS aaa 
Pref. dividends (7%)--.  -.---- 105,000 210,000 210. 
Common dividends... (5%)1. 193,970 (6)1, 313. 367 (6)1. 432,764 (6)1.432,764 


SN Uae $2.569,446 $1,904,945 "$1,134,639 sur$94,073 
Shares of common out- 


o 





P standing (par $100) -- 238,794 238 .794 238,794 238,794 
Earn per sb. on com_ Nil x$0.98 $1.25 $6.39 - 
x This figure does not take into consideration dividends paid on the 


preferred stocks retired July 1 1931. 
available for the common stock. 


GENERAL BALANCE SHEET DEC. 31. 


Otherwise the report shows nothing 











1932. 1931. 1932. 1931. 
Assels— $3 $ Ttabiltttes— $ $ 
‘Road & equip... 109,442,569 112,550,853| Common stock. 23,879,400 23,879,400 
Misc.phys.prop. 758,378 762,534| Prem.on cap.stk. 2,707,428 2,707,428 
son invest’ ts 813,530 1,042,740| Funded debt... 74.700,917 74,270,000 
die sb byte © oe 696,237 1,178,403| Mortgage notes. ncaliei.ceee Ape 
Depeait for int., L'ns & notes pay. 1,486,454 2,700,000 
= Soe 362,962 360,399 | Vouch. & wages 
Fe and notes payable -.... 460,202 866,301 
receivable. --- 450 500 | Mat.int.,div.,&e 364,560 361.618 
Misc. accts. rec. 132,824 218,437 | Accr.int.,div..ac 1,293,985 1,193,608 
Mat’ls & suppl. 1,920,252 1,996,199} Def’d labilities_ 17,253 16,655 
Int., div. & rents Taxes accrued-. 696,457 465,112 
b receivable- --- 13,064 7,096 Prem. on fd. dt. 68,888 89,118 
Oth. curr. assets 39,531 44,180 Oper.reserve... 1,385,794  1,284.013 
Ins. & oth. funds 757,550 802, -550 | Acer. deprecia’n 11,283,045 14, ar .227 
Prepd. rents, &c. 18,988 72,183 ' Mise.unadj.cred. 59,546 5,613 
Disc. on fd. debt 469,156 290,971 .Advs. by Comm. 
Oth. unadj. deb. 99,308 64,665 of Mass. acc’t 
Cost of service ! deficlt....... fF eee 
deficit adv. by * Unred. pref. stk. 457,902 188,389 
Comwith. of | eT .337,031 2,792,772 
Massachusetts 1,775,339  ----.-- 
soe ae 117, vee 137 119,391,710 Total ..-.--.117,300,137 119,391,710 
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General Gas & Electric Corp. 
(Condensed Annual Report—Year Ended Dec. 31 1932.) 
STATEMENT OF INCOME “ane DEC. 31 (COMPANY 











1932. 1931. 
Dividends from subsidiaries—cash -.........-.-- $325,000 $273,039 
I aut, i ipiinwe 1,815,103 
Stock (taken in lieu of cash, valued on basis of 
a, ne oe we cbae | unit ed 2.787.339 
Interest—Gubseidiaries. ..........-.--..-.-----~ 3,357 543 907 371 
ne ee Couluauwbaun 256 1,697,630 
Ne ee a 165,561 
a ed le ae Memaame $3.682.799 $7,646,042 
ee... eawawowosskeawawe 226,600 411,523 
NS eg i ot ecu bowbebe $3,456,199 $7,234,518 
Interest on serial gold notes. ......._..-_- _---- 320,774 794,240 
Interest on seterest-Searing SENS «Uae eoas Kbonde aoe  ahees 
RE REET ORS a aera ae 42,966 855 
poo meee naay of debt discount & expense... -- 66,905 293 914 
Dees SN a es Ce UL Get. cukdbaeldemnccee $2,964,890 $6,145,508 


Notes.—The net income as shown above is approximately $179,000 more 
than the net income of the corporation and its direct and indirect sub- 
sidiaries on a consolidated basis as shown by tentative consolidated reports. 
There was an increase during the year of $45,384,935 in unrealized depre- 
ciation of investments in non-subsidiary companies, all of which are held 
by Southern Electric Utilities Co. 


STATEMENT OF EARNED AND CAPITAL SURPLUS YEAR ENDED 





DEC. 31 1932. = A cea 
arned. ‘apital. 
NEG EON Og SEE ER, RD ae aE 138,962 ,064, 
Adjustment for amortization of debt discount and SENET AES S28.N80508 
A 8 iain cael chee one em tne eisai deh pram aed te —145,063 145,063 
usted RS AES REDE SS EO a 2 993 899 »209, 
ES SELLE L LE IE 3 2,964,890 ots — — 
a on reacquired serial gold notes........ -.-.. ‘ 51,062 


Financial Chronicle 
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Birpl, arising from reduction of stated value for OAP 

uction sta value for 

I i an la i i ance ae”: eal 40,438,872 

geiciaennon transferred to income account......  §------ 66, 

Cancellation of reserves, &c. (net)_.....-------- 152,391 32,766 

Tee en en wlio iin $6,111,180 $62,799,425 

TE NE 2 RRR ee eee ee 2,144 

Dividends on pref. stocks (cash and scrip) -------- Co .. ae ee 

Dividends on class A common stock. _...-.------ aot °° gee 
NE ii inch aiesar i ay eh thicg aikannsauibicai sd be peat thi oinettad sina anitan sabdariene $4,289,621 $2,145 
WN, 32000 BE: 19GB ook hi iktctiwebintiniwnws $1,821,558 $62,797,291 

BALANCE SHEET DEC. 31 1932 (COMPANY ONLY) 
Assas— TAabdilities— 

b Investment in Subsidiary Capital stock...----..--.. a$10,069,076 
(non-operating) companies Cogitel surpims... . ...<-<2<- 62,797,291 
(at cost or co.’s valuation): Earned surplus. ----------- 1,821,558 
Com. stks.—entire issue_. $13,431,190 | Due to Associated Gas & Elec- 
Int.-bearing conv. oblig.— tric Corp.—affiliated co... 1,880,707 

principal amount- ------ 70,350,000|7% int.-bearing serip, due 

Due fr. sub. (non-oper.) cos-- 259,291 1937 & 1938 (less in treasury 

mag dep. for coup. int-- -- Ww lg. & errs 2,277,378 

iA aa hats se enc hastings 9,471 | 5% serial gold notes: due Aug. 

Delnived dables sir alan Maite 11,700 15 1934 & 1935 (less in 

Guaranty of former oper’ing treasury, $16,653,000)-. 3,347,000 
sub. co.’s mtge. bds.(contra) 146,700) Due Aug. 15 1933 (less in 

treasury, $3,427,000)... 1,573,000 
Notes payable (payable » 
cash or common stock o 
Lexington Water Pow. Co. , 100,010 
Dividends payable -- ------- 15,414 
Accrued taxes (exclusive of 
Fed. inc. taxes for prior yrs. 
asserted [which are being 
ES | IL 15,835 
Accrued interest _ ---.-.-.-- 130,164 
Miscell. res. & unadj. credits. 35,670 
Guaranty of mtge. bds 
Nov. 1 1933 (contra) ---.-- 146,700 
PO ctreoman nee nn en SEOs) - THORS. caciesnte-cguanen $84,209,802 





Note.—In this statement, debt discount and expense, subject to future 
omeenen amounting to $140, 576 has been deducted from aos surplus. 
reseated by 15,344 Ge par) shares $8 class A cum . stock, 

22 “267 (no par) eg hk class A and B cum. pref. stock, "337.01 014 (oops par) 


shares F pent series A ef. stock, 284,218 (no Fass a 
ef. stock, 5,954,599 (no eh ove < c A Saat = dub 
bill 2 By 1 1770, 16 shares) anata stoc’ 000 (mo par) 8 


class B (voting) common stock. b The valee of these investments based 

on the net worth of the companies at Dec. 31 1932, adjusted to reduce 
their investment in non-subsidiary compan A... %.. to market, but 
including their investments in o ting subsidiaries at cost or companies’ 
valuation, was $35,301,542 at that date. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS 


(Corporation and Southeastern Electric & Gas Co. (and predecessor com- 
panies) and Southern Electric Utilities pad ] 








10s. 1931. 
Income—Dividends from oper. subs.—cash-_--*% $55,2 $284,054 
Other dividends—cash __________--_.-_-_---- oon B60 2,074,707 
a —* (taken in lieu of cash, valued on basis of 
Gun GCE FOI 6 oo ew cocci ccsssccoes 241.531 3,028,870 
Interest-bearing scrip principal amount) -_..-- 7a 0606C Cees 
Interest—Operating subsidiaries. _._........-- 1,030,532 453 ,827 
Ne ree Mt re a ee meal 676,379 1,729,992 
SRE RES ie RIE PPS Te ey rates ene ren 96,792 65 
pice a in eeterecte ere ST ee 57 7E5.0 
INN. acncshacet oh aadgantbatal caaltiadele me ahaa ata ‘ 2 
IR il ics. asiphas bid ein ciate tepid eaten beeen 83,671 281,396 
RS POT” HS ER Se ee $3,493,338 $7,325,488 
Interest on serial gold notes___......._.------- 320 794,240 


tego on - eaapemadammentis scrip 





I ie ia Sa ce hal id ms a gS els 855 
Xesoreention of debt discount and expense------ :905 293,915 
TUGG TROND 5 kien wd neck cocdbpeswakbenane< $2,874,991 $6,236,478 





Notes.—The net income as shown above is approximately $89.000 more 
than the net income of the corporation and its direct and indirect sub- 
sidiaries on a consolidated basis as shown by tentative consolidated 

There was an increase during the year of $45,384,935 in unrealized 
depreciation of investmeats in Bae Pa: Mm companies. 


STATEMENT OF CONSOLIDA ree AND CAPITAL SURPLUS 


Balance, Jan. 1 1932—~General Gas & Elec. Corp-- $3.1 138, 38 062 $22. 064 76 765 
Adjustment for amort. of debt discount & expense-_ 145.063 5,063 
Subsidiaries included in consolidation........--- 133 O88 oreo 979 


2 RE AED RN Bie EERIE TT ea ERs A $3,079,187 $22,469,808 
Excess of carrying value over par or stated value 
of stocks of non-oper. subs. included in consolid. 3,349,920 


Adjusted balance, Jan. 1 1932--------------- $3. 079,187 $19,119,888 
Net income for year 91 














Amortization wanatensed to income account......  ...---.- 66,905 
Discount on required serial gold notes_.__-_--.-. -.-.--- ‘ 
Surplus arising from reduction of stated value for 

RS ee ae aceeees . temas 40,438,872 
Cancellation of reserves, &c. (met)_....--------- 157,001 32,767 

I dag a a la eh $6,111,180 $59, 700 495 
ee eee Re ET nee 6,916 
Dividends on General Gas & Electric Corp. stocks: 

Preferred (cash and scrip)... ..-.-.-cencccesa SB2B50046 3 wcuavo 

OEE LOE LLIN EAE Gaeae. . -“asese~ 

Palen £66. Oh: 20GR oa cciicnecewscntasaw $1,821,558 $59,702,578 


CONSOLIDATED BALANCE SHEET DEC. 31. 
(Corporation, Southeastern Elec. & Gas Co., Southern Elec. Utilities Co.] 


Assels— LAabtitties— 

Investments (at cost or com- . ..< abenaaewel a$10,069,076 
panies’ valuations)— CE SEES... . cncecunccs 59,702,578 

Subsidiary (operating) cos.: Earned surplus_-.--..------- 1,821,558 

Com. stks (entire issue)_.. $7,618,323} Due to Associated Gas & 
EE 4,924,670 Elec. Corp.—Affil. Co_... 6,315,806 
Bonds (par val. $17,- 7% interest-bearing scrip, due 

Se . oinbkddumee 17,224,226 1937 and 193 (less in treas- 

Non- sub. co. (less res. of GEV. Bie 1G) oo cw ccecane 2,277,378 
$84,793,916) market val. 5% serial gold notes. --.----- 4,920,000 
DERE e <pecnecdunae 51,026,515| Notes payable (payable in 

Due fr. oper. sub. (less res., cash or common stock of 

8” . 5 ees 4, ans. 466 Lexington Water Power 

Spec. dep. for coupon int---- I Ee ot ia sia eriges 100,010 
ee Hy 471 | Dividends payable_.._.---- 15,414 
Accrued interest receivable-- 91,669 | Accrued taxes (excl. of Fed. 
Deserred devits.....<cecna«< 11.700 inc. taxes for prior years 
Guaranty of former operating asserted [which are being 
subsidiary company’s mort- NS BEES SEE 15,835 
gage bonds (contra)..-.-.- 146,700 | Accrued interest. .....-.---- 130,164 
Miscell. res. & unadj. credits_ 35,670 
Guaranty of mtge. bonds due 
Nov. 1 1933 (contra).---- 146,700 
5. inh etn einmimeitiiataniate Nd ammannaeel $85,550,189 





Note.—In this statement, debt discount and expense, subject to future 
amortisation, amounting to $140,576.45 has been deducted from capital 


resented by 15,344 (no shares class A re eyo 
wy . pref. stock, 9337. 14 (no par) 


227067 one par) shares $7 class A and B cum. 
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shares conv. series A cum 284,218 (no par) shares $6 con 
series B, cum. ° ssoek, OA Soo" (no par) : ares class A (including 
due bill for 1 :770,016 shares) common on stock, 2,000,000 (no par) shares 

class B (voting) ‘common stock. 


INVESTMENTS OF THE CORPORATION AND NON-OPERATING 
SUBSIDIARIES DEC. 31 1932. 
{1) Held by General Gas & Electric Corp.— 
ommon stocks (the entire issue in each case): 
Southern Electric Utilities Co._.........-.-.- 10 shs. 
Soetmeestern metic & Wes Oo... oo nc cet n cc we 180,270 shs. 
Interest-bearing convertible obligations: 
Southern Electric Utilities Co... ...----- ~~. $5} ,050,000 
Southeastern Electric & Gas Co..................-.--- 19,300,000 
{2) Held by Southeastern Electric & Gas Co.— 
Operating subsidiaries 
Common stocks (the entire issue in each case): 
een I IN ea i Wi Sn atiwabalaeanwis 43,294 shs. 
I Se SE I iia, i. we aan Sea alia MS rev Sas oad 60,000 shs. 
Se OEE CN a is nnn deus awom enum eas 198,145 shs. 
ce 3 nmin eciennniae bid bi raignsiins ales oteisad teatind 190 shs. 
Preferred stocks: 
Broad River Power Co. é2 . La sino tek do iene taped arta eis 28,534.shs 
Florida Public Service Co $7 pref.._.......-...------ 20,374 shs. 
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(2) Beli by Southeastern Electric & Gas Co.—(Concluded) 


road River Power Co. 634s, 1934_----.------------- "542.7 

Florida Public ce : Bhs tastes bss. Cipkcg sateen 7,350,300 

Florida Public Service 6148, 1949.._..._.------------ 978,800 

Florida Public Service Co. 7s, 1934..........-.---.-. 355,900 

Lexington Water Power Co. 5s, 1968_-...-...-------- 2,932,600 

—_ m Water Power Co. 54s. UI sk 9k Us os cca es es acl 1,886, 
nn CU in nn enamaceme 1, 

(3) Held by by Southern Electric Utilities Co.— 


Convertible obligations and pref. and preference stocks (incl. 
due bills) of non-subsidiary company— 


Associated Gas & Electric Co. 5% conv. oblig. (due bill) 

Be ae tpn aie: & sich salvia tage. Ole eo cits gh Peron nan aie doo oh as 058 280 
Associated Gas & Elec. Co. $4 preference, 724,5 1,449,1 
Assoc. Gas & Elec. Co. ee erence (due bill eT, 790; shs at 163 '307 
Assoc. Gas & Elec. Co. $6.50 preference jaye ill), 7,130 'a21,390 
Assoc. Gas & Elec. Co. $5 pref., 104,023 shs.__....-..--- ager 014,224 


BOGE is ccd ae iw cca dick ane Soka beac $5,641,579 
a Based on over-the-counter quotations Dec. 31 1932, including due 





General Corporate and Investment News. 


STEAM RAILROADS. 


red yo he gn Cars.—Class I railroads on Jan. 31 had 691.587 surplus 

t cars in good re and immediately available for service, the car 

ce division of the Auierican Railway Association announced. This was 

an increase of 4,675 compared with Jan. 15. at which time there were 686,912 
surplus freight cars. 

Surplus coal cars on Jan. 31 totaled “23,180, an increase of 3,457 cars 
ere = previous period, while surplus ‘pox cars totaled 381 342, an 

increase of 1,368 cars compared with Jan. 15. 

also showed 32,302 surplus stock cars, a decrease of 717 cars 
compared with Jan. 15, while surplus refrigerator cars totaled 15,188, an 
increase of 306 for the same period. 

Eastern Roads to Cui Coal Raies.—Eastern railroads have decided to put 
into effect on April 1 a reduction in rates on the movement of anthracite, 
westward from the Pittsburgh-Buffalo lhne to Chicago. The maximum 
reduction will be $1 a ton, applicable to Chicago shipments, with commen- 
surate cuts for intermediate points. N. Y.‘‘ Evening Post’’ Feb. 18, p. F3. 

Siz-Hour Rail — .—Railroad unions will renew their drive for a six-hour 
railroad workin in the special session of Congress expected to be 
called shortly Sy arch 4. The pending bill proposing to amend the 
Adamson eight-hour day by substitution of a ‘‘six-hour’’ requirement for 
railroad workers will wr i and its enactment advocated. ‘‘ Wall 
Street Journal’’ Feb. 3. 

Matters Covered in he 1. Pnronicle” Feb. 18.—(a) Gross and net cornings 
of United States railroads for the calendar year 1932, p. 1080. (b) Re 
of the National Transportation Committee; survey urges wide rail r oe 
looking eventually to single national system; new er ty coed Act i sought 
to facilitate reorganization; competitive rates attacked; loans or fare rises 
held no cures for old errors; repeal of recapture clause urged: ex-Governor 
Smith files separate opinion urging one-man board to replace present 
I.-S. C. Commission, 2: 1087. (c) Data on world railways shown in 
survey, 1145. (d) trike voted b or) Ratt of Mobile & Ohio RR. 
rather than accept wage cut, BR; 114 (e) Railway trends in 1932 and 
prospects in 1933; review by ‘‘ Railway “Age,” p. 114 


Baltimore & Ohio RR.—Plan to Red. Maturing Bonds 
Declared Operative-—The company, through George M. 
Shriver, Senior Vice-President, announces that it has, with 
the approval of the Reconstruction Finance Corporation, 
declared the plan operative for meeting the maturity of its 
20-year 414% convertible gold bonds due March 1 1933. 
Under this plan the company will pay holders of the bonds 
50% of the principal amount with accrued interest in cash, 
and deliver for the remaining 50% a like principal amount of 
its 5% ref. & gen. mtge. bonds, series F, due March 1 1996. 


Holders of more than 90% of the $63,250,000 principal amount of such 
bonds outstanding have accepted the plan proposed and the company 
believes that under the circumstances the seal cn bonds will be exchanged 
when the plan is put into effect. 

» a epacuncemess states that because the money i. be advanced by the 

is available only for the pormess of 50% in cash to assenting 
LE the railroad company is not in a position to offer any other 
terms to bondholders who have not yet assented to the plan. 

Bondholders are asked to surrender their bonds with the March 1 1933 
interest coupons attached at the office of the company, 120 Broadway, 
N. Y. City, on and oe Feb. 21 1933. Upon such ~~ TR al or as soon 
thereafter as the R. C. shall have advanced the necessary funds, the 
railroad company ti make payment in cash of an additional 40% (or if 
10% has not theretofore been advanced, of 50%) of the principal amore 
of the surrendered bonds together with the full interest from Sept. 1 1932 
to March 1 1933. The company’s ref. & gen. mtge. bonds, series F, will 
be delivered in a principal amount equal to the remaining 50% of the 
principal amount of the surrendered bonds. 

Transmittal letters, if desired, may also be obtained ms the offices of the 
railroad company, 120 Broadway, N. Y. City.—V. 136, p. 1196. 


Canadian Pacific Ry.—Dividend Prov Postponed.— 
The directors on Feb. 20 decided to defer dividend consid- 
eration until their meeting in March, when the complete 
accounting for the year 1932 will be ready for submission to 
the board. The last regular semi-annual dividend of 2% 
was made Oct. 1 1932 on the 4% non-cum. preference stock, 
par $100. No payment has been made on the ordinary 
stock, par $25, since April 1 1932, on which date a quarterly 
dividend was made amounting to 3114 cents per share. In 
February last year, it was announced that after the April 1 
distribution the common stock would be placed on a semi- 
annual dividend basis.—V. 135, p. 4558. 


Canton & Carthage RR.—Reconstruction Finance Cor- 
poration Withdrawn. — 


This company has withdrawn ‘ts application to the R. F. C. for a loan 
of $150,000 and it has been dismissed.—V. 128, p. 1722. 


Chesapeake Beach Ry.—Loan of $425,000 from Recon- 
struction Finance Corporation A proved. —The I.-S. Com- 
mission has approved a loan of 5,000 from the R. F.C.— 
V. 131, p. 1094. 


Chicago St. Paul Minneapolis & Omaha Ry.—Proposed 
Abandonment Denied.— 


The I.-S. C. Commission on Feb. 10 denied the company’s application 
for permission to abandon a line of railroad, called the Fairmont branch, 
extending from Madelia southward to Fairmont, 28.38 miles, in Watonwan 

and Martin Counties, Minn.—V. 135, p. 3854. 


Delaware Lackawanna & Western RR.—WNew Sec’ 1-— — 


J. G. Enderlin, » Aseignens Secretary and Apalatans Treasurer, has been 
elected d Treasurer succeeding W. G. Van De Water, retired 
after 57 y 0 service. —V. 136, p. 655... 4 ba ‘ nh tlh Nabe hb Ab 


bills at quotations for definitive certificates. b Based on qu on on 
New York Curb Exchange Dec. 31 1932 —. 135, p. 4033. 

Erie RR.—Bond Eztension Authorized.— 

The company has been authorized by the I <8. < C. Commission to extend 


for five Se to March 1 1938 the maturity date of $4,616, 000 ot ttow York 
& Erie RR. 3d mtge. extended 4% % bonds.—V. 136, p. 1010. 


Fonda Johnstown & Gloversville RR.—Earnings.— 


























Calendar Years.— 1932. 1931 
I I i i ae ae ee ek a ee $281,512 $374, 348 
eT I ee ee ae aoe 281,126 370,882 
Other operating revenues-_-__......_.__--.---.-- 8, ; 

Total operating revenues_______..____.._---- $600,811 $800 339 
permanence be eee 537 ,444 680,085 

Net revenue from operations_______....------ $63 ,367 $120,254 
Pei ccacknncde c Laws Skee and oko 44,076 48,355 

erbeneineGne. os os Se ese $19,291 $71,899 
CONT RNs 22s kk SSR eS es 28,141 58,774 

IE Ie ee Si US LO ED TES $47 432 $130,673 
Interest on funded debt_____.__...------------- 173 ,384 224,867 
Other charges against income_-_-_..-_--.-------- 38,475 34, 

as. iis o's. Si Is os cna Picard accede otis coo gla $164,427 $128,876 

General Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— 3 $ Liabiltties— $ $ 
Invest in road & Capital stock... .- 3,000,000 3,000,000 

equipment - - _--_ 9,902,436 10,358,539 | Funded debt----_- 6,806,500 7,000,000 
Deposits in lieu of Current liabilities. 683,651 393,497 

mtge. prop. sold 400,218 642,873 | Unadjusted credits 14,590 16,969 
Other investments 542,860 243,049] Accrued deprec... 686,954 876,008 
ee ae 32,175 38,513 | Surplus-.....-..- 164,190 347,979 
Others, incl. mat’ls 

& supplies__._. 144,906 142,155 

eferred assets... 333,290 209,325 

ae aes 11,355,886 11,634,453 WE So cisveianacuien 11,355,886 11.634.453 
—V. 136, p. 839! : 





“Galveston Houston & Henderson RR.— Seeks $2,122,- 
000 Reconstruction Finance Corporation Loan.—Company has 
applied to the R. F. C. for a loan of $2,122,000 to pay an 
issue of first mortgage bonds due April Lo. 114, p. 305. 


Galveston Wharf Co.—Earnings.— 























Calendar Years— 1932. 1931. 1930. 
Operating revenue--_----.-.------- $1,618,564 $1,956,819 $1,882,849 
Operating expenses & taxes___..__-- 1,293,226 1,444,357 1,456,482 

ns NN, aioe ad i on te he as $325,338 $512,462 $426 367 
a es 183 ,527 160,103 121,203 

NO I i ie i pict ek ode $508,865 $672,565 $547 ,570 
Interest & other deductions-------- 312.339 261,981 185,686 

Pe IN i aw mw aie ore $196,526 $410,584 $361,884 
NN Roo. so dias Cec ane ao 157,596 157,596 157 ,596 

I i $38,930 $252,988 $204,288 

General Balance Sheet, Dec. 31. 
1932. 1931. 1932. 1931. 

Asseas— 3 $ Tiabtlittes— $ $s 
Investment in road Capital stock... 2,626,600 2,626,600 

and equipment. 14,284,691 14,324,023 | Outstanding bonds 4,434,000 4,907,000 
Sinking fund and Accounts payable. 206,915 150,891 

other invest.... 1,080,145 1,313,306 | Unmatured interest 
Insurance & other accrued... ---.. 18,505 18,579 

ON ME 98,819 98,788 | Interest matu 
Loans & billsreceiv 110,846 105,600 I oe an os anes 7s... eumeae 
Accts. receivable.. 125,175 185,145| Funded debt ma- 

Material & supplies 87,024 87,844 tured unpaid... CS = 
Unadjusted debits 179,411 295,079 Tax Mability..... 11,906 114,101 
is twa aiel 130,157 138,623 | Accrued depree’n. 1,919,354 1,749,401 
Unadjusted credits 3,001 193,289 

Corporate surplus. 6,776,330 6,788,547 

Laer 16,096,268 16,548,408! Total... .- - .-- 16,096,268 16,548,408 





—V. 132, p. 4404. 


Gulf Mobile & Northern RR.—Seeks Loan of $500,000 
from Reconstruction Finance Corporation.—Company has ap- 
plied to the I.-S. C. Commintivi for authority to borrow 
$500,000 from the R. F. C.—V. 135, p. 4211. | 


Houston & Texas Central RR.—Abandonment.— 

The I.-S. C. Commission on Feb. 10 issued a certificate permitting the 
company to abandon, and the Texas & New Orleans RR., lessee, to abandon 
opersticn of, a branch line of railroad extending from Nelleva Junction to 

exia Junction, 94.107 miles, all in Brazos, Grimes, Madison, Leon, 
Freestone, and Limestone Counties, Tex. 

Both companies are subsidiaries of the Southern Pacific Co.'s system. 
The line involved was constructed in 1905-6, at which time the Southern 
Pacific Co. was controlled by the Union Pacific KR., and the line was 
designed as port of a short through route from Kansas C ity, Mo., to the 
Gulf of Mex Following the completion of this line, work on the’ roject 
was suspended in 1907, and after the separation of the Southern Pacific 





Co., from the Union Pacific system pursuant to a decree of the U. 8. 
Supreme Court, 
D. ° 


~ International Great Northern RR.—Dejers April 1 
Adjustment Bond Interest.— 


It was announced on Feb. 17 that no interest on the $17,000; 000 6% 
3% semi- 
P| 


the through route project was abandoned.—V. 128, 


cumul. adjustment mortgage bonds wilt pe ayable April 1 
From Oct. 1 1928 to and incl. Oct. 930 th iy ombany pela 3 
annually on this issue: none since.—V. 133, p. 1160 
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Lehigh & New England RR. PF teranaactee Report .— 
Calendar Y ears— 1932 193 1929. 
Railway oper. revenues _ %. 274 739 +4. 107, 159 %. bes. "287 $5, O84. 659 
Railway oper. expenses. 2,480,537 3.213.263 3.783 691 3.770,365 
Railway tax accruals, &c 48,574 67 .V33 109.147 72/476 














Railway oper. income $%745.628 $826,163 $1,172,949 $1,241, ty 
ee rents, &c_ 204 635 216,970 88,892 99,5 
er income. - - - - ee 23 ,824 28,449 18,405 16, 878 
Total income _-_-- $974,087 $1 wi: 582 $1,280,247 $1,358,217 
Joint facility rents_-_ __- 101,418 8.736 152,926 146,991 
Total interest accrued _ - 407. 504 418. 768 388 ,652 388. 709 
Other deductions _-_ -_ _ __ 33,125 235157 22,866 23,167 
Net income. -----_--. $432,040 $510,921 $715,802 $802 350 
DOVIRGES > oe cus =~ Ss 476,000 476,000 680,000 748,000 
Income balance $34 921 $35,802 $54 350 


def343 ,960 
—V. 135, p. 4381, 3350. 

Louisiana Southern Ry.—Asks Reconstruction Finance 
Corporation Loan.—Company has applied to the I.-S. C. 
Commission for authority to borrow $40,000 from the 
R. F. C.—V. 130, p. 4602. 


Middle Fork RR.—Stock Authorized.— 
Thel ay" C. Commission on Feb. 13 pumas the co: geen gay! to issue not 
5,000 capital stock, $75,000 thereof in full payment 
of the Seabons price of railroad properties obey and not exceeding 
$10, 000 to be sold at not less than par and the proceeds used for working 


tal. 

he line of railroad, which is in Randolph County, W. Va., and is about 
13 miles in length, was acquired from Moore, Keppel & Go., a lumber 
company. The line was built by the lumber company over 20 years ago 
at. a cost of about $200,000 for the purpose of reaching its timber holdings. 
—V. 133, p. 1286. 

Minneapolis St. Paul & Sault Ste. Marie Ry.—Recon- 
struction Finance Corporation Loans Extended Two Years— 
Canadian Pacific to Aid Road with $5,500,000.—A two-year 
extension of time within which to pay $1,499,461 of notes 
due the R. F. C. has been approved by the R. F. C.— 


V. 135, p. 1197. 


Missouri Pacific RR.—Seeks Loan of $3,921,191 Addi- 
tional from Reconstruction Finance Corporation. —Company 
has applied to the I.-S. C. Commission for authority to 
ee a8 $3,921,191 additional from the R. F. C.—V. 136, 
p. 1197. 


New Orleans Texas & Mexico Ry.—WNo I[nterest.— 

It was announced on Feb. 17 that no interest on the 5% non-cum. income 
bonds, series A, will be povente April 1 4 The last semi-annual payment 
of 24% % was made on this issue on Oct. 1 1932.—V. 136, p. 325. 


New York Chicago & St. Louis RR.— Vice President.— 

The I.-S. C. Commission has authorized Frank M. Whitaker bg George 
D. Brooke, Vice-Presidents of the Cheaspeake & Ohio oe to serve ay Le 
similar ca ty on the New York, Chicago & St. Louis (Nickel Plate) R 


John J. , President of the Chesapeake & Ohio Ry. recently aa 


allowed by the Commission to serve also as President of Nickel Plate. 
—VvV. 136, p. 1197. 
St. Louis-San Francisco Ry.— Defaults Car Trusts, Prin- 


cipal and Interest.— 
eceivers for the company have defaulted on $1,664,000 cipal and 
interest on equipment trust certificates, due Jan. 15 and Feb. 5, as a result 
in delay in authorization of a loan from the Reconstruction 
Default last week was on P genme of $625, +s on series BB 
ab med ae Se of which $520, was principal instalment and 
“rhe J Jan. 15 default was on series 71 A E, —— to $1,039,- 
Ponies of which $954,000 was principal a $85,860 interest.—V. 136, 

p. 1198, 490. 

St. Louis Southwestern Ry.—Additional Loan of 
$832,550 from Reconstruction Finance Corporation Approved. — 
The I.-S. C. Commission has approved a further loan of 


$832,550 to the company from the R. F. C.—V. 136, p. 839. 


Santa Fe Northwestern Ry.—Seeks Reconstruction 
Finance Corporation Loan of $228,824.—Company has applied 
to the I.-S. C. Commission for authority to borrow $228,824 
from the R. F. C.—V. 135, p. 3855. 


Southern Ry.— Moves Offices.— 
The offices of the company formerly at 120 pews are now located 
in the Sixty Wall Tower ew York City.—V. 136, p. 1007. 


Southern Pacific RR.—Seeks $1,200,000 Reconstruction 
Finance Corporation Loan _—Company has asked the I. -§.C. 
Commission for authority to borrow $1,200,000 from the 
R. F. C.—V. 135, p. 2335. 


Tonopah & Goldfield RR.—Seeks $30,000 Reconstruction 
Finance Corporation Loan.—The receiver has a plied to the 
I.-S. C. Commission for authority to borrow ,000 from 
the R. F. C.—V. 135, p. 3351. 


Vicksburg Bridge & Terminal Co.—I.-S. C. Commission 
Rules Against Reconstruction Finance Corporation Loan to 
Permit Company to Buy in Own Bonds Under Par. — 


The I.-S. C. Commission has ruled agptags on an ———- of the company 

g to borrow money from the R urchase and retire at 53% 

of par two of its outstanding bond issues. “tl details are given under 
“Current Events” on a preceding page. —V. 135, p. 3518. 


tips 


PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle’’ of Feb. 18.—Production of electricity 
increased during week ended Feb. 11 1933, p. 1109. 


Alabama Water Service Co.—Defers Dividend.— 
The have Cocksed to defer the ayareerly dividend due ne 1 


on the no par value. The regular 
tribution of $1. SSO por thon share was made on Dec. 1 1932.—V. 6D": D. os 


American Railways Co.—62% of Bonds Deposited.— 
The tective comaenliice for the holders of the 7% bo es bonds due 








i Philadelphia, tary. 
The committee further gives notice that it has adopted i and aioe wae 
agreement permitt the 
scrip certificates, exchangeable 


th amendment to the d 
e depositary an e 


Financial Chronicle 


Feb. 25 1933 


The committee will file a f of claim with the receivers, covering 
all bonds deposited with it by March 1 1933.—V. 136, p. 841. 


American Telephone & Telegraph Co.—Subsidiaries 
Reduce Dividends.— 


Several subsidiaries and affiliated companies, it is announced, have 
reduced the annual dividend rate during the past year. “= these are: 

Pi New England ‘——o — Co. on Feb. 21 1933 decreased 

uarterly dividend to $1.50 from $2 per share (see below). 
4 annual dividend rate on the common stock of the New Jersey 
eT Co. was reduced from 8% to 7% and that of the “Mict 
elephone Co. from 4% to 2% during the last three quarters 0’ 

Other reductions in the annual rate have been re as = riStA 
Bell Telephone Co. to 5% from 6%; and the Bell Telephone Co. of Canada, 
Ltd. to 6% from 7% (see below). The a Salama Potomac Telephone 
Co. of West Virginia has omitted its dividend 


Holdings cf Stocks of Associated and Other Coenietion, Dec. 31 1932. 


Per Cent 
g ‘ Par Value Of Tc tal 
Stocks of Associated Companies—Common— of Holdings. morn 
New England Telephone & Telegraph Co_______ $57 094,200 
New Jersey Bell Telephone Co________________ 120,395,200 100.00 
Chesapeake & Potomac Telephone Co. of West 
a ae le a alae des eed hanno diane: canes 16,200,000 100.00 
Ohio IE MI oan os dasegh in ey helen esl as el 129,999,100 99.99 
ae Bell Waeshens RR a ET OS 109,988 ,607 99.99 
Bell Telephone Co. of Canada___.._.._.____._. 18,749,800 24.35 


see also annual report in V. 136, p. 1007. 


Qpens Telephone Service to Panama.— 

Telephone service between the United States and the Republic of Panama 
and between the United States and the Panama Canal Zone was formally 
inaugurated on Feb. 4 by conversations between officials of the two govern- 
ments at Washington and Panama City. 

The service thus opened embraces all Bell and Bell-connecting telephones 
in the United States, Canada, Cuba and Mexico and the telephone systems 
of Panama ani the Canal Zone. The link between them is a radio tele- 
phone circuit from the American Telephone & Telegraph Co.'s new short- 
wave station at Miami, Florida to the station of the Tropical Radio Tele- 
graph Co. near Panama City. This will be the fourth service to open 
through the Miami station, extension having been recently made to the 
Bahamas, Columbia and Venezuela. The charge for a three-minute call 
between New Yerk and any point in the Republic of Panama will be $21. 
Charges to the Canal Zone will be the same.—V. 136, p. 1198. 


American Water Works & Electric Co., Inc.—Output.— 

The power output of the electric subsidiaries of this company for the 
month of January totaled 123,861,116 kwh., > 131, 038 ,061 kwh. for 
the corresponding month of 1932.—V. 136, p. 91. 


Associated Gas & Electric Co.—Scrip Listed.— 

The Securities Market on the New York Produce Exchange has wae 
to trading: 5-year 7% <p certificates, for interest on 5%, 54%, 6 
and (or) 7% convert e obligations, series A. principal and interest paya 4 
Feb. 15 1938 or within 3 years from Feb. 15 1933 at option of company 
at the rate of 64%. 


Weekly Production Off .— 

Exclusive of sales to other —. the amount of electricity uced 
by the Associated System durin week ended Feb. 11 totaled 48,544,414 
units <k.w.h.), a decrease of 2,7 S 887 units, or 5.4% fom, Ss repens 
week of 1932 when 51,320,292 units were produced. This is the lowest 

cent decrease in four w 

Sendout of gas during the week of Feb. 11 amounted to 401,666,600 
cubic feet, an increase of 60,298,400 cubic feet or 17.7% over the ‘sendout 
of the same week in 1932. 


Associated Gains 17,669 Investors. — 

The number of registered security holders in the Associated System in- 
creased 17,669 to a ey of 254, ee {-—~ 1932, according to a tabulation 
just released. This is a gain of 7 

Security holders in the United Beaten and its Possessions total 244,513 
an increase of 16,503 over the number at the ry of 1931. Investors are 
found in every State, the District of Columbia, in all United States | 
sions, and in 29 other countries and their dependencies. New York leads 
the States with 93,042 security holders, —_— by P Ivania, 51,784; 

pioeepeeeette, 15, 832; Illinois, 11 723; New Jersey, 11, $ California, 


9, ie 
e largest number of security holders in any other copes . in Holland, 
whate et aoed wet, Fang ag? a gain of 929. 

Service customers of the Associated tem who have invested in As- 
sociated securities numbered 119,105 at the end of 1932, an increase of 
14,070 during the year. This increase of customer-owners d 1932 was 
more than twice the gain of 6,650 recorded during 1931. The ratio of 
customer-investors to customers is now 1 to 12. e ted System 
su —_ 1,425,434 customers with electricity, gas, and other services. 

was a gain Carag the year of 1,835 in ‘the number of investors 
falling > wae the class trust institutions including banks, trust com- 
panies, insurance companies, investments funds, churches. The total al of 
such investors is now 9,067. 


Exchange Offers Made for Broad River and Subsidiary Issues. 

The General nce Owe. is not ms J holders of Broad River Power 
Co. 6s of 1934, Columbia Railway, & Electric Co. Ist mtge. 5s due 
1936 and Parr Shoals Power Co. 1st bones. 5s due 103. of continuance for 

a limited period of the opportunity of excha their ae on a Par- 
for-per basis for Associated Electric Co. 5% nds due 1961. 

In a resume of difficulties confronting the companies, the General Finance 
Corp. states that the U. 8S. Supreme Court has sustained the validity of the 
South Carolina tax of one-half mill per k. w. h. on all power generated or 
sold within that State. This tax is excessively burdensome, the company 
states, and has resulted in reducing the margin of earnings available for 
interest on funded debt. 

By the decision of the South Carolina courts, affirmed by the U. 8. 
Supreme Court, the Columbia Railway (a constituent of the Broad ae 
system) was required to resume street railway operations in Columbia 
8. C., which, pn 1931, required an expenditure of $411,839. Under 
decision of the courts the Broad River Power Co. is responsible for these 
operations. ay pay of re-establishing a transportation system which 
operates at a loss is a burdensome drain on earnings, the company states. 

The South Carolina RR. Commission placed a valuation on the electric 
property of the Broad River system wnich is onl ‘o-thirds of the actual 
cost and this, it is stated, capelees the position 0’ ite — The company 
is contesting the decision which it regards as co 

In view of the conditions the question naturally mee a to the ability of 
the oper to refund the maturity in 1934 of the Broad River 64s and 
in 1936 of the Columbia Railway 5s. A majority of the Broad River 6s 
have already been deposited for exchange in anticipation of a peopesed 
reorganization of the company and over half of the Broad pave 5s of 1954 
have also been deposited for exchange or otherwise remo soe . Exe 
have = been consummated of about 90% of the preferred stock of the 


com 
The Br Broad River Power Co. is a part of Associated Gas & Electric System. 


as bo 
or taceme statement for 12 mente ended Dec. 31 see ‘‘Earnings De- 
mk on a preceding page.—V. 136, p. 1198. 


Associated Telephone Utilities Co.—Application for 
Receiver Dismissed—Time for Deposit of Notes Extended to 


March 31.— 

William J. Wardall, president. announces that Chancellor Wolcott hss 
entered ‘a final decree dismissing the bill of complaint brought by Edward 

F. Kloby in the Court of Chancery of the State o a in which he had 
petitioned Lem a receiver be appointed for the compan 

Mr. Wardall also anno that the offer of she cont ming ie holders 
of its 6% secured gold notes, to extend the po « their notes 


for two ears to April 1 1935, has been well received Yt 
substantial amounts are being deposited with the Sere ok Co., 
depositary, 16 Wall St., N. Y. City, daily. The time within which d site 
a» net Sas extended by the company to Mar. 31 1 

-. 136, pD. Z 
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Bangor Hydre-Electsic Co.— Earnings .— 
Calendar Yea 1932. 1931. 93 18395 1929. 
K.w.h. generat. & & distrib 91,388, 626 106 550,576 1,043 83,987,596 














Sentra “eee Mae Soe Fai as 
Taxes---------------- 224,150 339000 249, 125 224,600 
MRP ind ieee aed ocenen'ee 302 ,962 295,578 212.017. 
ree bos Be ia cecal alton 139,392 135,1 176 130:397 127 ,038 
oS $693 433 $844, 196 $857 ,628 $801.898 
Preferred dividends - - - - 308,157 299,500 284,449 270,093 
Common dividends - - - - 434,432 433,122 425,729 390 332 
_ Balance, surplus----- def>49,156 $111,574 #147 450 $141,473 
Consolidated Comparative Balance Sheet Dec. 31. 
1932. 1931. _ , 1932. 1931. 

Assets— $ $ Liabilities— $ S$ 
Plant & property _ 17,168,266 16,996,032 7% pref.stock.... 2,498,200 2,498,200 
Investments_.-.- --- 72,835 38,076 6% pref.stock._._ 2,182,900 2,163,900 
| Sea 402 ,286 280,910 Common stock... 5,425,500 5,425,500 
Notes receivable__ 23,097 21,804 Funded debt----- 6,103,500 5,916,000 
Accts. receivable. 358,474 378,013 Accts. & wages pay 14,901 12,433 
Material & suppl. 205,942 267,602 Dividends payable 76,433 75,904 
Other curr. assets_ 31,691 43,997 Accrued interest _ _ 59,513 56,213 
Unadjusted debits 84,479 82,274 Accrued taxes___-_ 43,625 9,261 
Other curr. liab_ -- 32,030 32,399 
'Unadjust. credits. 795,681 757,146 
| a ae 1,114,787 1,161,752 
OEE oi ca tin 18,347,070 18,108,708 | caus «an 18,347,070 18,108,708 


—V. 134, p. 1369. 


Bell Telephone Co. of Canada.—Further Reduction in 
Dividend Rate—New Financing, &c.—The directors on Feb. 
23fdeclared a quarterly dividend of 144% on the capital 
stock, par $100, payable April 15 to holders of record March 
23. Distributions of 134% were made on Jan. 16 last and 
on July 15 and Oct. 15 1932, while from Jan. 1 1891 to and 
incl. April 15 1932 quarterly payments of 2% were made. 

The stockholders on Feb. 23 authorized the issuance of 
$30,000,000 of bonds, payable in Canadian or British funds, 
as a step toward funding some time this year the $12,245,000 
which the company owes to the American Telephone & 
Telegraph Co. 

Erte 02), fee, cmletons the the conga b menaing 
Aram imaricen Telephone % rel oon h Co. to moet inearest ‘sbiligations 
that have been payable in New York funds. Mr. Sise added that while 
arrangements for continuing the American Telephone & Telegraph Co. 


credit bn satisfactory, it was desired to discharge this obligation as soon 
as 

“Our plans for the current year do not contemplate construction to an 
amount in excess of the funds which will be provided by our .depreciation 
and other reserves,’’ he said, ‘‘so that any financin; which Wwe may under- 
take will be for the purpose of wiping out these bonds.’ 

Mr. Sise further stated that effective-April 1 next, all employees will 
take time off without pay to the extent at least one-half day every two 
weeks. Durin A 1932 all salaries and wages were reduced by total of 10%. 
To relieve conditions of surplus staff in several departments, the geen f 
this year will undertake certain — and repair work whic 
otherwise would have been postponed 


Earns.—Cal. Years— 1932. 1931. 1930. 1929. 
Telephone revenues - _ - $38,071,801 $40,926,162 $41. 360,926 $40,031,358 




















Oper ., exp., taxes, &e___ 29,197,587 32,097,577 3,097,673 31,963,352 
Operating income____ $8, ei. art $8,828,585 $8,263,252 $8,068,006 
Net non-oper. revenue__ 783 1,535,015 1,343,859 919,637 
Total gross income - - $9. 657 ,759 $10 ,363 ,600 $9,607,111 $8 ,987 ,642 
interest, rent, &c__~_-_-- 4,916,818 4,571,618 4,190,783 3,459,574 
Net income______-_-- $4,740,941 $5,791,982 $5,416,328 $5,528,068 
SCH. cise dud. >-< 5,577,809 6,089,838 5,681,072 4,859,943 
Ree. 6 Fé es. $836,868 $297 856 $264,744 sur$668,125 
Shares of stock outstand- 
ing (par $100) -_--- -- 770.077 766,193 746.230 661,901 
Earnings per share__- $6.16 $7 .62 $7.25 $8.35 
Balance Sheet Dec. 31. 
1932. 1931. | 1932. 1931. 
Asseas— $ Liabilities— $s $ 
Land, bidgs., &c 20,541,175 20,389,928 | Capital stock... 77,007,700 76,619,300 
Telephone plant, ele ES 71,867,835 71,380,541 
. PRES 167,859,037 167,485,220} Loans from bank 12,245,000 9,075,000 
General equip.. 3,892,226 3,950,416) Accts. & bill pay 1,039,565 3,262,332 
Cash & deposits. 1,738,031 1,019,253 | Subscribers’ de- 
Dom. Govt. bds. 198,500 98,500 posit & serv- 
Bills & aects.rec 4,659,707 3,898,080} ice billed in 
Mat’ls & supplies 1,839,624 1,960,900 advanee_____ ee ees 
Accr.ine.not due 79,037 89,243)| Acer. liabilities. 2,550,118 2,751,865 
Prepayments - - - 341,490 341,898 | Empl. stk. plan_ 876,736 2,226,847 
Unamort.dt.dis 1,597,136 1,666,693 | Other def. cred_ 278,018 9,407 
FeRS..c<«~-- 65,770 65,770| Prem. oncap.stk 6,194,285 6,136,025 
Other def. items 461,509 151,345] Res. for deprec_. 39,337,912 37,936,895 
Investment secs. 14,066,969 14,040,357) Res. amort. cap. 92,010 90,866 
Surplus -- - 4,874,508 5,768,524 
<a Sone 217,340,211 215,257,603 Total. - - . 217,340,211 215,257,603 





—V. 136, p. 657. 


Broad River Power Co.—Offer Extended.— 
See Associated Gas & Electric Co. above.—V. 136, p. 491. 


Brooklyn Edison Co-, Inc.— Earnings .— 
Calendar Years— 193... 1931. 1930. 1929. 














Gross oper. revenue - _- -$47,56 9 $48,041,050 $45. 947 565 $43. 193 ,239 
Genera] expenses ------- 20, 33 a3 18, + 377 16,773,563 15.759.201 
Maintenance -----.----- 2,174,339 2,670,199 2,491,089 
Retirement expense - - - - 4,733,142 4/551 ‘408 3'762.460 3.555.965 
OS irae 6.273.664 5.844311 5,222,870 5,012,780 
Net oper. income - - - -$16,243,129 $16,976,615 $17,518,473 $16,374,204 
Net non-oper. income- -- 553 ,992 205,560 35,748 9,82 
Gross income----_---- $16,797,120 Siz. 182,175 $17,554,221 $16,464,029 
terest on funded debt. 3,159,032 1M. 085 2,068 ,166 2,311,560 
t. on unfunded debt-_- |) f 5,800 711,175 96,531 
Bond disct. written off- -_ > 311,875: 535° 507 84,548 121,669 
Miscell. deductions - - - - - ) { ee Seno. 2 eS 
Ne income-.-_.-.-.-.-- $13,326,214 $14,400,782 $14,690,332 $13,934,268 
ES 2 oi we oeoss 10,000,000 ‘ 000 §=7,200,000 7,200,000 
‘Employees profit share- 1 056, 385 980,719 $32,096 714,219 
Pension d reserve - - - 4,724 ee” 7: ote ee 
eee ee ee eee 960,821 918,951 863 ,865 
Surplus for year - . - -- $2,235,105 $3,625,573 $5,739, 256 $5,156,184 
Net surplus deduction _-_ Cr558.813 Crl42. ‘078 Dr70,312 Crs, 


775 
30,522,660 26,755,007 21,086, ‘035 15,921:076 


Surplus at end of year$33,316,577 $30,522,660 $26,755,007 $21,086,035 
Shares of capital stock 
1,250,000 
$10.66 


Previous surplus - -.--_-- 





8 
tstandin $100) 1,250,000 900,000 900,000 
Barns apes Fon cap stk. $11.52 $16.32 $15.48 
of elect ergy (k.w.h.) for 1932, 1 S66. 899,536; 1931, 1,091,- 
850°9 951: 1930, 16 032, 098, 098,022: 1929, 953,194,284 


Financia] Chronicle 





Consolidated Balance Sheet Dec. 31. 
































1932. 1931. 1932. 1931. 

Assets— $ $ Liabilities— $ $ 
Fixed capital _ - 225,280,858 216,921,146 | Capital stock. -_125,000,000 125,000,000 
REA TES “ 448 1,237, "822 Prem. on cap.stk 10,542 10, 
Accts. receivable 6,725,254 8,522,680] Long’term debt. 67,451,000 42,451,000 
Adv. &c. affilcos 11,795,716 = -.-.-.- Notes payable-. ------. 7,700, 
Interest & divs. Accts. payable. 1,474,822 2,175,055 

receivable_ --- x3,061 2,883} Consumer’s deps 1,610,423 1,379,578 
Mat’l & supplies 1,222,620 1,888,618 | Mat’d int. unpd. B ‘ 69,594 
Prepayments. -- 26,761 00,296 | Divs. decl. unpd 15,644 15,260 
Invest. in affil. Mat’d long-term 

companies - -. 532,160 497 ,076 debt unpaid-- 1,000 1,000 
Miscell. invest’ts 6,273 6,270} Accrued taxes, 

Miscell. special interest, &c_. 2,908,083 3,049,346 

Tis cone wn 964,791 2,256,361] Mise. unadj.cred 185,111 274,793 
Special deposits. 1,580,756 949,541] Retire’t reserve. 6,240,530 6,440,025 
Unamort. disct. Contingent res. 11,371,422 11,371,422 

and expense_. 2,707,102 1,195,013] Other reserves... 1,150,156 2,588,591 
Other suspense Surpius......-< 33,316,577 30,522, 659 

| Se 127,017 271,159 

: eee 252,235,819 233,848,865 pe a eager 252,235,819 233,848,865 

x Accrued interest only.—V. 136, p. 657. 

Capital Traction oars — 

Calendar ¥ ears— 1932. 1930. A 
Operating revenue---_-_ $3. 220,591 $3. ia 140 $4,164,521 $4,296,906 
Operating expenses __-_-__ 2'583,781 8,766 3, 014 3,067 ‘371 
TNE ih aed carseat 140 2,474 324,652 327,592 

Operating income_... $410,670 $716,301 $833 ,855 $901,943 . 
Non-operating income--_ 22,281 22,179 24,494 . 26,869 

Gross income___.____ $432,951 $738,480 $858 ,349 $928,812 
pee gaa 364,958 361,821 358,229 349,673 
Rent for leased rds., &c_ 10,705 10,685 10,7 17, 

Net income.___.___. $57 ,.289 $365,974 $489,340 $561,974 
SeEVRNOE. Bote 90,000 420,000 540,000 810,000 

Balance, deficit ____- $32,711 $54,026 $50,660 $248,026 
Profit and loss surplus_-_ 647 ,069 676,119 708,488 759,593 
Earns. per sh. on 120,- 

000 shs. cap. stk. (par 

WOOO R Sa we ewe onkes $0.48 $3.05 $4.07 $4.68 

Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ $ TAabtlities— > $ 
Road & equipm’t_20, iy 497 20,788,892 | Capital stock - ---_- 12,000,000 12,000,000 
Misc.physical prop 11,816 11/816 Funded debt----- 3% 536,000 5,537,000 
Inv. in affil. cos-_ 198000 98,000} Audited accts. 

Caio acee-se 291,844 195,403} wages Fn 1,517 1,505 

U. 8. securities___ 49,703 99,406 | Misc.accts.payable 2/692 227069 
Fed. land bank bds 79,905 79,905 | Matured interest & 

Bonds of other cos. 61,900 61,900 divs. unpaid--__ 25,623 87,101 
Loans & notes rec_ 3,186 106 | Interest accr. not 

Mise. accts. rec--_ 29,811 55,440] yet due....-.---. 23,067 23,071 

Materials & suppl. 113,839 129,314] Accrued payroll... 2,350 7,872 
Deprec. res. fund_ 1,755,109 1,684,646| Deposits made by 
Ins. res. fund (net) 150 150} conductors and 
Unadjusted debits. 155,915 100,419} motormen upon 
* entering — 

of compan 3,742 3,782 

Unadjusted 4 conden 5,287,615 5,046,880 

Profit & loss.---- 647,069 676,119 

ROME: uecccdevn 23,529,675 23,405,398 TORE: 4 ckccnds 23,529,675 23,405,398 
—V. 136, p. 491. 


Carolina Power & Light Co.—New Directors. — 

George N. Tidd, President of the American Gas & Electric Co., and 
L. V. Sutton, Vice-President of the Carolina company, have been elected 
directors, to succeed B. 8. Jerman, resigned, and Paul A. Tillery, deceased 


—VvV. 136, p. 491. 

Central Hudson Gas & Electric Corp, Sorninge—— 
Years Ended Pec. 31— 1932 1931. 
Operating 7evenwes ..o5 5 ee eek cack $6, 918. 711 $6, i. :707 
Operating expenses... .................-...--.- 3,195,625 3,313,501 
Retirement expense... -____._......-..--.----.. 535,500 61.360 


Taxes 730,121 698,884 























Creretie tee |. cs J. 5 oe Stee ets $2,455,463 $2,279,962 
Non-operating income.-......------------------ / 192 455 
Gross corporate income- .-........-...-.-.---- $2,585,266 $2,472,417 
Interest on mortgage debt__..........-.-------- ,094 "494.095 
Other interest, amortization, &c___.....-.------ 48,478 35.318 
West: corporate income... .- =... 2. 262-528: _.. $2,042,693 $1,943,003 
Surplus adjustments during thd weet. 6 os 142,340 46,167 
NN Bs, eae Le ae jabs ‘$1, 900,352 $1,896,836 
Preferred dividends................-- nde $525 oll 421,800 421:731 
Common dividends - ; BET F _. 1,200,000 1,200,000 
Net addition to surplus_______---- -- $2765 $275,104 
Comparative Balance "Sheet Dec. 31. 
1932. 1931. | 1932. 1931. 
Assets— $ $ Liabtlities— $ $ 
Fixed capital _ - - - - 32,194,292 30,932,522 | Long term debt_.. 9, ae 000 9,885,000 
Investments- - - - - - 662,267 945,384 2 Notes payable- - -- 5,000 35,200 
" See ae $70, 849 354,528 | Accounts payable. 270,285 364,192 
Munic. short term Dividends declared 405.450 405,450 
securities _--_-- 775,716 1,571,233! Taxes accrued.... 431,104 496,517 
Notes & accts. rec. 1,648,700 1,644,488 Other accr. liab.. 263,964 273,366 
Inventories _ - - - - - 258,165 281,224' Cust. deposits - - 232,134 211,322 
Prepay ments - - - -. 72,628 95,600 | Preferred stock _ _. . % 030,000 7,030,000 
Items to be amor- | xCommon stock _ 13,235,224 13,235,224 
tized and other | Retirement reserve 1,715,319 1,614,457 
suspense items. 866,368 985,812 | Other reserves.-._.. 706,941 650,014 
Workin progress.. 401,650 681,523 | Surplus---------- 3,570,124 3,291,572 
on ae We oa 37,750,638 37,492,318 | BO sands ewe 37,750,638 37,492,318 


x Represented by 1,500,000 shares of no par value.—V. 136, p. 491. 


Central Illinois Public Service Co.—To Change Par.— 

The company on Feb. 20 applied to the Illinois Commerce Commission 
for permission to change its common stock so that, in place of the 260,343 
no par shares, with a book value of $21,909,450, or about $84 a share, there 
will be outstanding the same number of shares with a par value of $40 a 
share.—V. 135, p. 293. 


Chesapeake & Potomac Telephone Co. (W. Va.).— 
Omits Dividend.— 
See American Telephone & Telegraph Co. above.—V. 132, p. 1988 


City Gas & Electric Corp., Ltd. —Ezrpansion.— 
See Consolidated Utilities, Ltd. below.—V. 136, p. 1198. 


Cleveland Ry.—Plans to Refund Bonds—Acquires Capital 
Stock .— 


The company is offering to exchange $6,000,000 of new ist mtge. 6% 
10-year sinking fund gold bonds, to mature March 1 1943, for a like amount 
of two-year 5% ist mtge. bonds due March 1 next, ing to an an- 
nouncement. “ooh new bonds are offered for sale at par and accrued in- 
terest. A sinking fund is to be set up to provide for the retirement of the 
new issue by maturity, through the payment of amounts sufficient to 
retire ,000 in bonds each year. iat 

a7 n 


Chairman Charles L. Bradley, on Feb. 18 stated: eonditions 


have made it increasingly evident that the maturing bonds of the company 
could not be financed in the usual manner, without excessive cost 








“The board, yey has been consi a plan which, with the 

tion of the holders of our securities, make possible the re- 

funding and the carrying on of the company’s business with no loss of 
the 


und gained in recent months. 
a basis of the plan, some of the larger holders of our outstanding 
bonds and other large investors have given us advance commitments in 











substantial amounts on the issue authorized ee 

The com y, it is announced, has acquired 10,650 shares of its own 
capital stock. 

Calendar Years— 1932. 1931. 1930. 1929. 
Gross earnings......-- $12,855,881 $14,854,253 $17,648,758 $18,403,945 
Net earnings.......... 3,428,998 3,655,237 3,746,078 2,718,318 
Other income___._-.-- Cr172,050 ©Cri171,037 Cri20,386 (Cri171,857 
Interest and taxes____- 3,398,481 3,575,937 3,644 632 3,444,987 
Sinking fund deduction — 195,419 225,379 266 ,537 278,637 

Balance, Surplus---_-_-_ $7 ,147 $24,957 def$44,706 def$833 ,449 

Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assas— > $ Tiabilittes— $ $ 
Road & equip---..37,058,043 37,833,175] Capital stock - - - - - 32,886,475 32,886,475 
Bons disct., &¢- - - 120,000 120,000| Prem. on cap. stk- 77,415 77,414 
Maintenance, de- MUN ivic ws ansiane J y 6,000,000 

prec., &c., fund 211,826 SO SE R  iwidiecwne: ' cpbembis 500,000 
Miscell.invest.... 422,497 110,369 | Audited vouchers. 738,382 902,712 
ae 552,023 757,900 | Miscell. liabilities — 32,993 37,087 
Special deposits--_ 9,043 9,434 | Ticket floats. ---- 38,757 83,782 
Bills receivable- - - 31,800 36,000; Other unadjusted 
Accts.receivable-. 456,037 472,546 ee 420,287 418,653 
Deferred billing --_ 12,170 34,182| Maint., renewal & 
Materials & supp. 499,471 604,427 deprec. reserve. 211,826 149,232 
Prepaid accounts. 192,441 212,937| Oper. and general 
Oth. unadj. debits 59,150 40,983 expense reserve- 18,364 125,829 
Adv.tocarriders. 696,062 748,081 
Interest fund----. 103 ,938 51,919 

» Rees oe 40,424,498 41,181,184| Total_.__...-.-- 40,424,498 41,181,184 





—V. 134, p. 1758; V. 135, p. 4384; V. 136, p. 326. 


Columbia Gas & Electric Corp.—Natural Gas Planned 
for Philadelphia.— 


Contracts for supplying natural = to companies providing oe service 
to a large section o utheastern Pennsylvania adjacent to Philadelphia 
are ex to be signed soon by the Columbia Gas & Electric Corp., 
which has three high-pressure pipe lines ready to furnish natural gas to th 
area, and by the United Gas Improvement Co., which controls the gas-dis- 
tributing companies. 

The natural gas will be piped to the Philadelphia area from fields in 
Ohio and Kentucky and West Virginia through two lines, following closely 
the southern boundary of Pennsylvania and one new line crossing Virginia 
and Maryland. The Standard Oil Co. of New Jersey has a minority inter- 
est in the pipe lines and will supply part of the natural gas used. 

Negotiations for the contracts have been in progress for many months, 
ving been delayed by slack business conditions. Their virtual comple- 
tion is interpreted as an indication of an expected upturn in business in 
the next few months. While the United Corp. of Delaware owns a sub- 
stantial stock interest in both the United Gas Improvement Co. and Colum- 
bia Gas & Electric Corp., it did not participate in the discussions, which 
were between the operating staffs of the two EF 

The development under way is expected to followed by extension 
of the natural gas supply into Philadelphia and also into New Jersey, 
where the affiliated Public Service Corp. of New Jersey has extensive gas- 
distributing prepariem, 

The moves be determined, first, by the ability of existing lines to 
provide sufficient gas for an increasingly larger area, and second, by the 
rapidity with which the demand for the supply increases. Additional 
pipe lines may be necessary. Public utility companies customarily have 

lan 18 or more months ahead for supplyin gas and electricity continu- 
ously at the highest —— peak. The est demand for both gas and 
electricity is generally on the coldest and shortest -— of the year. 

It is expected that approval of the Pennsylvania P. 8. Commission will 
be sought before arrangements are completed to transport natural gas into 
southeastern Pennsylvania, as it is believed new rate schedules will be 


necessary . 

The general practice is to mix natural gas with the manufactured gas 
yeoducss locally. More heat is available in each cubic foot of mixed gas 
han in manufactured gas, so that less blended than manufactured gas is 
necessary to accomplish a given purpose. Readjustments made in other 
States in which blended gas has been introduced resulted in charges higher 
for a cubic foot but lower for the amount of work performed or heat sup- 
Plied. (New York ‘‘Times.’’)—V. 136, p. 1199. 


Columbia Ry., Gas & Electric Co.—Offer Extended.— 
See Associated Gas & Electric Co. above.—V. 131, p. 785. 


Consolidated Gas Utilities Co.—Receivership.— 

Receivers were appointed by Chancellor Josiah O. Wolcott in Chancery 
Court at Wilmington, Del., Feb. 18, on grounds of insolvency. Receivers 
are James R. Morford, Wilmington, and Logan W. Cary, Oklahoma City, 
Okla. The company is the owner of large interests in various corporations 
engaged in marketing natural gas, particularly in Oklahoma. he suit 
for pevene was brought Dec. 23 last by a group of creditors.—V. 136, 


DP. 

Consolidated Utilities, Ltd. — Merger. — 

The stockholders on Feb. 17 approved an offer from the Cit 
Electric Corp., Ltd. tor an exchange of stock on the basis of th one 
weewed and one common share of Consolidated Utilities for one share 

ty Gas common stock. 

onsolidated Utilities, Ltd. owns, in addition to a lumber and grain 
business in Huntingdon, Que., Canada, the Amos Water & Power Co., 
serving the mining region on northwestern Quebec province. There is a 
$75,000 mortgage on the Amos property. 

The City Gas corporation o: a os plane in Three Rivers, Quebec. 
To nggentiy ay ey privately a oo50 ae ae Spore company, 
amaska Pow -, Was acq recen e as compan 
on a stock exchange , thie - eand 


Eastern States Power Comet noome Account .— 
1932. 


Gas & 


























Calendar Years— 1931. 1930. 
Dividends, received_............__- $16,783 $831,132 $1.070,065 
Interest received._.........______- 33) uf 
Net profit from sale of securities... § ______ loss21,411 71,727 

See eae $17,113 $810,594 $1,145,82 
Expenses, taxes; interest paid, &c___ 40 327 146,062 53.138 

NS OE Migs et fae RE loss$23 ,21 664, 7 

of Federal income taxes: ap- ae. See See 

Plicable to prior years.__.....__- I i A yy a 
Surplus at beginning. of period. ____-_ 2,817,456 2,918,990 a4,064,013 

a a Sa ’ ; 

SM Gal Yer hte a ee ae 

NS EE ate 801, ° 
Preferred dividends, series A & B__- * nee $8,180 One bade VV 
Common dividends, class B____..-. _____- 286 ,066 572,132 

Surplus at end of period._...___- $2,801,595, $2;817,456 a$3,918,990 

Comparative Balance Sheet Dee. 31. 
1932. 1931. 1932. . 

Assets— $ $s Liabiltttes— $ - 
dInvests. (cost)..20,005,853 19,975,516| aPref. A stock-___- 3,900,000 3,900,000 
RAS pa 9,047 103,488 | bPref. B.stock..-. 6,000,000. 6,000,000 

cCommon stock.. 6,313,305 6,313,305 
Capital je, 1,000,000 000000 
Earned surplus._. 2.801,595 - 2.817.457 

Tom | ES 20,014,900 20,079,004} Total.......-.. 20,014,900 20,079,004 

a by 40,000 shares no par value. b Represented b 
60,000 of noe 2,132 shares of : 


Par value. c by 57 
par value. d Value of total investments at SS 3h 1932 (based on masicet 


Financial Chronicle 


Feb. 25 1933 


quotations as of that date with respect to securities carried at $19,168,950, 
and on estimated market values with respect to the balance of securities) 
was $3,432,985. The value of total investments at Dec. 31 1931, similarly 
determined, was $4,293,864. 

Note.—Accrued undeclared dividends on the two series of cumulative 
preferred stock amounted to $800,000 at Dec. 31 1932.—V. 135, p. 1995. 


Eastern Gas & Fuel Associates—To Be Merged with 
Koppers Coal and Steamship Properties.— 

Announcement was made yesterday that the company is in process of 
effecting a merger with the Koppers interests, involving coal mines, coal 
selling encies, steamers and docks. The various properties, consist 
of New England Coal & Coke Co., Castner Curran & Bullitt, Inc.,C.C. B. 
Smokeless Coal Co., Mystic Steamship Co., Federal Mines and the Koppers 
Coal Co. and subsidiaries, will be grouped under a new company—Koppers 
Coal & Transportation Co. 

This transaction will not involve any public offering or exchange of 
securities. Under the new arrangement, J. P. Williams, Jr., as president 
of the new company, will direct all operations. ¢ 

Pending the completion of all transactions involved in the BA cep | of 
the companies, it will not be possible to publish a consolidated 
statement of Eastern Gas & Fuel Associates and subsidiary companies as 
as eee date of the merger is to be made retroactive to Jan. 1 1933.— 

- 136, p. 658. 


Electric Power & Light Corp.—Dividends Deferred.— 
The directors on Feb. 23 took no action on the quarterly 
dividends due Apr. 1 on the no par $6 cum. pref. stock and 
on the no par $7 cum. pref. stock. Distributions of 50 cents 
per share and 58 1-3 cents per share, respectively, were made 
on the $6 and $7 pref. stocks on Jan. 3 last, prior to which 
regular quarterly dividends of $1.50 and $1.75 per share, 
respectively, were paid.—V. 136, p. 492. 


Federal Light & Traction Co. (& Subs.)-—-Sarnings —~ 











Years End. Dec. 31— 1932. 1931. 1930. ‘ 
Gross earnings Sain as $7,505,994 $8,024,250 $8,502,131 $8,515,666 
Oper.andadm.,exp__._. 4,185,377 4,441,526 4,589,330 4,855,288 
Established Federal taxes 60,151 114,000 204 ,000 204,000 

Total income______-- $3,260,465 $3,468,724 $3,708,801 $3,456,378 
Interest and discount--_ 1,264,739 1,289,599 1,318,598 1,243,901 

Net income-_-____-_.- $1,995,726 $2,179,125 $2,390,203 $2,212,477 
Sub. cos. pref. divs_---- 189,892 182,703 176,427 175,845 
Res. for retirements _ - - - Stee > a Sete. lee. | ee 
Federal Light & Trac. 

Pref. dividends ($6) - - 266,244 266 ,244 236,244 236,244 

Com. divs., cash __—_- ($1)638,356 (1.50) 737696 (1.50) 708884 (1 .50)681437 

In common stock __- -(4%)307017 (4)295,012 (4)283,551 (4)272,573 

Balance, surplus - - - -- $87 ,462 $697 ,470 $985,097 $846,378 


Condensed Consolidated Balance Sheet Dec. 31. 
(Eliminating Securities and Accounts Between Companies) 

















Assets— 1932. 1931. 1930. 
Plant, property, franchises, &c_---- $47,155,115 $44,759,094 $41,630,176 
Cash (including special a "pmad ae 383 ,576 878,241 ,842, 
Notes & accounts receivable_ ------- 1,291,706 2,960,136 3,538, 
Materials and supplies______-_----- 56,141 664,001 715,329 
oO Si eee 53,978 ee ea a ahr sa 
Unamortization debt discount & exp. 1,234,893 1,403,206 1,712,634 
Undistributed property expenditures, j§§----.- -_.-..- 500,180 
Unadjusted debit items__---------- 581,854 565,770 616,169 

. ERR OPA pf Sree ec) gee $51,257,263 $51,292,159 $50,555,031 

Liabilities— 1932. 1931. 1930. 
es SOs oe cocci $4,387,400 $4,387,400 $4,387,400 
Common stock (par $15) -_---------- 7 873,61: ; 578 7,271,594 
Central Ark. Public Serv. ap- pref. 1,483,100 1,487,900 1,496,700 
New Mexico Power Co., pref___---- 24,320 24,000 ,000 
Springfield G. & E. Co., pref____--- 1,243,100 1,177,500 998,900 

ucson Rapid Transit Co., common. 27,797 8,200 72,200 
Fed. Light & Trac. Co.—I1st lien 5s'42 2,682,500 2,835,500 2,868,000 

Stamped, Ist lien 5s 1942_____-_- 306, 3,425,500 3,625,500 

1st lien stamped 6s 1942______--- 3,437 ,500 482, 3,482,000 

30-year debs. series B, 6s 1954_--- 2,500,000 2,500, 2,500,000 
Subsidiary companies bonds - - -- --- 7,000,100 7,000,100 7,000,100 
Ne a. rc cook ak nwa 3,636,500 4,000, 4,000,000 
e's co niemaawee 43,519 408,597 1,082,921 
Accrued interest and taxes -------- 83,021 92,4 1,150,352 
Customers’ deposite_-_.....-------- 417,364 ee se 
Retirement and sundry reserves - - - - - 5,930,387 5,401,484 5,156,149 
Wuhan aor 1,822,517 1,442,198 1,437, 
oe aaa C RRS erp 4,358,025 4,662,153 4,004,029 

| RGR SSF RENE RPE epee he $51,257,263 $51,292,159 $50,555,031 

x Represented by 44,374 (no par) shares.—V. 136, p. 157. 

Hackensack Water Co. (& Subs.).—Earnings.— 
Por MA $3,686-471 $3,070 -450 $3,681,062 

ross operating revenue---.-------- : y ¢ ¢ . A 
Py OS A METS DIES 2 23 493 22,076 27,018 

Total income $3,692,526 $3.708,980 
Net after expenses 1,914,474 1,940,647 
Interest (net) 539, 530,079 
Depreciation.._........- 250,284 239,183 
Federal taxes 134,798 113,565 

Sn ena $835,218 $990,210 $1,057,820 
—vV. 1 D. 326. 


Kings County Lighting Co.—Gas Cut U pheld.— 

The right of the New York P. 8. Commission to change rates of lic 
utility companies was upheld on Feb. 17 by Justice Staley; who ied 
the application of the above Cag: ny, Seed a stay from enforcement of the 
temporary rates for fixed by the Commission. The company wished to 
take an appeal to the Appellate Division. 

The commission. has-long had power to fix temporary rates, but only 
since the dowaward trend in price of labor has. it been used. 

Justice Staley held that the rate must be “reasonable and not con- 

y during the temporary period.’’ He said that ‘‘it-suspension ms: 

be directed by the Gourd Sy og only where it appears that great 
w 


eggpenite damage. 
e Brooklyn com 


y’s rate would decrease the cost of gas for half 
of its. customers b 00,000, and increase the other half by. $140, , OF 
a. net decrease of $160,000. (New York ‘‘Times.’’).—V. 136, p. 842. 


Lehigh Telephone Co.—Bonds Called.— 

A total of $35,900 of-1st & ref. mtge. bonds, dated Jul 
called, for payment April 1 next at 105 and interest at. 
& Trust Co., trustee, Hazleton, Pa.—V. 136, p. 158, 


Los Angeles Gas & Electric Corp.—Earnings.— 


1 1924, have 
oe Markie Ban 








Calendar Years— 1932. 1931. 1930. 1 4 
Gross earnings. ------- .768,687 $24,064,370 $24,115,777 4 
Ce eee ca... 13'008,765 12,778,570 °13,350;108 #23.208. 9g 
Operating profit----- $9,764,922 $11,285,800 $10,756,668, $11.34 173 
Interest & amort. (net). 2,624,837 2,598,571 2,480,611 2, Al 
OU sien pon 3,752;702 3,472,769 3,508,454 3,030,939 
Charges in controversy. ------ a2 ae 8 «eisai .! 1 epee 
Net_income_---..---- $3,387,383 $3,789,902 $4,767,603 $5,832,708 


a Excluded reserve of $1,400,448 for consumers’ charges-in controversy 
—V. 135, p. 3356. 
Market Street Ry. Co.—Earning 


For income statement. 
ment’’ on a preceding page.—V. 


oo 
r 12. months ended Jan. 31 see ‘‘Earnings Depart- 
136, Dp. 658 
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Laclede Gas Light Co.—KEarnings.— 























Calendar Years— 1932. 1931 1930. 1929. 
ting revenues_-_--_- $7,214,064 $7,537 492 $7,976,245 $8, te 153 
m-operating expense _ - 522,076 496,789 433,691 419,435 
Totalrevenue_--_--- $7,736,140 $8,034,281 $8,409,936 $8,575,588 
Operating expense---_--- ee > 957 3,326,124 3,980,365 ,853, 
Wb 6 aon Cope ek 710,861 851,1 934,282 985,1 
Maintenance expense - -_ 252,655 424, ee aes cle 
Retirement expense _ - -_ 479,423 457 375 447,788 428,482 
Operating profit ___-_- $3,019.244 $2,975,110 $3,047,501 $3. 308,139 
Interest on funded debt. 1,930,000 1,930,000 1,865,298 ,500 
Int. on unfunded debt __ 28,401 1,414 28 ,566 1004 ,758 
Amortization of debt dis- 
count & expense. --_- 96 335 96 305 95,179 86,351 
Miscellaneous- --____-- 25,586 25,833 3,87 21,626 
Net income--------- $938,921 ett 558 $1,034,587 $1, Bt y 904 
Preferred dividends -_-_-- 125,000 25,000 125,000 125,000 
Common dividends_-_-__-_ 642,000 836. 600 = 11,070,000 += 1,070,000 
Balance, surplus - _ _ _- $171,920 def$59,442 def$160,413 $262,904 
Earns per sh. on 107,000 
shs. of com. stock out- 
standing ($100 par) -_-_- $7.60 $7.44 $9.67 $12.46 
Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assels— $ $ Ltabdtlittes— $ $ 
Property, plant & Preferred stock... 2,500,000 2,500,000 
equipment---_-_- 58, ™ 953 57, _ 196 |xCommon stock..10,700,000 10,700,000 
Special deposits-_--_ 28.783 24,851 | Funded debt---~_ 36,000,000 36,000,000 
Investments -.-.-- 47,128 51,000 | Notes payable-... 512,000 600,000 
i sip aahdiicaeccebiaeansel 96,218 519,453 | Accts. payable-... 200,479 135,590 
Notes receivable-- 3,800 1,320 | Accrued accounts. 767,627 1,086,302 
Accts. receivable.. 1,158,277 1,266,459) Due to affil. cos___ 78,524 25,451 
Mat’ls & supplies. 780,677 1,091,623) Funded debt int_-_ 19,861 16,301 
Due from affil. cos. 1,484,909 2,242,596) Deferred liabilities 251,240 250,700 
Deferred charges... 2,509,058 1,913,092} Pref. dividends--- 20,833 20,833 
Reserves. .-.-.... 2,497,634 2,063,544 
Capital surplus... 7,415,524 7,415,524 
sc teticndae 4,119,080 4,088,336 
MU cs bt ad 65,082,803 65,002,589 Tees + inno ce 65,082,803 65,002,589 


x Represented by 107,000 shares ($100 par) .—V. 135, p. 3165. 


Saeniene Bell Telephone Co.—Dividend Decreased.— 
American Telephone & Telegraph Co. above.—V. 136, p. 1200. 


New Brunswick Telephone Co., Ltd. —New Director. 
At the annual meeting held on Feb. 17, the directorate was reduced 
cure 2 mecnbeutite of 1 te 12. Faery Oheery wee the guiz appease 
‘ollowing the dea me Se pet ar © char ; 
a J. L. McAvity and Archiba 
. E. MacPherson was elected a View President. —V. 135, p. 4385. 


New England Telephone & Telegraph Co.—Dividend 
Rate Decreased.—The directors on Feb. 21 declared a quar- 
terly dividend of $1.50 per share on the capital stock, par 
$100, payable March 31 to holders of record March 10. 
7 arterly distributions of $2 per share were made from 

- 31 1925 to and including Dee. 31 1932. 

The following statement was made by the company: 

The company started the year 1933 with about 120,000 less stations 
than it had at the beginning of 1932. Revenues are correspondingly re- 
duced and the directors feel that with the comparatively small surplus which 
this carmvaage A has, it is wise to take action at this time that will aid in 
preserving the continuity of dividends at a somewhat lower rate. In 
consequence the dividend declared is at the rate of 6% per annum. 

New Director .— 


Arthur W. Page, Vice-President and director of the American Telephone 
& Telegraph Co., has been elected a director of the New England my ome 
& & Telegraph Co. to fill the vacancy caused by the death of E. Hall. 


New Jersey Bell Telephone Co.—Smaller Dividend.— 
See American Telephone & Telegraph Co. above.—V. 136, p. 1200. 


New York Edison Co.—Earnings (for Company only) .- a= 
Calendar Years— 

Operating revenues-_---__ $70,106,090 $77. re Bred $80, 196 C345 $80,839, 789 

Operating expenses __---_ 38,951,952 557 “ 631 42 
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Combined Income Account Years Ended Dec. 31. 
{Including United Electric Light & Power Co.—Inter-Co. items eliminated.] 
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i. 1931. pe. 1929. 

Operating revenues-.---- 94,436, ih ok 709 ear 1gp. 169,154 97,638,790 
Operating expenses _._-__ 46.474.435 47,743,734 47,631,722 47,725,589 
Retirement expense__--_ 182 026 6,659,703 8,202 
TRS é <b Soa cle eye 12,057,938 11,907,590 10,757,369 0,095 

Operating income____ 30,341,776 35,589,137 35,120,360 33,084,904 
Non-oper. inc. (net)_.._. 2,439,487 2,118,435 2,074,048 1,303,290 

Gross income____.__- 32,781,263 37 07, 572 37,194,408 34,388,194 
Int. on long term debt._ 6,314,326 5,221,273 5,222,875 5, ,554 
Misc. int. deducts. 

miscellaneous charges _ 369 436 381,700 267 ,816 559,935 

Surplus earnings_-_-_-__ 26,097,502 32,104, oe 31,703,717 28,604,706 
Adj. of surp. (net)__Dr. 1:226.942 94,565 490,493 1,242,981 
Divs. on common stock. 26,570,203 31,542,162 31,200,162 22,625,135 

Net inc. in surplus__-_df1,699,643 467 ,872 13,062 4,736,590 
Surp. beginning of year_ 90,969,804 90,501,932 90,444:419 85.707,829 

Surplus end of year___ 89,270,162 90,969,804 90,457,482 90,444,419 
bEarns. per sh. com. stk. 

outstanding. -_______ $4.91 $6.04 $6.10 $5.50 


a Adjusted for comparison with 1932. 


b Including two shares of United 


Electric Light & Power Co. held to redeem former com. and pref. stock 


scrip as of the end of the year 1929: 5,200,029 shs.; 
1931: 5,314,029 shs.; 1932: 5,314,029 shs. 


Combined Balance Sheet Dec. 3 . 
(Including United Electric Light & Power Co.] 





1930: 5,200,029 shs.; 








1932. a1931. 1932. a1931, 
Assets— $ $ Liabilities— $ $ 
Fixed capital, at ee XS” stock N. 
cost of acquis. 446,385,806 442,094,699} Y. Edison Cod265,699,850d265699,850 
OM acca k 5, ‘296 "355 4 ‘621, 595 cUnited Elec 
Notes & acts. Lt. & Pr. Co 
receivable._.. 12, — 483 12, - ped common stock 1,600 1,600 
Accr. int. receiv 1,584 1} Underlying =. 38,076, ‘000 38,076,000 
Mat’ls & suppl. 4, 370. 595 =«45, 144. 230 Ist lien & 
Prepayments-.--. 87.720 4,049} mtge. Soaaa. 85,000,000 60,000,000 
Advances, etc., Real estate mtges 1 '274, "512 1,330,512 
affil. cos._. 32,832,908 20,425,199] Notes pay. bks. =. -. 4,300,000 
bInv. in affil. Accts. payable. 2,836,878 3,169,488 
cos., pledged Consumers’ dep 2) 265, 649 2,071,927 
in part, at cost Matured int., 
= SRS 12,392,735 11,078,235) unpaid _____-. 119,385 101,159 
Misceell. invest. 111,278 1,399,289] Accrued taxes, 
Special funds- __ 507,235 501,489 interest, &C_. 7,334,129 7,639,271 
Special deposits 119,410 101,184 | Mise. unadjust’ 
Unamort. debt credits. ...... 679,398 376,221 
discount &exp 2,453,389 804,286 | Retirem’t res’ve 469, "358 1,346,880 
Other suspense. 1,375,269 1,975,370) Conting’y res’ve 25,238, "736 25,238,736 
Misc. reserves 206,610 208,427 
Corporate surp. 89, 270, 162 90,969,804 
Total. ...... 518,472,768 500,529,875] Total._....- 518,472,768 500,529,875 


a As adjusted for comparison with 1932. 
a@ majority of the ag ge c 
ower 


Yonkers Electric Light & 


b Includes investment in all or 
— stock of the following companies: 

o., Brush Electric Illuminating Co. — 
N. Y., Ball Electrical Illuminating Co. 


(non-operating company, 
investment in the capital stock of which company is carried at $2). 


The 


quay of the stock owned of which companies (exclusive of Ball Electric 


lluminating Co.) as represented by their surplus and reserves as of D 
1932 and 1931 amounted to $4, 


138,821 


and $4,003,060. 


ec. 31 


c Represents 


32 shares in hands of public and includes two shares held to redeem former 
common and preferred = scrip. d Represented by 5,313,997 no par 


shares.—V. 136, p. 


New York Steam Cosp.—Barntngs.— 











Calendar Years— 1932. 1931. 1930. 1929. 
Operating revenues--_--- $10,286,840 $9,661 380 $9,610, 263 $8,487 203 
on-opera. revenues. -_- 21,346 69,9 68,8 72,4 

Gross earnings. -_--.--- $10,308,186 $9,731,843 $9,679,115 $8,559,770 
Operation expenses. ___- 4, 875 4,454,391 4,704,177 4,210,202 
intenance expenses. _ 71 765,751 787,419 693,115 
WEG 2 Sh ctradhatalnnnc 819,515 727, 47 484,018 
Federal income tax-_--_-_- 255,000 ; : 132,476 
Prov. for retirements - - - 445,843 405,858 458,722 600,115 
Net earnings.....- $3,204,238 $3,238,008 $3,001,250 $2,439,843 
Interest on funded debt. x1,338, 123 1,019,301 1,025,978 1,005,650. 
Amort internat ey 68,940 *112'119 285,399 174,249 
mortiz. o nd disc. 
RC allie gage 92,446 67,170 67 ,528 66,784 
Miscal aneous deductions 22,936 19, - 3,900 
Int. charged to construc. See x See x Cr97, Cr117,810 
Net income... -----.- $1,681,791 $2,019,581 $1,703,471 $1,307,070. 
Preferred dividends- --- 637 ,965 641.930 641,930 641,930 
Common dividends- ---- 6,000 








Retirement expense_._.. 2,896, ‘498 33° 007 956 4,764,356 46352" O37 
ee Nr a 7.667.656 8,159,461 7.553.503 6,715,604 
Operating income___-_$20,589,983 $26,066,545 $27, gat. 854 $25,490,279 

Non-oper. income (net)_ 12,168,581 10,383,157 9,788 276 ©=7,642.076 
Gross income__---_-_-_- $32,758,565 $36,449,702 $37,136,131 $33,132,355 

Int. on long-term debt__ 6,314,326 5 221,273 5,222,874 5,223 ,553 

Misc. int. deductions & 
miscellaneous charges _ 254,613 160,346 177,128 334,721 
Surplus earnings ___-_-_ $26,189,626 $31,068,083 $31,736,128 $27,574,080 

Adj. of surplus (net)_._.._ Dr792,984 23 403 44,138 Dr1,461,814 
Total surplus_._-_-_-_-_- $25,396,642 $31,091,486 $31. 780,266 $26,112,266 

Divs. on common stock. 26,569,985 31,541,991 1,200,000 22,625,000 
Net inc. in surplus __def$1,173,343 def$450,504 $580,266 $3,487,266 

Surplus beginning of ms 70,668,936 71,119,440 70,529,674 67,042,407 

Excess of cost over 
val. of sec. oan. pea 7 gy Bm og > a arr 





Surplus end of year __ _ $69,387 ,916 S. $70.56 6} ,259 


Shs.com.stk.outstand’g 5,313,997 





$71,109,940 $70,529,674 
5, 000 


313,997 5,200,000 
$5.85 








Earnings per share _--- - $4.93 $6:10 $5.30 

x Adjusted to compare with 1932. 

Condensed Balance Sheet Dec. 31 (Company only). 
1932. ai931. 1932. al931, 

Assets— $ 3 Liabilities— g 3 
Fixed capital, a cCommon stock265,699,850 265,699,850 

cost of ag 322,536,153 321,503,341 | Underlying mtge. 
OR in wdiutitinin 3,601,007 3,284,055 RS a caae 38,076,000 38,076,000 
Notes & accts. st lien 

rec.,lessres’ve 9, os 714 9,300,699 Dvneanes ” $5,000,000 60,000,000 
Accrued int. ree 1,584 1, Real est. mtges. 1,274,512: 1,330,512 
Mat'ls & suppl. 2,731, "043 2,795,833] Accts. payable. 3,012,352 3,194,229 
Prepayments -_. 98,107 109,191, Consumers’ dep 1,687,434 1,558,572 
Advances, &¢i, Matured interest 

affiliated cos. 38,337,473 41,730,626 unpaid. _-.-.-. 119,386 101,159 
binv.in affil.cos. Acerued taxes, 

—p in interest, &c__ 5,669,790 6,149,164 

Dart, at Mise. unadjus’ 

or par.__.__. 113,834;720 89,036,220) credits____-..- 499,706 232,728 
Siecatnisse aatrs “amn'ne|Gemine rorre Sa.fousr0 2.0 en 

funds... ’ t . reserve ’ ’ ’ , 
f " 119,440 101,184 1. reserves Pe an 70, yt a72 

Unamort. debt Corporate surp. 

dise. & exp’se_ wt 829,032 
Other suspense. 1,280,578 1,772,672 

Tete. ccaus 494,865,660 472,362,104 Dates: 6 «enn 494,866,660 472,362,104 

a As adjusted for comparison with 1932. b Includes in in all 
or a majorit D af tere operons ee eae Light 
& Power Co. and the 1 Co. ec Represented 
by 5,313,997 no par —~ 








Balance, surplus----- $107 ,826 $441,651 $1,061,541 $665,139 
x Interest charged to construction included. 
Comparative Balance Sheet Dec. 31. 
1 932. 1931. 1932. 1931. 
Assels— $ 7 Liabilittes— $ $ 
Plant & property-- 55,234,526 52,516,778 | aPref. Astock.... 4,193,000 4,193,000 
Bond discount & c$6 pref.stock.-... 5,569,280 5,569, 
expenses in pro- bCommon stock--_ 13,320,000 13,320,000 
cess of amortiz.. 1,935,391 1,189,877 | lst mtge.6% bds_ 5, 634, 500 5,653, 
Miscel . assets. - - - ,013 203,637 | 1.t mtge. “ bds. 13,323,500. 13,459,500 
Gs cnpnanenune 1,088,628 1,057,962) lst mtge. 5% bds. 
dAccts. & notesrec 1,515;218 1,323,088; due 1956------- 8,700,000 ~=—s_ -----.-- 
Materials & sup- Accounts payable. 1 ‘095,583 1,139, 
plies (at cost) =~ 885,455 885,873 | Notes payable_.-. 2,800,000 7,925. 
pense ; see: ¢ os yn tie 250, 18! 
Miscell. pon Sits onsumers we r . 
noi cnddir eae aan 181,674 191,902| Taxes accrued.... 339,334 304,302 
Adjust. account-- TR s+. ede Miscell. accr 440 »932 
Divs. declared.... 159,233 1 
Renew. &repl. res. 1,867,280 1,7 . 
Other reserve. ...- 53,8 86 
DUPED s ~~. ce awe 3,350,682 3,219, 
Deities sc icanwd 614,031,899 57,423,517 - 61,031,899 57,423,517 





a Rep 
preferred stock (no value). 
value common stock. 
dividends series 


(no 
bad debts in 1932 and S101. 


368 | in 1931 tv. degueting S76 


resented by 41,930 outstanding shares of cores A $7 cumulative 
b Re spocntod by 3 


ates 58,070 Fab 


New York Telephone Co.—New Director.— 


John A. aeqaetien of 
co ny a e 

Mr idanaing - 
Manning mewiby 
Troy, N. Y., 
Albany .—V. "138° p. 2493. 


udonville, N. Y., mee 

of the board held F 
dent of the: “Brean Fpl Be Corp. and the John A. 
o., manufacturers of pa 

is a director of the New 


p eggetatad a director of the 


roducts, with 
ork State Nationa 


lants at 
Bank of 


North American Co.—Reduces Common Dividend.—The. 
directors on Feb. 23 declared a quarterly dividend of 2% 
in common stock on the no par value common stock, payab 
April 1 to holders of record Mareh 6 
viously had been paying 214% 
on this issue. 


: eS Ee 
quarterly in commen stock 
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President Frank L. Dame stated in substance: 


The reduction in the common stock dividend to 8%, was regarded by 
the board as a conservative measure in the light of present conditions. 
There is, however, no intention of making any other change in the stock 


dividend policy. : 

The annual report for 1932. to be mailed _to the stockholders about 
March 1, will show that the North American Co. and its subsidiaries have 
no bank loans or early maturities, and are in excellent financial position. 


—V. 136, p. 842. 


North American Light & Power Co.—Increases Stock.— 

The stockholders on Feb. 20 voted to increase the authorized common 
stock from 2,500,000 to 3,500,000 shares, which will permit the issuance of 
rights to holders of record of March 6 for the purchase of sufficient additional 
a Do ge eC alta of 5% serial notes maturing on April 1. See 
also V. , Pp. ‘ 


Northwestern Bell Telephone Co.—Rate Case.— 

An apgreation has been filed in the District Court of the United States 
for the District of Nebraska, Lincoln Division, for modification of an 

issued by the Court in 1925, restraining enforcement of an order 
entered in 1922 by the Nebraska Railway “commission reducing the rates 
of the above company so as to permit the present Commission to inaugurate 
@ new rate case. 

The application was filed by the Attorney-General of Nebraska, Paul 
F. Good, and Charles A. Randall, Hugh Drake and Floyd Bollen, members 
of the Railway Commission, and asks that they be substituted for the 

nal defendants, their predecessors in office. 
he |: gmey ey state that the decree of 1925 expressly provided that 
it should not be deemed to restrain the future exercise of the legislative 
power of the Commission, and it is asserted that the Court would be without 
wer to i to interfere with the future power and functions of the 
mmission. It has been asserted and claimea, however, the application 
continues, that the decree is sufficiently broad in its terms to enjoin the 
defendants and their successors in officefrom instituting the proceedings 
exercising the | lative functions which they desire to institute and 
exercise for a de nation of the value of the telephone company’s prop- 
and the fixing of reasonable rates for local exchange and toll service. 
he Court, therefore, is asked to enter such additional or supplemental 
decree as may be necessary to me the commission to proceed. (‘‘United 
States Daily.’’)—V. 135, p. 1995. 


Ohio Bell Telephone Co.— Dividend Decreased.— 
See American Telephone & Telegraph Co. above.— V. 135, p. 1163. 


Parr Shoals Power Co.—Offer Extended .— 
See Associated Gas & Electric Co. above.—V. 131, p. 76. 


} Peoples Gas Light & Coke Co.—Abandons Purchase of 
Own Stock in Open Market and Sets up Large Reserve.—See 
remarks of Chairman James Simpson in the annua] report 
published in last week’s ‘“‘Chronicle,’’ page 1194—V. 136, 
p. 1200, 1194. 


Philadelphia & West Chester Traction Co.—ELarnings. 











Calendar Years— 1932. 1931. Dec. 
Railway operating revenues_-_____-_-- $833,048 $1,027,150 $194,102 
Operating expenses & taxes_______-_- ,o97 751,979 144,581 
Depreciation & amortization. ___--- 127,082 128,379 1,296 

Net operating income________--_-- $98,568 $146,791 $48 ,223 
xNon-operating income_______-_--_- 72,648 «77,75 “ 
Interest, rentals, &c_..__.__.__---- 225,341 222,615 Cr2,726 

SRG Is 6 ie Sobek ovate def$54 ,124 $1,927 $56,052 


x Includes dividends received on common stock of Aronimink Transpor- 
tation Co., $9,000 in 1932 and $12,000 in 1931.—V. 135,"p. 3166.; 


Potomac Electric Power Co.—Rate Reduction.— 

” The company announced reductions in its 1933 electric rates for Wash- 
ington, D. C., effecting direct savings to private customers of $411,100 
and indirect savings through a reduction in street lighting charges of 
approximately $150,000. he rates became effective on Feb. 20 for the 
su uent 12-month od. 

#. The new domestic lighting rate follows: 3.9 cents per kwh. for the first 
50 hours; 3.6 cents for the next 50; 2.9 cents for the next 50, and 2 cents 
for each hour in excess of 150. There are 128,986 customers affected 
in this class.—V. 135, p. 630. 


Public Service Co. of Northern Illinois.—Annual Re- 
port .— 

James Simpson, Chairman, states in part: 

In the past the management of the company, largely through Public 
Service Subsidiary Corp., followed the policy of investing in outside enter- 
prises having to do with the up-building and development of the company’s 
territory, such as, electric transportation, home building, and industrial 
Sormapmnent, with the thought of increasing the demand for electricity 
and gas. 

Since the information regarding these investments presented to the 
directors from time to time was not in cumulative form, it was difficult 
for them to realize the comprehensive character of the program to which 
the company had become committed. An investigation instituted early 
in 1932 caused the board to believe that any possible benefits which might 
result from these collateral enterprises did not justify the risks involved. 
Directors adopted the definite policy of gradually eliminating investments 
of this class and of restricting the operations of the company, so far as 
Possible to its utility services. 

The management in the past also followed a policy of purchasing through 
the Subsidiary corporation the company’s stock in the open market. O 
far as the directors were informed this policy was based upon the theory 
that such stock would be available for redistribution for the purpose of 
increasing customer ownership. This program resulted in substantial loss. 
While approving the principle of customer ownership, the directors had no 
realization of the extent to which the company was committed by the 
purchase of its own stock until the early part of 1932. Directors, though 
appreciating that the loss was due in the main to the decline in the market 

ce of the company’s stock, was definitely critical of the extent to which 
this policy had been carried and it has now n abandoned. Nevertheless, 
Lf } Empat to provide for these losses through appropriate charges 
In spite of the shrinkage in value of investments and the lesses above 
referred to company, as a producer and seller of utility services, is in a 
strong position. Neither the company nor the Public Service Subsidiary 

. has any bank loans, nor has either of them any bonds or debentures 
Maturing prior to the year 1937, except $99,000 of Chicago Heigb tt Gas 
Oo. Ist mtge. 5% gold bonds which will mature on June 1 1934. 


Consolidated ‘ seams Account for Calendar Years. 














32. 31. 30. 1929. 
Operating revenue____- $34,891,996 $35,916,019 $35,405,094 $33,329,811 
Operating expenses_____ 17.700.956 197335254  19'358.050 5 884 ark 
Retirement reserve_-__-__ 3,529,095 2.400 ,000 2. ,000 2,400,000 
Taxes & uncoll. bills---- 21391.379 21:621'797 19441064 1'975'310 
Net oper. income __ _$11,273,566 $12,158,968 $11,702,980 $10,990,026 
“Other income.._______- 415,820 2.012:516 1:692:563 . 1,513,901 
Total income________$11,68$,386 $14,171,484 $13.395.543 $12. 27 
Interest charges, &c____ 7,040,439 $ 6,581,699 $ 5,831,496 O18 On ons 
F Net income________. $4,648,947 $7,589,784 $7.564, 
Preferred dividends.___ 1:021'368 — 1.045'032 a ie #T Ons 109 
Common dividends ____ 3,257,387  4,440:042 3:710/084 310211470 
W Balance, surplus-_____ $370,192 $2,104,710 $2,809,376 $3, 
x Shs. ofcom. outstand’g 635.570 618.320 504.344 ita 
med per sh. on com__ , 10. $12.92 $13.69 
> x Includes in 1932, 121,284 shares of value and 514,286 no par 


o 


M4 $100 

abares: 1931. 131.350 shares, $100 , and 486,961 shares no par in 193 
128,703 shares, $100 par, and 375,641 shares r : 

shares, $100 par, and 317,296 shares ue oar. =—— aD 1829, $25.1 


3 
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Consolidated Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931. 
Assetgs— = z Liabilities— & g 
Fixed capital___177,817,430 151,474,580 |6% pref.stock.. 9,701,500 10,000,000 
6 RE 9,210,731  5,532,497'7% pref.stock.. 6,226,800 6,357,600 
Notes receivable -...-- 337, Com. stock (par 
Accts. receivable 3,609,632 4,227,5291 $100)___---- 12,128,400 13,135,900 
Int. & divs. ree. 417,384 9,602|b Com. (no par) 50,801,600 48,069,100 
Mat’l & supplies 961,549 1,064,846|cCom. stk.subse 2,523,300 510,700 
Fuel (coal, oil, Funded debt __ - 130,859,000 122,584,500 
&¢e.,instorage) -....-.. 309,849 | Accts. payable- 787,805 1,604,830 
Prepayments -__ 63,815 80,712 | Cons. dep____-- 957,751 1,020,789 
Subse.tocap.stk  ...... 212,652|Taxes accrued_. 4,004,819 3,025,241 
Mise. curr.assets __...- 82,823 | Int. acerued__.. 2,319,284 1,712,880 
Inv. in affil. cos a33,805,021 261,105,960 | Mise. curr. liab_ 445,439 102,525 
Misc. investm’ts _..... 3,801,167 | Retirement res. 14,460,795 13,822,494 
ia: = Sma na 186,182 | Mise. reserves --_ 812,304 757,067 
Expend. for con- Due affil. co. on 
versions from purch. of nat 
mfg. to mixed ote... 9,700,068. ...nssnae 
atic ite calin:nisealal 888,084 --.--.-/| Liab. to subser 
Other assets_... 1,860,451  -.-... | to employ. in- 
Tax anticip.warr 186,000 _____- | vest. fund... 1,869,056  .-..... 
Mise, spec. fds. 2,121,483 695,920 | Liab. to subser. 
Spec. deposits _ - 253,844 scores to employees 
Unamortiz. debt | savings fund_ OO Fee os Geeaene 
disct. & exp-. 14,569,595 12,035,004 Purchase money 
EE TR 39,330'  obligations--_- Tae. oases 
Misc. def. debits 157,224 290,076 Other def. liab__ pf ee een 
ere 2,000 Curr. oblig. to 
ee enn 1,852,252 | subscribers- -_- SG REO  ..: sittin 
| Miseell. unadj. 
& eae 304,011 
| Contrib. for ext. 902.006... dawns * 
Res. for service 
annuity fund. 661,000 1,852,252 
Surplus_._....- 1,611,284 18,483,474 
TS. once 245,522,547 243,344,364| Total__..--- 245,522,547 243,344,364 


a Includes investment of $28,507,260 in the Waukegan Generating Co. 
b 514,286 shares no par value in 1932 and 486,961 in 1931. _c Represented 
| Fee shares in 1932 and 5,107 in 1931. d Interest only.—V. 136, p. 


Quebec Power Co.—Earnings.— 














Calendar Years— 1932. 1931. 1930. 1929. 
Gross inc. fr. all sources. $3,109,298 .392,826 $3,677,103 ,D43 ,795 
Oper. & maint. Sepenes. 1,244,070 1,388,026 1,296,104 1,303,017 
Int. on bonds & debs_- _- 611,268 613,677 600 ,000 588, 
Depreciation _________- 250,000 150,000 150,000 150,000 

Net revenue_______-_- $1,003,960 $1,241,123 $1,630,999 $1,502,527 
Divs. on common stock 763 ,413 1,313,845 1,382 ,995 1,162,975 

Surplus_-_-_-__-_ ne ase $240,547 def$72,721 $248 ,004 $339 ,552 
Surplus from previous yr 206,555 386,502 291,416 163 ,870 

xTotal surplus --_____-_ $447,102 $313,780 $539,420 $503 ,422 
Trans. for reserves _-_---_ Sma as SO Te ea, 100,000 

Profit & losssurplus_._ $307,102 $313,780 $539,420 $403,422 
Shs. com. outst. (no par) 553,198 553 ,198 553 ,198 553,198 
Earns. per sh. on com__- 26 $2.24 $2.95 $2.25 


2. 
x Subject to deduction for income tax. 
Balance Sheet Tec. 31. 


1932. 1931. 1932. 1931. 
Assets— > TAabilittes— 3 3 
a ae ek 155,357 319,254 | yCapital stock ---_13,829,950 17,571,305 
ee 66,000 | Bonds. -.....-... 7,987,500 7,987,500 
Accts.receivable-. 373,934 426,839 | Debentures - - - _ _- 3,748,133 3,893, 
Inventories - - - .-- 239,258 278,418] Accounts payable. 366,232 465,235 


Properties, &e_ .--21,176,903 21,123,116] Bills payable----_- 150,000 250,000 
Subs. securities 999 | Accrued interest 











Deferred charges - - 71,598 145,216! Dividends payable 138,300 276,599 

Sink.fund with tr. --.--.-. 119,288 | General reserves.. 400,000 400,000 

Deprec. reserve... 1,949,746 969,467 

xSurplus--------- 307,102 313,779 

NS dsdinowan 29,116,454 32,371,133 BE on -ukea 29,116,453 32,371,133 

z — ect o. aes tax deduction. y 553,198 shares of no par value. 
—V. 136, p. 493. 


Savannah Electric & Power Co.—Bond Issue Approved. 

The stockholders last month authorized the directors to issue bonds 
under the company’s first and refunding mortgage up to $10,000,000. 
This was done so that the board would be in a position to issue senior se- 
curities in the furture without the delays incident to a stockholders’ meeting. 
Fioating debt at present amounts to $1,225,000.—V. 135, p. 4215. 


Union Traction Co., Nashville, Tenn.—Sale.— 

The Southern Salvage Co., Hendersonville, Tenn., is offering at salvage 
sale all of the property of the company. which formerly operated the in- 
terurban railway connecting Nashville with Gallatin, Hendersonville, 
Madison and Saundersville. The system included 23 miles of track, six 
passenger cars and other equipment.—V. 135, p. 2656. 


United Gas Corp.—Again Reduces Preferred Dividend.— 
The directors on Feb. 18 declared a dividend of 25 cents per 
share on the $7 cum. non-voting pref. stock, no par value, 
payable March 1 to holders of record Feb. 21. This divi- 
dend applies to the quarter ended Nov. 30 1932, for which 
period a distribution of 8714 cents per share has already been 
made (on Dec. 1 1932).—V. 136, p. 494. 


United Gas Improvement Co.—Proposed Natural Gas 
Contract.— 
See Columbia Gas & Electric Corp. above.—V. 136, p. 160. 
ee ee 


INDUSTRIAL AND MISCELLANEOUS. 


Matters Covered in the ** Chronicle’ of Feb. 18.—{e) Hudson Mo cr Car 
plants busier now than before strike, p. 1112. (b) Prices of new Ford 
cars announced, p. 1112. (e) Cigarette prices reduced second time since 
January; wholesale price now $5.50 a thousand cigarettes; ret | price 
varies, p. 1115. (d) American Smelting & Refining Co. said to have 
dropped exporters’ connections, p. 1117. (e) Good sales volume -1. copper 
in both foreign and domestic fields; zinc easy, p. 1118. 


Administrative & Research Corp.—Distributions by 
Fized Trusts.-— 


Total distributions to shareholders by fixed trusts sponsored by corpora 
tion reached $3,218,885 in_ 1932, according to ‘a report made public by 
Ross Beason, President.—V. 135, p. 4561. 


Ahumada Lead Co.—No Liquidating Dividend.— 

O. R. Whitaker, President in a letter te stockholders states: 

As stated in the annual report for 1931, we attempted to dispose of the 
equipment in small] units, but, meeting with no great success, we acc 
an offer, on a salvage basis, for the entire remaining equipment of the two 
mining companies and the railroad. Owing to the fact that of 
the Mexican Government is being withheld on the disposal of the railroad 
until further investiqntics . that company coming under the laws igoveuning 
public utilities, final negotiations have not been completed to date. 

Jaims have been allowed to revert to the go 


mining c vernment. 
The com ise proposal with the U. 8. Government on income taxes 





was ‘and an assessment of $197,256 was made early in 1932 cover- 
ing additional taxes for the years 1 , 1926 and 1927, plus interest. 
assessment of $245,853 was made against the Erupcion Mining Co. for the 
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same period. We were forced to accept these assessments as final as the 
law requires a cash bond be posted of like amounts to further contest. 
From the foregoing it is obvious there will be no liquidating dividends since 
we will be unable to meet these assessments. 

The stockholders of the Erupcion Mining Co., of which your company 
Owls a majority interest, have been notified that final dissolution of that 
com: y was effected as of Dec. 31 1932, there being no remaining assets. 
ga The affairs of your company are being ed on to the conclusion that 
sie —: * en no outstanding current operating indebtedness.—V. 

» D. i 


Air-Way Electric Appliance Corp.—Patents U pheld.— 

The company has been given the exclusive right to manufacture and 
market the household cleaner for which it holds patent rights, under a 
decision made by Judge Scott Stahl in Lucas County (Ohio) mon Pleas 
Court at Toledo following three months of testimony and after 514 exhibits 
were submitted. 

The ruli was made when Air-Way, Ltd., of London, subsidiary in 
England of the Air-Way Electric Appliance Corp., won its patent infringe- 
ment damage suit inst Daniel B. Replogle. inventor of the household 
pep nened ane oe M. Ray, his financial backer. A jury will set the amount 
rs) es later. 

Mr. Replogle is enjoined from entering into an agreement with any 
other concern relative to his invention, on which he has conveyed patents 
to Air-Way, and he is required to give Air-Way exclusive rights for the 
use of his patents, under the ruling.—V. 135, p. 3358. 


Alabama Dry Dock & Shipbuilding Co., Mobile, Ala. 


—Omits Common Dividend.-—— 


The directors recently decided to omit the semi-annual dividend usually 
Payable about Jan. 1 on the no par value common stock. On July 1, last 
@ semi-annual distribution of 50 cents share was made. 

The regular semi-annual dividend of $3.50 per share was paid on the 
preferred stock. 


Aldred Investment Trust.—£arnings.— 








Calendar Years— 1932. 1931. 1930. 1929. 

Revenue from allsources $416,084 $451,142 $811,734 $1,054,617 
Bac st 22,622 23,731 18,083 21,099 

Interest on 4% % share- 

holders’ debentures - - - 354,330 378,322 446,250 450,000 
Prov. for Fed. inc. taxes ---.-. ....-- ,632 23,756 

x Net profit.__....-- $39,132 $49,089 $343,769 $559,761 
pees Giwidemes... ons Kees + Bee 104,550 212,500 

Balance, _ =e 9,132 9,089 239,219 47 ,261 
x Earnings cat anes ” ™ ’ wes 

common stock---_-_-_-_- $0.20 $0.25 $1.61 $2.63 


x Before profit or loss on sales of securities. 
Combined Statement vf Surplus and Profit and Loss Dec. 31 1932. 
Earned Surplus: 
Balan of 











ce I oN On ey a Ee Oe ea eT $68,114 
Adjustment to realized profits on sales of securities. _._.....__- Dr.A, 
Operating profit for the year (as above)__-_.___._._...__-__- 39,131 
NE iii oe ii bb nk Seb dc kchnn wi ddcwlmmn $103,003 
Realized Profits on Sales of Securities: 
Loss on sales of securities during the year__............._-_-- 247 ,742 
Balance surplus beginning of year____......._....-------_-- 553 ,753 
Transfer from operating surplus_._......._...-_-_-___._- _. 4,242 
nee io eee eb aubane $310,254 
Earned Bn RSS EA eS Gig 413 ,257 
Capital Surplus: 
Addition from difference between issue price and re- 
uirement cost of $300,000 principal amount of share- 
holders’ debentures and attached 3,000 com. shares, retired 
RE a rs ae ee 235,040 
Mupense in connection with foregoing retirement and cancella- 700 
a nan cc beim mrbateew mel ode und Ga & 
ee See NOS 8. kok cwesdncet dedviccccns 25,000 
eae a Sapa ng eta nergy Aer oe apa papal ey sera tae eS BES $209,290 
Balance beginning of year___.__..._.___----  pievicwinehee 645,291 
aR cg GOL a 2h RB $854,581 
Tete Get Oeas GE OF FORE. 2 ook 3 Seeds nn ddeewece cctecccds 1,267 ,838 
Balance Sheet Dec, 31. 
1932. 1931, | 1932; 1931. 
Assels— $ 3 TAavilittes— $ $ 
binvest. at cost__ 10,513,477 11,081,374;14%% shareholders 
is i diccne sitet sales 318, . debentures _-.--. 7,600,000 7,900,000 
Accts. receivable. -. 3,632 4,976 | Accr’d int. on debs. 28,402 29,572 
Shareholders’ deb. Accounts payable_ 5,718 6,140 
& common shs. Res. for conting- -_ 60,000 35,000 
in treasury _ ----_ 11,277 4,935 | aCapital stock... 1,951,529 1,982,588 
Accrued interest & I fi fia oesae as sities 1,267,838 1,267,159 
dividends - - - --- 63,090 94,532 
Organization exps_ 3,884 3,884 
a 10,913,489 11,220,460 0 ee 10,913,489 11,220,460 


a Represented by 188,500 no par shares in 1932 and 191,500 in 1931. 
b Market value $5,067,257 in 1932 and $5,437,206 in 1931. 

4 ed ee in company’s portfolio is given in the report. 
—v. . S 5 


Allied Motors Industries, Inc.— Stocks Off List.— 
The common and preferred stocks have been removed from the Chicago 
ag tay list for failure to maintain transfer agent and registrar .— 
> 1, : 


Amalgamated Leather Cos., Inc.—T7o0 Change Par. — 

The stockholders will vote shortly on changing the par value of the 
common stock from no r to $1 per share, each present share to be ex- 
changeable for one new share.—V. 135, p. 632. 


Allegheny Steel Co.—Earnings.— 
Calendar Years— 1932. 1931. 1930. | x1929. 
eS eee $7,795,207 $13,055,660 $22,911,927 $28,863,516 

















Cost, oper.,&c.,exp---- 8,192,199 12,507,765 20,732,776 25,023,659 

Operating profit ____- def$396 ,992 $547,895 $2,179,151 $3,839,857 
Other income (net) - - - -- 78,545 202,286 272,773 351,605 

See def$318 ,447 $750,181 $2,451,924 $4,191,462 
Depreciation.........- 733 ,634 699,953 653 ,077 493 ,572 
I IR CI i ee eat 188,555 386 398 

Wet profit.......-.- def$1 ,052,080 $50,228 $1,610,292 $3,311,492 
Earn. surplus at begin- 

ning of period - - - __-- 9,379,196 10,516,540 10,850,071 6,736,616 
Surplus from West Penn 

tei awe, - 9. aebded § esesee _trenen 2,876,610 

Total surplus_____--- $8,327,116 $10,566,768 $12,460,364 $12,924,718 
Preferred dividends - - - - 230,611 233 ,982 233 ,982 33, 
Common dividends_.... -..--- 824,439 1,709,212 1,763,782 
Addition. prov. for un- 

collectible accts. o 

SR ee eae Rr ee ees Seer a Set 
Sundry deductions - - - - - 24,365 129,151 630 1,549 

Earned surplus at end 

eee $7,980,009 $9,379,195 $10,516,540 $10,925,494 

Shares of common 


610,026 
$5.04 


eRe ae 610,732 610,732 610,616 
Nil Nil $2.25 


x This takes into account the earnings of the former Allegheny Steel 
Co. for the four months ended April 30 1929 and those of the present com- 
Pany since that date. 
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Comparatire Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 

Assets— $ $ Liabilities— $ $ 
Real estate, plant Preferred stock... 3,342,600 3,342,600 

& equipment. . _ 22,824,143 21,803,842 |x Common stock... 3,817,075 3,817,075 
b RPS TEE 222,500 254,464 | Notes payable- --- 097 »533,827 
U. 8. Govt. secur. 992,913 2,047,036 | Misc. accts. pay-. 617,463 é 
Treasury stock... y138,991 218,327 | Reserve for deprec. 8,324,566 7,401,890 
Oth. market secur_ R 553,090} Workmen’s com- 
Notes receivable-. 135,378 203,557 pensation insur. 178,728 189,864 
Officers & employ. Employees’ contr. 50,030 57,433 

notes & accts.rec A Seer Miscell. reserves... ----.-- * 20, 
Accts.receivable-. 993,935 1,238,706| Capital surplus_-. 3,492,276 3,694,121 
Inventories... -.. 2,155,113 2,841,687 | Earned surplus... 7,980,009 9,379,196 
Other investments 126,913 135,873 
Patents, patterns ‘ 

& good-will. - - 1 1 
Deferred charges--_ 44,887 42,714 

Rs cde acne 28,250,845 29,339,298| Total .....--.. 28,250,845 29,339,299 





x Represented by 610,732 shares (no par value). y Includes 458 shares. 
preferred stock at a cost of $48,165 and 4,557 shares common stock at a 
cost of $90,826.—V. 135, p. 3358. 


Allied General Corp.—Acquires Interest in Passwall Corp. 
The Allied General Corp. is reported to have acquired an interest in t 
Passwall Corp., an investment company, and Chase Donaldson, President 
of Allied General Corp., probably will become a director of the Passwall 

Corp.; there are three vacancies on the latter company’s board. 


Investment Trust Average Lower.— 

The corporation’s investment trust common stock index registered a 
decline during the week ended Feb. 17, moving im sympathy with the 
general market. The average for the common stocks of the five leading 
Management trusts, influenced by the leverage factor, stood at 9.11 on 
the latter date, compared with 10.48 on Feb. 10 and 10.73 on Dec. 31 1932. 

The average of the non-leverage stocks stood at 9.70 as of the close on 
Feb. 17, as against 10.44 at the close of the previous week. The avenue 
of the mutual funds, which are usually quoted on an asset value 
— A Hae - 4 Feb. 17 against 8.07 at the close of the previous week 
—Vv. ,D. , 


American Bank Note Co.—FEarnings.— 

















Calendar Years— 1932. 1931. 1930. 1929. 
Net SESS eee loss$7 1,723 $391,839 $2,730,736 $4,169,795: 
Depreciation... ....... "885 -°"314'306 3721985 ‘368,563 
Balance. -_.....-.-.-- loss$37 1,608 $77,533 $2,357,752 $3,801,232. 
Miscellaneous income - - 132,275 194,155 212,771 254,211 
TRS Bg in ce ><. loss$239 ,333 $271,688 $2,576,523 $4,055,443 
Miscell. interest and sun- 
RT senaee 2583 BEALS of GS 
Profit-a ar g Dian -——- nawiae _-.--- 233,029 y540,310 
. stoc ends o ; 
foreign subsid. cos_-_-- 21,683 31,320 30,207 29,200 
Pea ants 65) 860750 *beo'sse **Z60'730 °° 'e0'730 
2 . e -—<-=- , ’ , , 
Common divs. ($2)--... ------ 1,305,546 (3)1,958.077 (3)1,780,290: 
NS aT a ae ig OE EE Ee ae ea) 2 nS a ge (10% )593430° 
Exch. losses & reserves... ------ 75800  CCbice Sees 
Balance, surplus - - - -- def$615,397 df$1,694,922 15,806 $737 ,132° 
Previous cureins ee caer ad en 5,884,199 7,770,231 7,754,424 7,017,292 
Amt. of res. for deprec. 
in exchange--------- ee eee awe "eee 
Adjust.on acct.of apprec. 
of value of market sec. Rees en 8 ees: eee 
Profit & loss surplus__ $5,419,577 $5,075,309 $7,770,231 $7,754,425 


Shares of common out- 
standing (par $10) --- 
Earns. per share on com_ 
x Of the manufacturing and commercial business, after deducting re- 
irs and provisions for bad debts, and for all taxes accrued, including 
ncome taxes, but before providing for special compensation or for depre-— 
ciation. y Special compensation of 20% of combined net profits of Amer-- 
ican Bank Note Co. and subsidiaries in excess of 7% of the consolidated~ 
capital and surplus accounts. ° 


Balance Sheet Dec. 31. 


652,773 652,773 652,773 651,856 - 
Nil Nil $3.07 $4.81 








1932. 1931. 1932. 1931. 

Assets— $ $ TAabtlities— $ x 
xReal est. & bldgs. 4,931,332 5,014,357|6% pref. stock..-. 4,495,650 4,495,650 
yMach.,equip.,&c. 6,289,534 6,497,340|Common stock... 6,527,730 6,527,730 
Material & supplies 1,721,098 1,990,722;6% pref. stock of 
Accts. receivable. 605,349 886,875| foreign subsid’s. 391,032 391,032 
Com. stk. acq. for Accts.payable,incl. 

resale toemploy. 30,444 19,908| reserve for taxes 385,745 494,071 
Marketable invest. 2,187,382 2,191,506; Advance custom- 
Contract deposits. 111,821 108,385 ers’ orders - - - - - 173,486 262,430 
Received from em- Dividends payable 67,434 393,821 

OS RiSrad Se eon 21,760|Surp. approp. for 

Invest. of approp. employ. pensions 428,511 # -----. 

NN. 5. oo an 428,512 416,453 | Surplus. -.-.------ 5,419,577 6,300,652 — 
t  Suap lhe iia emetiers 1,471,267 1,635,625 
Deferred charges - - 112,429 82,456 

wisn til 17,889,167 18,865,388 DOE: senna oee 17,889,167 18,865,388 





x After reserve for depreciation of $1,626,171 in 1932 and $1,540,506 
in 1932. y After reserve for depreciation of $2,921,915 in 1932 and $2,- 
739,713 in 1931.—V. 135, p. 3168. 


American Bond & Mortgage Co.—Supreme Court to- 
Hear Bankruptcy Test—Will Review the Jurisdiction of Chicago 
Federal Court.— 


The U. 8. Supreme Court consented Feb. 20 to review the jurisdiction of 
the Federal courts in Chicago over bankruptcy proceedings involving the 
American Bond & Mortgage Co. (Maine), which was declared bankrupt 
with indebtedness in excess of $8,000,000. 

The American Bond & Mortgage case was a petition by the Royal In- 
demnity Co. of New York and other creditors to test the authority by which 
the Chicago Federal Court entertained a petition by contract creditors and 
appointed the Chicago Title & Trust Co. and Arthur W. Draper receivers. 
A Maine court also adjudged the company a bankrupt and put its affairs 
in*the hands of a referee.—V. 134, p. 2151. 
—_ nn ll ie — Cr ——— 


American Chain Co., Inc.—Announces Plan for Ez- 
change of $3,843,500 of 6% Debentures Due April 1.—April 1 
Intefest to Be Paid on All Deposited Debentures.— 


The company announced Feb. 20 a _ under which holders of its out- 
standing $3,843,500 10-year 6% sinking fund debentures, due April 1 
1933, are requested to deposit their securities in exchange for a new issue 
of $4,804,375 of five-year Ist mtge. and coll. trust 6% bonds. Interest 
due April 1 1933 on each debenture Gupesites under the plan will be paid to 

the holder thereof at the time of deposit. ; 
The plan provides for the issuance of $1,250 ncipal amount of new 
bonds in exchange for each $1,000 debenture deposited under the a 
" 


—— ete = 








and $625 principal amount of new bonds in exchange for each $500 de 


ture deposited. 

w. B. Lashar, President, in a letter to debenture holders states that 

“the continued operation of the company’s business will be ser 
eo ized if provision is not made for the maturity of the debentures.” 

e ture holders, therefore, are requested to deposit their debentures 
under the plan promptly, and in no event later than March 15. 

The new bonds will be direct obligations of the company and will be 
secured by a first mortgage on all plants and equipment owned, and by 
pledge with the trustee of all stocks of su es owned by the company 
at the date of the indenture. The new bonds will be dated April 1 1933 an 
mature April 1 1938, unless previously called in whole or in part. 
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The indenture provides that so long as more than $2,000,000 of the new 
bonds are outstanding the company shall not pay any cash dividends on 
any class of its capital stock; if the sum outstanding drops below $2,- 
000,000 the company will then pay to the trustee 20% of its consolidated 
net earnings to be applied to the sinking fund for the purchase or redemp- 
tion of the new bonds; so long as the new bonds are outstanding, the com- 
pany will not permit any subsidiary to make any current borrowings (other 
than borrowings from the company) or to create or issue any funded debt; 
the company to covenant to maintain consolidated net current assets 
of the company and its subsidiaries at least equal to 100% of the principal 
amount of new bonds outstanding from time to time. 

Holders of debentures are requested to deposit their debentures with 
Chemical Bank & Trust Co., New York, depositary, which will issue 
transferable certificates of deposit therefore; debentures may also be 
delivered (for transmission to such depositary) to Dillon, Read & Co., 
Inc., and Hemphill, Noyes & Co. The company will make application in 
due course to list the new bonds on the New York Stock Exchange. 

American Chain Co., Inc. operated at a loss in 1932 and 1931, but in 
each of the preceding years from 1923 to 1930, inclusive, reported sub- 
stantial profits, (consolidated net earnings totaling $2,273,975 in 1930 
and $4,061,389 in 1929). The consolidated balance sheet as of Dec. 31 
1932 showed current assets of $7,950,197, including $1,287,681 cash, and 
= ~ — of $4,453,327, including the $3,843,500 debentures due 

pr 3. 


Consolidated Income Account fee Colentet Years. 


. . 1930. 1929. 
Inc. from oper. (net)yloss$1 ,593 ,010 loss$250,565 $3,901,010 x$5,639,274 
Deprec. of plants and 
» amort. of patents---- 








1,343,895 1,527,279 1,665,957 1,538,319 
Interest (ust). ...----- 194,397 280,655 303 ,777 AT? 
ee RS ee eee ee 246,161 415,142 
Foreign exchange loss... -.---- 2 Ap aaedbadtibers +.0%-< acai 
Net income-_-_-_---- loss$3 ,131,302loss$2183457 $1,685,116 $3,279,340 
Preferred dividends.... ------ 694,925 720,892 747 394 
Div. on common stock... ------ 312,776 750,491 187 ,524 
Surplus for year - - - .def$3 131,302 def$3191,158 $213,733 $2,344,422 
Shs. com. stk. outstand- 
ing (no par)..------- 250 ,222 250 ,222 250 ,.222 250 033 
Earnings per share---_-- Nil Nil $3.85 $10.12 
x Including extraordinary non-recurring income of $274,766. y After 


deducting selling, administration, and general expenses (net) of $43,060,997. 
Earned Surplus Account Dec. 31 1932.—Balance beginning of year, 
,870,208; amount applicable to stock of sub. company issued to minority 
terests during the year, $15,629; balance, $4,854,579; refund of Federal 
taxes, $117.350; total, $4,971,929: patent developments charged off, net, 
$88,871; net loss for year (as above), $3,131,302; balance, $1,751,756: add 
profit on redemption of bonds. $91,842; reduction of reserve for foreign 
exchange fluctuations, $19,688, net loss applicable to minority interests in 
sub. cos., $33,353; balance earned surplus Dec. 31 1932, $1,896,620. 
Capital Surplus Account Dec. 31 1932.—Balance beginning of year, 
$2,889,383: excess of underlying net assets at date of acquisition of sub. 
companies over cost of investments therein, $1,047,338; elimination of 
will of subs., $555,694; reduction of patent values originally reflected 
n capital surplus, $115,864; balance end of year, $3,265,163. 


Consolidated Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931. 
Assets— 3 $ Liabilities— $ $ 
Land, bidgs.. ma- 7% pref. stock... 9,526,170 9,594,870 
chinery, &c_-_.11,758,390 12,614,427} x Common stock.. 1,013,290 1,013,290 
Patent rights, &c. 72z832,380 1,342,920} Debenture bonds. 3,843,500 4,193,500 
I Dike aA 555,694 | Res. for balance of 
Ci ge ow aae 1,287,681 960,348} purch. price of 
Acets. rec. for re- stock of Hazard 
search & devel- Wee woes Os... .W«ne-- 987 ,365 
opment work...  ...---. 159,305} Accounts payable. 283,493 308,451 
Marketable secur_ 114,794 35,680 | Accrued liabilities. 151,083 154,178 
Notes & accts. rec_y1,901,681 2,758,632) Pur. money oblig. -___-- 175,250 
Inventories - - - --- 4,646,041 6,418,390) Pur. money pay... 175,250 315,775 
Oth.trade accts.rec I on a Miscell. reserves __ 55,781 78,682 
Cash with trustee. 3,665 20,993} Minority interest 
Investments-_.-_-.- 90,381 141,010 in subsidiaries __ 94,120 121,722 
Deterred charges... 263,422 305,089 | Surplus_-_.....-- 5,800,237 8,369,404 
; | RRB Re 20,942,925 25,312,487] Total_...-- .-- 20,942,925 25,312,487 


x Represented by 250,222 no par shares. ¥ After allowance for doubtful 
and accounts and cash discounts of 9,557. z After amortization 
of $2,056,801 -V 135, p. 1166. 


American Home Products Corp.—7 0 Change Par, &c.— 

The stockholders will vote March 7 on a — to reduce the capital 
of the corporation from $17 .832,923 to $672,100 by changing the par value 
from no par value to $1 par value, and transferring to capital surplus the 
TL of such reduction, which latter will be $17,160,823 if the pro- 

acc 

President T. E. Caruso stated that the change of stock from shares of 
No par value to shares with a value of $1 each would not affect in any 
way the actual condition of the company or involve either an increase or 
decrease in the company’s assets or any change in its business earning power 
or dividend policy.—V. 136, p. 1202. 


American-La France & Foamite Corp. (& Subs.).— 








Earns.—Cal. Years— 1932. 1931. 1930. 1929.x 
ie eiirncnne ce $2,822,719 $5,402,685 $7,628,857 $9,766,189 
Costs (incl. deprec'n)... 3,252,548 5,670,004 7,793,491 9,443,510 

Operating deficit___-- $429,829 $267 319 164,634 prof$322 679 
Interest on gold notes__ 91,021 111,987 *130'290° He bor 
Foreign tax reserve-_-__-_ 4,982 11,145 12,402 12,520 
Extr, inary expenses_ ON Res de ae es. Te 

pO RE eae $602,079 $390,451 $441 ,930prof$187 ,156 


x Excluding operations of the commercial truck division the results of 
which were charged to the special reserve provided therefor. 


Earned Surplus Account Dec. 31 1932. 
ee ee ga Eee $1,110,378 
I nn ¢ 
Excess of par value over cost of gold notes purchased ($37,758) ora 
736,072 


less other adjustments 
OEE LADEN LN Rete A $ 1,676,385 


Note.—The above statement does not include an amount of approximately 
$670,250 representing American-La France & Foamite Corp.'s proportion 
of the decrease in net worth of La France-Republic Corp., a partly owned 
subsidiary, incurred through operating losses and surplus adjustments 
for the year ended Dec. 31 1932. 


Consolidated Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 
Assels— $ Liabilities— $ $ 
eae ences 278,098 300,940 | Preferred stock_..c5,800,000 5,800,000 
Notes and warrants d Common stock.- 2,437,200 2,437,200 
rec. (curreit)... 538,887 770,870 | Notes payable_ - -_ 140,000 335,000 
Notes and warrants Accounts payable. 156,258 138,636 
rec. (not curr’t). 1,’ 11,910 935,251] Accruals, interest 
a Accountsrec.... 636,938 792,415 and taxes_--_._-_ 44,846 59,124 
Inventories - - - . - - 1,242,831 1,544,460] 5-year 544% gold 
Prepd. exp.,devel., I sn ticcinan se aeans 3,015,000 3,062,000 
urance, &C_- 38,642 27,232 | Reserve for foreign 
Treasury stock --- 54,797 54,797 exchange fluctu- 
. a _ 1,416,420 1,573,617 — os 
-@q., &c.. 1, r ‘ i tingencies_---_--. 121,827 98,225 
Investment in La Capital surplus... 74,261 74,262 
France Republic eae 1,676,385 1,110,378 
Corp. stocks... 1,730,441 1,730,441 
*Good-will. .....-.- 3,164,044 3,164,044 
OS ees 10,113,010 10,894,068! Total..._.__-- 10,113,010 10,894,068 





a After deducting $26,308 for reserves in 1932 and $24,492 in 1931. 
b After $2,049,053 for depreciation in 1932 and $1,840,513 in 1931. c Ac- 
cumulated unpaid dividends on this issue amount to $2,030,000. d Repre- 
sented 409,300 shares of no par value.—V. 135, p. 3169. 
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American Ice Co.—To Decrease Captialiestion-— 
The Committee on Securities of the New Yor 
ceived notice from this company of a posed decrease in the authorized 
ef. stock from 150,000 shares to 140, shares and in the common stock 
rom 600,000 shares to 560,000 shares, also a reduction in capital 
wr? by outstanding common stock from $25 to $5 a share.—V. 135, 
Dp. ‘ 


American Laundry Machinery Co.—FLarnings.— 
For income statement for six and 12 months ended Dec. 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 1202. 


American Metal Co., Led. (& Subs.).—Earnings.— 








Calendar Years— 193 1931. 1930. 1929. 
Oper. profit & misc. inc. $1,276,837 $2,922,031 %$6,417.2 $6,629,682 
Admin. & sell. expenses 412,84: 442 323 603, 328 
Interest paid........-.- 1,713,947 1,505,287 1,971,668 624,190 
Other charges___..__-_- 2560 ,083 ae i) ee 
Deprec., depl., &c., res_ 846,593 1,436,125 1,814,020 1,706,285 
Pear; ee Wek. te, Ce Sad eae 200,000 190, 

| 5 eee $615,909 pf$1,827 578 pf$3 ,252,879 
$6 preferred dividends._. -_--_-- 307 ,980 410.623 450 ,552 
ee: Oe ee se ee ee 1,844,861 2,382,908 

WE: Se iba bk, Mo keke a ee ($2.13) ($3) 

(Sb Ss ee $2,256,630 $923 889 $427 ,906 sur .$419,419 
Profit & loss surplus____ «7,466,240 «9,722,541 10,640,690 11,075,548 


Shares of common stock 

outstanding (no par). 1,203,085 y853 .085 y868,185 868,185 
Earns. per sh. on com_- Nil Nil $1.63 $3.23 

xAfter transferring to ordinary reserve surplus of subsidiaries of $61 
($4,486 in 1931) in accordance with requirements of Mexican law and 
adding $389 ($10,227 in 1931) to consolidated surplus through acquisition 
of stocks of subsidiaries, &c. y Figures on dividend bearing shares. 
z Includes amortization of discount on gold notes of $164,210 and losses 








song sold, exclusive of those ged to contingent reserve, of 
Consclidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assas— $ $ Liabilities— 3 3 
bMines, smelters, Preferred stock... 6,667,000 6,800,000 
ships, &c....-.-. 18,615,520 19,384,261|dCommon stock--_37,506,150c37,506,150 
Invest. in foreign Bankers’ accept-. --.--.-- 6,810,000 
affiliated cos... 3,464,520 1,324,018] Accounts payable. 1,626,113 2,181,554 
Loans to Rhodesian Notes payable-.. -.--.-- 
Select’n Tr., Ltd 2,718,811 5,096,736 | Deposits — officers 
2” See 3,705,038 2,765,137| & employees... 847,323 856,310 
Accts. & notes rec_a3,102,303 9,742,323 | Accrued liabilities. 315,893 419,613 
Inventories _____- 7,718,879 13,885,917 | Mtge., &c., bonds 263,000 275,000 
Investments -----_ 35,080,390 33,475,013 |4-year 5%% gold 
8% ist mtge. bds_ 1,392,000 1,392,000} notes, due April 
Advances, &c_._-. 433,251 3,074,740 4 | hee 16,737,000 19,475,000 
Unamortized disc. Contingent reserve 4,354,334 5,456,938 
on gold notes___ 148,765 309,400| Minority interest 
Deferred expenses. 289,171 485,299 subsid’y stock.. 885,597 931,740 
are 7,466,240 9,722,541 
a 76.668.649 90.934,846| Total_..-.---- 76,668,649 90,934,846 





a Accounts receivable only. b After reserve for depletion, depreciation 
and obsolescence of $14,282,513 in 1932 and $13,516,365 in 1931. c¢ Out- 
standing, 868,185 no r shares of dividend ng common stock and 
350,006 non-dividend bearing until Dec. 1 1932, less 15,100 shares held 
in treasury. d Represented by 1,218,185 1-3 no par shares, less 15,100 1-3 
shares held in treasury.—V. 135, p. 4386 


American Royalties, Inc.— Depositary.— 
Empire Trust Co. has been appointed depositary for American Royalties, 
Inc., under custodian agreement dated Feb. 8 1933. 


American Steel Foundries.—Earnings.— 











Calendar Years— 1932. 1931. 1930. 1929. 
a 5 ET loss$593 ,492 $8,5 $3,921,873 $6,494,569 
Depreciation .-......-- 999,699 978,020 1,187,974 1,412,406 
Net profit from operloss$1 ,593,191 loss$969,425 $2,733,899 $5,082,162 
M eous leans. 2S: 200 494 335,712 399,517 609/389 
Total ie loss$1 ,392,697 loss$633,713 $3,133,416 $5,691,492 
Net carte of sub. cos__- 7,180 11,023 18,104 28,013 
CR, oS ieee ee 23,417 
pee OR a eae ee eee 313,870 518,573 
Other charges--------- 126 367 Sans |. ftenacee - cite 
Net profit........- def$1,526,244 def$791,373 $2,801,442 $5,211,487 
ibs. common stock out- 
standing (no par)-_--- 970,415 993 ,020 993 ,020 993, 
arnings per share ---_-_-_ Nil Nil $2.37 $4.70 


a After expenses.—V .136, p. 344. 


American Stores Co.—Annual Report.— 

Samuel Robinson, President, says in part: : 

In conformity with resolutions adopted at the annual stockholders 
meeting held on March 16 1932, 100, shares of common s were 
retired and canceled. The paid-in capital of the company was omer f 
reduced by $1,383,868, and earned surplus in the sum of $2,937,145. 
During the year 96,630 shares of common stock were purchased in the 
open market. The number of shares in treasury at Dec. 31 1932, was 197,- 
130, of which the directors propose to recommend the retirement of 100,000 




















shares. 
Consolidated Income Statement for Calendar Years. 
1932. 1931. 1930. 1929. 
Number of stores -_----_- 2,806 2,806 2,728 ; 
CORON OUR cic aun 115,453,530 135,226,407 142,770,477 143,346,157 
CS I co ow wm Siren 88,557,465 106,897,890 114,258,548 115,324,058 
es 20,137,495 21,269,165 21,175,011 20.219,426 
Net earnings ------.- 6,758,569 7,059,352 7,336,918 7,802,673 
Other income.-.-...-.-- 217.5 266.577 285 406 488, 
Total income_-_____ 6,976,165 7,325,939 7,622,324 8,290,977 
Depreciation -—.._._...- 1,026,325 1,005,038 929,175 866,1 
Pennsylvania sales tax--_ P(: (aeeeee sn gtr egeain ae 
Res. for contingencies _ - ,000 ee eee 
Res. for Federal taxes _-_ 810,000 750,000 763,000 830,000 
Net income... . 4,313,840 5,270,891 5,930,150 6,594,822 
pe ee ae 3,305,755 3.586.982 3.768 ,256 4,055 928 
Surplus for year----_- 1,008 ,085 1,683 ,909 2,161,894 2,538,894 
Shs. outstand. (no par). 1,302,870 1,399 500 1,478,791 1,551,728 
Earnings per share- -_ _ __ $3.31 $3.76 $4.01 $4.25 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Ascets— y $ Liabiitties— $ $ 
Reai estate, plants a Capital stock_--20,758,025 22,141,893 
& equipment__c13,020,426 13,008,318 | Accts. payable and 
Good-will_------. 1 1 accruals... ...- 1,990,854 2,169,033 
b Treasury stock.- 7,037,409 8,663,632 Dividends payable 651,435 707,750 
Due from relief Federal and State 
agencies... _._--. BOG. ° «-weeare ee aces 1,071,499 838,570 
_ AA 3,587,830 3,851,093 | Reserve for contin- 
Marketable securs 2,847,042 3,893,805 gencies....-.-.- 42,954 342,435 
Inventories - - - ..- 10,165,493 10,758,123] Earned surplus- -- 14,353,712 16,282,772 
Accts.receivable.. 281,076 798,666 
Loans to employees 
(secured) - -.--- 922,861 1,062,295 
Acer. int. & rents. .d35,080 36,768 
Deferred charges.. 350,589 409,752 
Cates. ci cu 38,868,478 42,482,453! Total_.....---- 38,868,478 42,482,454 





a Represented by 1,500,000 shares of no par value in 1932 and 1,600,000 
in 1931. b Represented by 197,130 shares of common stock in 1932 
and 200,500 shares in 1931. c After depreciation of $7,985,415. d Ac- 


crued interest only.—V. 136, p. 1202. 
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American Tobacco Co.— ‘Suit Postponed.— 

Hear in Chancery Court at Newark, N. J., Feb. 21, on an application 
for an unction against the company, its officers and directors, pre 
vent fi er issuance of common stock under an employee share plan in 
2 suit by Richard Reid Rogers of New York, was Postponed to ‘March 7 
by_consent of counsel. 

a , aes ~ ayo ee . na ne was to have been declared on 
Marc e stock in pute, but would not id pen h 
of the order to show cause.—V. 136, p. 1202. mae ae eee 


~ Anaconda Copper Mining Co.—Obituary.— 


Benjamin Bowditch Thayer, 1st Vice-Presi > 
Feb. 22.—V. 136, p. 1203. ' dent, died in New York on 


A. P. W. Pulp & Power Co., Ltd.—£arnings.— 


For income statement for six months ended Dec. 31 see “Earnin 
partment”’’ on a preceding page.—V. 135, p. 3527. ” 


Associated Rayon Corp.—Dividend Deferred.— 
The directors have decided to defer the quarterly dividend due March 1 


on the 6% cum. pref. stock, par $100. The last regular quarter] ent 
of 14% was made on Dec. P1932.—v. 134, p. 4326. . ae 


Atlas Imperial Diesel Engine Co.—Reduces Stated Value 
of Stock.— 


Stockholders on Feb. 15, approved proposal to reduce the stated value 
of the outstanding capital stock from $2,606,372 to $1,250,000. 

After giving effect to this adjustment and transferring the excess resultin 
from the reduction to surplus account, the balace sheet will show a capita 
ae 7 gel .4e. according to President S. P. Eastman. See also V. 


Baltimore Tube Co., Inc.—Earnings.— 



































Operating loss. $130,339 §63-566 «$00 183047 
oo gp Fan Rr é peg erp ag 
CN ia. ei cites aninatnics 55,000 60,000 Fe, a re 

Depreciation__________ 41,783 51,807 63 ,969 80,469 

Amort.ofdef.charge,&c —_____- 521 3,000 3,000 

I en ,500 

SS ee ,000 
Be ta Ses $247,122 $175,894 $141,776 sur$252,798 

Condensed General Balance Sheet Dec. 31. ° 

Assets— 1932. 1931. TAabiltttes— 1932. 1931. 
Property, patents, 7% pref. stock. .-.$1,750,000 $1,750,000 

good-will, &c___$5,420,852 $5,304,137| Common stock... 2,375,000 2,375,000 
Inventories_-_-_-_- 350,052 482,256 | Notes & accts. pay 272,411 308 ,212 
Notes & accts.rec. 138,065 175,416! Reserves. _.....- 1,938,906 1,898,416 
Cash in bank & on Dc ctkaacks | anadon 17,512 

REA SSS 193,311 383,726 
Deferred charges-_ 4,426 3,604 
ES a / 2 ger nee 

, ee ee $6,326,318 $6,349,140 ees os dosed $6,336,318 $6,349,140 
—V. 136, p. 331. 

Barker Bros. Corp. (& Subs.).—Earnings.— 

Calendar Years— 1932. 1931. 1930. 1929. 
Cit a $8,153,620 $11,665,302 $13,085,038 $15,420,311 
Costs and expenses_-_-___ 8,714,798 11,420,470 12,780,691 14,430,752 

Operating income - __loss$561,178 $244,832 $304,347 $989,559 
Other income__________ 48,604 145,530 184,915 182,370 

Total income_-____._ loss$512,574 $390 362 $489,262 $1,171,929 
Depreciation & amort__ 152,977 148,754 153,827 147,730 
| Boe ig ete 37,439 49,790 90 ,237 106,216 
ot gee 19,536 36,958 107 ,455 

et income. -.___.... f .$702,990 $172,282 $208 ,240 $810,528 

Preferred dividends___- 45, 185,061 186,849 195,000 

ee SI es es aay 297 ,468 300,000 
SE ae eer $748,727 12,779 $276,077 sur .$315,528 

Sbs.com.stk.out.(no par) 150,000 $50:000 148,449 150,000 

Earnings per share_-__- Nil Nil $4.10 

Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932 1931. 

Assels— ~ $s Ltabtlittes— $ By 
a Fixed assets..-- 1,243,007 1,374,945|644% pref.stoek.- 2,814,600 2,814,600 
CN Sicha cence 476,325 ,272|}b Common stock. 3, ¢ 3,295,444 
Acets. receivable-. 3,710,973 5,587,815} Notes payable---- 150,000 1,065, 
Inventories _ _ _ __- 1,527,099 2,762,462] Accounts payable. 554,522 767 677 
c Com. stock held Res. for Fed. tax. -.-.-.-. 23,113 

‘subsid. co------ 50,056 50,056 | Reserve for contin- 

Misc. investments 733,962 224,478| geneies.___-.-- 1 135,000 

Rental deposits _ -- 20,000 270,300 | Surplus------.---- 1,012,317 2,630,341 

Deferredcharges.. 205,459 200,846 

Good-will_.-...-- 1 
Shc aad 7,966,883 10,731,175 eye 7,966,883 10,731,175 
a After depreciation of $1,155.987 in 1932 and $1,018,977 in 1981. 


b Represented by 150,000 no par shares. 
cost.—V. 135, p. 2834. 


Barnet Leather Co., Inc.—Preferred Stock Off List.— 
The New York Stock Exchange on Feb. 23 struck from its list the 7% 
a ref. stock of the above company. (See also V. 135, p. 130.)— 
; ie Ss k 


Baxter Laundries, Inc.—Trading Suspended.— 

Trading in the common stock on the Chicago Stock Exchange has been 
ouapandes on account of the discontinuance of the Chicago transfer agent 
and registrar, it was announced Feb. 17—V. 134, p. 3464. 


Beech-Nut Packing Co.—Regular Dividends Declared.— 

The directors have declared the regular quarterly dividends of 75 cents 
per share on the common stock, par $20, payable April 1 to holders of 
record March 13, and the usual quarterly dividend of $1.75 per share on 
the 7% pref. class A stock, our $100, payable April 15 to holders of record 
April 1. {In our issue of Feb. 18, page 1158, we erroneously gave the 
ae the pref. dividend as March 1 to holders of record Feb. 20.}—V. 135, 
Pp. ; 


c Consists of 1,551 shares at 


Benjamin Franklin Hotel, Phila.—Receivership Denied. 

Judges Dickinson, Kirkpatrick and Welsh of the U. 8. District Court, 
sitting en banc at Philadelphia, Feb. 21, denied the motion of Harriet E. 
Franckle and Eva B. Earp for the appointment of receivers for the com- 
panies owning and operating the hotel, inasmuch as the defendants filed 
no consenting answer. The court's decision stated that should a consent- 
ing answer be filed within 20 days, the receivers of the Philadelphia Co. for 
Guaranteeing Mortgages would be appointed receivers for the hotel busi- 
ness, as the mortgage company has guaranteed the payment of the $4,300,- 
000,first mortgage bonds of the hotel. e 

In the event of the appointment of these receivers, the court said that no 
additional compensation would be granted the receivers and that all charges 
would be scrutinized by the court and be specially passed upon and allowed 
by the court.—V. 116, p. 2997. 


Berghoff Brewing Corp.—Listed on Chicago Curb.— 
The Governors of the Chicago Curb aT have admitted to listing 
270.000 shares of $1 par common stock.—V. 136, p. 662. 


Botany Consolidated Mills, Inc.—Receivership Petition. 

The Chancery Court at Wilmington, Del., Feb. 16 was asked to appoint 
receivers for the company, in a petition filed by Beta Horrax, of Wyckoff, 
N. J., who claims to S a large stockholder. he bill charges the compeny 
with default of approximately $500,000 interest on more than $7, : 
in bonds last year and said the firm had lost approximately $12, ,000 since 
1924. Receivers were appaaies by the Federal Court of New Jersey last 
March.—V. 135, p. 4037. 
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Bigelow-Sanford Carpet Co., Inc. (& Subs.)—Earnings. 
Calendar Years— 1932. 1931. 1930. 

NOU MONG. 68 3 ih ee a ee wk daenl $10,424,659 $17,067,778 Not 
Cost of sales 8,452,661 12,390,299 avail- 
2,345,143 2,532,634 able 

















Operating profit... .-........-- loss$373,145 $2,144,844 $1,087,648 
a iti i rs i 928,549 860,314 860,459 
Inventory price adjustments_____-___ 358,585 674,240 x621,006 
Adjust. of accts. & notes rec. res____ 338 ,467 he RY! Beer ees 
Interest on serial notes............ .._-..- 121,336 243,750 
Other interest expense_____________ 817 716 ,624 

RQ ee eer bot fe os $1,999,564 prof$372,063 $658,191 
Non-oper. inc. (interest received) ___ 50,826 41,662 49 ,062 

DOOR SOND soc es Be AS $1,948,736prof$413,724 x609,128 
Earned surplus beginning of year___. 5,511,240 5,275,803 7,426,539 

Total surplus___________________ $3,562,503 $5,689,527 $6,817,411 
Dividends on preferred stock _ ______ 161,457 163 ,458 163,458 
ERVoRe OR SOO OOO. we aes eee 1,378,038 
Net adjustments of reserves, &c____ Cr.93,129 14,829 113 

Earned surplus end of year. -_-_____ $3,494,175 $5,511,240 $5,275,803 
Ave. number shs. of com. stk. outstg_ 314,379 314,379 314,379 
Per share earnings_______________. Nil $0.80 def$2 .46 


x Without deduction for inventory price adjustments totaling $1,798,145 
charged direct to reserves set up prior to 1930. 


Condensed Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
$ TAabilities— 


$ 
i, RRR ere as 2,496,660 1,351,230| Accounts payable. 383,894 350,241 
Time & ctfs. of dep 1,000,000 Reserved for taxes 10,206 47,274 
U.S. Treas. bills.. 437,250 795,867] Preferred stock... 2,665,300 2,708,500 
Accounts & notes xCommon stock. .15,718,950 15,718,950 
rec. (less res.).. 1,843,142 2,930,722) Paid-in surplus__. 3,838,439 3,838,439 


Inventories ____-- 4,909,546 7,053,862| Earned surplus... 3,494,175 5,511,240 
Non-current accts. 
and notes rec__-. 33,583 33,421 
Insur., taxes, &c., 
prepaid. ....... 241,603 225,579 
yLand, bl 


dgs. & 
equipment _-_-_-_. 15,143,979 15,778,762}, 
Sundry investm’ts 5,201 5,201 


eo See 26,110,965 28,174,643| Total......--- 26,110,965 28,174,643 


x Represented by 314,379 no par shares. y After Capreneton of $14,- 
657,645 in 1932 and $13,817,750 in 1931.—V. 136, p. 662. 


(Sidney) Blumenthal & Co., Inc. (& Subs.).—Earns.— 
Calendar Years— 1932. 1931. b1930. b1929. 
Protit from operations _closs$206,866 $1,732,382 $1,072,388 $5,156,140 
Exps.,. custs. disc. &c__-_ 919,195 1,370,913 1,220,355 2,149,973 
Write-down of invent., 

int. & sundry income 
char (ae 
Federal, &c., taxes____- 











769,489 453,571 


142,615 


153,796 
355,176 








0 tublnn EEOC TEE $1,895,551 $92,102 $290,581 pf$2497,194 
Preferred dividends - - - - 100,548 104,186 175,000 a437,500 
se a AE $1,996,099 $196,288 $465,581 $2,059,694 


a Includes 10% % on account of arrears. b Exclusive of Saltex Looms, 
Inc. and Caromount Mills, Inc. ¢ After depreciation of $322,465. 


Consolidated Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931. 
Asseis— $ Liabilities— $ 3 
aFixed assets -_-_.- 6,045,066 6,588,271 | Pref. stock._.._-. 1,573,990 1,613,590 
Pats., g’d-will,&c 1|bCommon stock.. 4,186,746 4,287,194 
aaa abot ti 921,100 622,962 | Saltex Looms, Inc. 
Notes & trade ac- lst mtge. bonds. 1,726,500 1,800,000 
ceptances rec. _. 42,385 17,798 | Min. int. in Caro- 
Life insur. policies 170,005 154,753; mount Milis, Inc 27,031 32,339 
Marketable secur. »250 549,909 | Accounts payable. 72,357 88,868 
Int. acer’d on inv. 4,314 8,811 | Dividends payable 25,041 25,723 
Com. stk. acquired Reserves. ......-- 300,000 300,000 
for employees... --.--.-- 89,976 | Aecrued liabilities- 25,898 28,200 
b vable.. 631,163 834,062 | Surp. avail. for pf. 
Inventories _ -.--.- 1,839,111 3,248,607 div.&sk. fd. &e. 1,500,000 1,500,000 
Sebunedae ges_- 102,644 108,060 we ee om 166,929 142,443 
charges... ‘ . of cap. stk. * 
- © se surplus... 382,146 2,551,530 
5 | a gh se 9,986,638 12,369,888| Total.....-.-- 9,986,638 rent 
a After deducting eciation of $2,664,402 in 1932 and $2,344 
1931. b Reparpeused 233,412 shares of no par value in 1932 and 239,012 
in 1931.—V. 135, p. 3002. ‘ 


Brewing Corp. of Canada, Ltd.—Proposed Financing.— 

The corporation is calling as al general meeting of shareholders on 
March 15 for the purpose of giving directors authority to borrow mo A 
issue bonds or other securities. Depletion of working capital, which is the 
reason given for the proposals, was caused by settlements of jatge Govern- 
ment tax claims t the companies that the corporation took over. 

It is understood that no public offering will be made. Arrangements are 
now pear negotiation which will assure the funds necessary.—V. 135, 
p. , 


British-American Tobacco Co., Ltd.—Interim Div.— 
At a meeting of the directors held Feb. 21 1933 it was decided to pay 
om March 31 an interim dividend of 10d. for each £1 unit of ordinary 
stock free of British income tax. Coupon No. 149 must be used for the 
dividend. All transfers received in order at London on or before March 3 
will be in time for payment of dividend to transferees. 
- A similar interim distributions wasmade on this issue on Jan. 16 1933.— 
- 136, p. 161. 


Bunker Hill & Sullivan Mining & Concentrating Co. 
—Earnings.— 

For income statement for month endea January see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 135, p. 2: 


Burma Corp., Ltd.—Interim Dividends.— 

An interim dividend of 1% anna has been declared on the capital stock, 
free of British and Indian income tax, but less expenses ot depositary, 
payable April 20 to holders of record March 10.—V. 133, D. 4334. 


Camden Fire Insurance Association, Camden, N. J. 
—Balance Sheet Dec. 31 1932.— 


Assels— | Thabiltties— 
ee cw casntiotne $853,026 | Reserve for unearned prem_. $4,510,065 
Mortgages. ---.-- Se eisinn 1,575,293 | Res. for losses in proc. of adj- 743,953 
Interest, due & accrued - - - - - 90,265 | Reserve for taxes - - .-------- 251,000 
Prem. in course of collection. 756.740 | Reserve for miscell. claims- - - 70,728 
COR 2 agineduenabe ant 205,500 | Reserve for contingencies.... 2,694,138 
ONE 5. bcekwedbnuncsinss 026006 CORE, on vawiecene denser ,000, 
Ge inndn <nirandcousncden 5,321,129 Net surplus... .....-------- 2,118,093 

OE POE $12,387,977| Totel....----.---------- $12,387,977 

Canada Steamship Lines, Ltd.—Asks Sinking Fund 

Suspension.— 


Holders of the 5% consolidated tirst mortgage debenture stock and bonds 
will vote March 22 on amending the trust deed in so far as sinking fund 
provisions are concerned. 

The holders are requested to grant a suspension of sinking fund provisions 
for a maximum period of five years. 


It is stated in the letter that owing to the general business de 
company showed a decline in annual gross revenue from $1 


ession, 
,500,000 
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1928 to $8,500,000 in 1932 or more than 50% as a result of which the com- 

pany = — to provide funds for the second semi-annual sinking fund 
en - 

v7 he company is abundantly able to continue to pay the interest on its 

5% consolidated first mortgage, the letter says.—V. 134, p. 4161. 


Capital Administration Co., Ltd.—Change in Par of 
Stocks .— 


At the annual meeting, Mar. 21, stockholders will vote upon a proposal 
to reduce the capital of the corporation and upon proposed charter amend- 
ments changing the par value of the 6% cumulative preferred stock, Series 
A, from $50 to $10 a share and changing the Class A stock from shares 
without par value to shares having a par value of $1 each.—V. 136, p. 497. 


Carreras, Ltd., London, England.—New Financing.— 
— to Offer 1,000,000 414% “‘C”’ Preference Shares at £1 
ach.— 


The stockholders will vote March 3 on approving a pro 
public subscription at par (£1 a share), 1, ,000 4%% 
able pref. shares. 

The Guaranty Trust Co. of New York will receive up to the close of 
business March 4 1933, applications for the 444% C shares from the reg- 
istered holders of American depoistary receipts representing A ordinary, 
B ordinary and ordinary r tered shares as of March 3. 

The New York Curb Exchange rules that the A ordinary, B ordinary and 
“ey eA — shares be quoted ‘‘ex’’ said rights on March 3 1933 
—Vv. a x 


(J. 1.) Case Co.—Earnings.— 
Calendar Years— 1932. 
Profits from sale of pro- 
duction and other in- 
I dd bdef$2,611,082 
Federal and State tax__-_ 
Provision for decline in 
SEES rae Fk eens 
Res. for contingencies __ 250,000 250 ,000 


Balance, surplus_- eT 1,082 def$885,271 $2,598,109 $3 403 ,753 


1 to offer for 
cumul. redeem- 


1931. 1930. 1929. 


a$163,730 a$3,448,109 a$4,353,753 
600 ,000 700 ,000 








Previous surplus_- - - --- 806,273 11,981,339 11,254,133 9,439,066 

Total surplus--__-- - --- $7,195,192 $11,096,069 $13,852,242 $12,842,819 
Pref. dividends (7%) - - - 712,775 712,775 712,775 729,444 
Com. dividends (6%)--- = ------ 577,020 = 1,158,128 859,242 





P.& L.surp. Dec. 31_ $6,482,416 $9,806,274 $11,981,339 $11,254,133 


Shares of com. outstand- 
ing (par $100)---_-_-- 194,960 194,960 194 ,960 194,471 
arns. per sh. on com_-_-_ Nil Nil $9.67 $13.75 


a After deducting interest charges, reserve for inventories and deprecia- 


tion, but before making provision for Federal and State taxes. After 
depreciation of $481,299 and interest charges of $62,392. 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assels— $ Liabilities— 3 3 


tend Sites. 20.-13,108,096 12,418,731|7% pret. stock____13,000,000 13,000,000 


‘atents, 3 Common stock._.19,496,000 19,496,000 
devices, &c..-. 1,044,423 1,044,423/ Accounts - 534,925 326, 
stock... 2,854, ,854,845 | Bills payable--... -. --- 1,500,000 
Inventories -. --.- 11,368,751 13,048,868 | Taxes,royalties,&c. 
bNotes receivable. 19,943,647 22,101,987 cin: | eskmme 294,319 











Accts. receivable... 451,256 808,922| Prov. for taxes... 332,536 349,355 
Other notes______ 4,445 4,446 | Reserve for collec- 

cReal est. & prop. 32,706 32,960| tion exps., &c.. 2,550,000 2,550,000 

COREE eS at 20,880 1,084,853) Res. for invent... 2,900,000 2,900,000 
Deferred charges_. 120,829 170,819 | Res. for industrial 

accident liab.._. 100,000 100,000 

| eer 9,730,417 13,054,273 

ee 48,643,878 53,570,854) Total..-_.---- 48,643,878 53,570,854 


a After reserve for depreciation and accruin renewals of $8,045,869 in 
1932 and $7,581,818 in 1931. b Customers’ notes receivable, including 
interest accrued, less commission certificates outstanding. c Acquired 
under foreclosure and held for sale. d Consisting of $168,157 common 
stock and 2,686,188 pref. stock (at cost).—V. 136, p. 1204. 


Central States Life Insurance Co.—New President. — 

Henry W. Buttolph of Indianapolis, Ind., has been elected President to 
succeed James A. McVoy, who had been President of the company for the 
last 13 years. Mr. McVoy, who was not re-elected a director, will be retained 
in an advisory capacity, at a salary of $10,000 a year. 

All other officers of the company were re-elected with the exception of 
E. M. Grossman, General Cou , who was succeeded by R. H. Burd, 
who has served under Mr. Grossman in the legal department of the company. 
Mr. Grossman remains a member of the board. 

The officers re-elected are: George Graham, Vice-President; V. F. Larson, 
Secretary; Henry Jacobson, Medical Director; J. DeWitt Mills, Superin- 
tendent of Agencies; Gordeon P. Henderson and R. C. See, Assistant 
Secretaries and G. C. Hermeling, Agency Secretary. 

The company’s annual report, submitted to the stockholders on Feb. 14, 
showed assets and liabilities of $18,349,229.—V. 136, p. 663. 


Century Ribbon Mills, Inc.—To Decrease Stock.— 

The stockholders will vote March 16 on decreasing the authorized pre- 
ferred stock by 10,035 shares and on reducing capital represented by common 
stock from $2,536,814 to $2,000,000.—V. 136, p. 1205. 


Coca-Cola International Corp. —Larnings.— 


Calendar Years— 1932. 1931. 1930 1929. 
Divs. rec. Coca-Cola Co. $3,940,397 $4,275,466 $3,620,361 $2,950,324 
Other income______..-- 8,819 11,357 it, 48,009 











MORE aM gutta ot $3,949,217 $4,286,824 $3,631,568 $2,998,334 
, eae 7,749 7,280 10,827 25,274 
Net income_--___.-_- $3,941,468 $4,279,544 $3,620,741 $2,973,060 
Dividends paid__.._ -. 3,940,397 4,275,466 3,620,361 2,950,324 
Balance, surplus---_-_- $1,070 $4,078 $380 $22,735 
Balance Sheet Dec. 31. 

Assets— 1932. 1931. | Léiabilities— 1932. 1931. 
ud: shiasialindaancdin oe $29,540 $28,470 | cClass A stock ___-$1,160,100 $1,306,630 
aCommon stock of |dCommon stock... 4,133,980 4,218,300 
Coca-Cola Co-. 4,133,980 4,218,300 Se 29,540 28,470 


bClass A stock of | 
Coca-Cola Co-- 1,160,100 1,306,630 | 


EN pe $5,323,620 $5,553,400 [0 er $5,323,620 $5,553,400 
a Represented by 413,398 (421,830 in 1931) no par shares. b Represented 
by 232,020 (261,326 in 1931) no par shares. c Represented by 116,010 
{ 30,663 in 1931) no par shares. d Represented by 206,699 (210,915 in 
931) no par shares.—V. 135, p. 3529. 


Colorado Fuel & Iron Co.—Re-employs Men.— 

With the reo ng of the rail mill at the Minnequa Works in Colorado, 
more than 2,100 of this company's employees went back to their jobs on 
Feb. 17. The rail mill started hand a $1,000,000 order placed recently 
by the Atchison Topeka & Santa Fe Ry., and will operate for about six 
weeks. Nine hundred other men are at work at the Sunrise, Wyo., ore 
my ise  BOU8 lime quarries and Frederick and Kebler coal mine 


Commercial Credit Co., Balt.—Defers Dividend on $3 
Class A Stock.—The directors on Feb. 23 decided to defer 
action on the quarterly dividend due March 31 on the $3 

lass A cum. conv. stock, par $50. The last regular quarterly 

aomens ae cents per share was made on this issue on 
ec. ‘ 
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The directors, however, declared the regular quarterly 
dividends of $1.6214 per share on the 614% cum. Ist pref. 
stock, par $109, 43%4 cents per share on the 7% cum. Ist 
pref. stock, par $25, and 50 cents per share on the 8% cum. 
Class B pref. stock, par $25, all payable March 31 to holders 
of record March 11. 


Operating results for January, usually one of the poorest months of the 
ear for the company, showed dividends on all preferred stocks fully covered, 
t was r , but they did not fully meet the dividend requirements on 

the $3 C A convertible stock. 

In view of this and until results of the first quarter are definitely deter- 

mined, dividend action on the $3 Class A convertible and on the common 
stock was deferred.—V. 136, p. 1191. 


Commercial Investment Trust Corp.—Pref. Stock Called. 

The corporation has called for redemption on April 1 1933, all issued and 
outstanding shares of 7% ist pref. stock and 64% Ist pref. stock. On 
and after that date, upon surrender of certificates representing said shares, at 
the Central Hanover Bank & Trust Co., 70 Broadway, N. Y. City, transfer 
agent, such shares will be redeemed and payment made at $110 and divs. 

For the accommodation of those stockholders who may desire to have 
their funds available before the redemption date, the corporation will be 
prepared on any business day prior to April 1 1933 to purchase and on 
presentation pay for its 7% ist pref. stock at $111.75 and its 64% Ist 
pref. stock at $111.62 per share less, in each case, a discount at the rate 
of 344% per annum from the date of such purchase to the redemption date. 
Holders desiring to accept this offer must surrender their certificates at the 
office of the transfer agent. This voluntary offer is subject to withdrawal 
without notice.—V. 136, p. 1205. 


Congoleum-Nairn, Inc. (& Subs.).—Earnings.— 

















Calendar Years— 1932. 1931. 1930. 1929. 
Operating profits_-_---_- $723,422 $1,626,387 $710,628 $2,931,562 
Add—tInterest, royalties 

dividends, &c___._-- 488 ,637 536,279 509,870 750,625 

Total income_-____--_- $1,212,059 $2,162,666 $1,220,498 $3,682,187 
Interest paid_._..-_--- 72,275 81,296 103,319 109,29 
Depreciation... ...-. 465,382 681,703 878,340 1,057,058 
Federal taxes (est.).....  -..--.- 160, 30,000 302,000 

Bal. avail. for divs-.. $674,402 $1,239,667 $208,839 $2,213,831 
Divs. paid— . stock. 77,973 93 ,074 98,592 104,146 
Common dividends- - --- 1,110,996 ee << taeees | eee 

Balance, surplus-_---_- def.$514,567 $487 ,593 $110,247 $2,109,685 
Profit and loss, surplus. _._--- 17,724,318 17,961,734 17,851,487 
Shares com. stock out- 

standing (no par)__-- 1,185,351 1,390,000 1,414,351 1,641 0z6 
Earns. per sh. on com-_- $0.50 $0.90 $0.08 $i 2 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ $ LAabilittes— $ $ 
x Fixed assets-_- 12,809,961 12,847,873} Ist pref. 7% cum. 

Ce cetiekense ae 2,959,222 1,715,815] stock..-.-.---- 1,062,500 1,202,500 

Treasury stock ---21,921,682 1,188,004) y Common stock--_11,650,620 11,650,620 

U. 8S. Govt. and Funded debt - - - -- 1,003,300 1,090,900 
municip. securs. 6,890,409 8,344,512| Accts. payable and 

Notes & accts. rec. 1,105,142 2,078,274] accr’d charges... 253,262 384,887 

Inventoris------- 4,417,825 4,785,926| Federal taxes_-...  -----. Y 

Sundry debtors - -- 49,768 256,828 | Reserves_-------- 3,950,577 1,022,590 

Marketable securs. 742,789 742,788 | Surp.(merged cos.): 

Const. in progress. 92,085 209,915} Created by valu- 

Good-will & trade- ation of goodwill 

Rs ekiacees: 1 1,000,864] &trademarks-- ------. 1,000,000 
Deferred debits _ - - 41,127 65,014 Approp. surplus  ------ ” 

: Earned surplus ---_ 13,209,751 16,301,018 

.,. ee 31,130,011 33,235,816!1 Total___..---- 31,130,011 33,235,816 





x Land, buildings and oqtomess. less reserve for deprec. of $11,364,611 
in 1932 and $11,026,092 in 1931. y 1,390,000 shares of no par value, 
which includes 204,649 (121,049 in 1931) shares acquired and held in’ 
treasury. z 204,649 shares common stock at cost.—V. 135, p. 3362. 


Continental Motors Corporation.—Automobile Produc- 
tion Stepped Up.— 


The Continental Automobile Co.'s production by the end of February 
will reach the highest point since it an manufacturing operations in 
December, it was announced this week. Orders received up to the first 
of this month just to take care of dealers’ initial demands far exceed the 

roduction so far this year., states Henry Krohn, General Sales age ot 
n commenting on the phenomenal number of distributors who have en 
on the Continental line. 

Although the factory’s wholesale men have been in the field only since 
the early part of December, distributor accounts established to date total 
more than 200. This figure does not, of course, include the number of 
retail operating under distributors. Retail outlets, according to Mr. 
Krohn, will swell the total of Continental dealer forces to approximately 


,200. 

Mr. Krohn further went on to say: 

“Despite labor disturbances which have affected automotive body plants 
for a very brief period, our body production now is equal to that of the 
assembly line. 

‘‘Whereas dealers have received only the lowest priced 4-cylinder Beacon 
models prior to the first week of February, deliveries of the 6-cylinder Flyer 
now are being made. Shipments of the larger Ace models are sched 
for March 1, a date that may be anticipated. 

‘“‘Now that Flyer models are clming through the plant on a production 
basis, manufacturing will increase at a still faster rate to take care of the 
large bank of dealer orders that have accumulated since the first of the year. 
Added to this will be the impetus that will be gained when retail deliveries 
start. 

“Using public acceptance at the various automobile shows and dealer 
openings as a criterion, we have every reason to believe that our factories 
will be working on an enlarged production schedule for many months to 
come.’’—V. 136, p. 332. 


Consolidated Rock Products Co.—Board Reduced.— 

The stockholders on Feb. 15 voted to reduce the number of directors 
from 23 to 11, and the’following directors were elected for the ensuing 
year: Francis Baer, I. Eisner, Harry J. Bauer, Garrettson Dulin, F. F. Gay, 
Nels Gross, Preston Hotchkis, W. P. Jefferies, Fred Ortman, George 
Rogers and F. J. Twaits.—V. 136, p. 1022. 


Country Club Manor of Los Angeles.—Reorganizes.— 

S. W. Straus & Co., underwriters of financing on the Country Club 
Manor of Los Angeles, announced Feb. 10 that new bonds are in the process 
of distribution to holders of the Country Club Manor certificates of deposit. 
The new bonds are first mortgage income liens. 

The property was purchased for tne benefit of the bondholders for 
$80,000 by a protective committee representing more than 99% of out- 
standing bonds, according to the announcement. Together with the new 
bonds, certificates for fractional interest are also being distributed. The 
certificates represent accruals from April 1931 to July 1932, and have a 
face value of $62.50 and bear interest at the rate of 5%.—V. 122, p. 2953B 


Crucible Steel Co. of America.— Acquisition. — 

The company has acquired the Copperbond Steel Products Co., New 
York, including all tent rights on a process for production of copper- 
covered steel wire. he business will be operated as the Crucible Copper- 
bond division of the Crucible company .—V. 136, p. 1008. 


Davega Stores Corp.—No Action on Regular Quarterly 
Dividend.— 
No action has been taken by this corporation with respect to distribu- 


tion of dividend yments as was erroneously reported on Feb. 17. At 
the cooien? held earlier this month the directors authroized a s I 


cash bursement of $3 a share, payable March 1, the regular dividend 


date, to holders of record Feb. 15. € 
The company, from March 1 1932 to and incl. Dec. 1 1932, paid quar 
terly dividends of 15 cents pershare. Stockholders of record Sept. 12 . 
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received one-half share of Retail Stores Corp. stock for each share of Davega 
stock held.—V. 136, p. 847. 


Davenport Hosiery Mills, Inc.—Earnings.— 
Calendar 














Years— 1932. 1931. 1930. 1929. 
Seeaigsapine. SF088:071( *2slaiees 2968346 *S:30R,014 
expense -<<-<-<-=< , , ’ , , , ’ , 
ee 132,593 133,940 110,381 
SOs)...  CUEE cance), euebiia be +5 sora 
Provision for Federal in- 
CRO is kittens 9,448 72,135 40,487 55,507 
Dee WN Se icons $134,279 $385,975 $313,897 $444,634 
dividends - - -- 59,853 977 ° 68,950 
Common dividends ---_-- Ce ames. eee 
nD def$19,324 $321,998 $245,034 $375,684 
Earns. per sh. on 75,000 
shs. com stock _____-- $0.99 $4.29 $3.27 $5.01 
Condensed Balance Sheet Dec. 31. 
Assets— 1932. 1931. Liabilities— 1932 1931. 
isle casdh age ai tint $63,949 $241,591] Notes payable- --- $3,000 $3,000 
U. 8. Govt. bonds Accounts payable_ 29,057 60,713 
RS as dg ices 425,000 200,000 | Prov. for Fed. in- 
Accts.ree.—lessres 251,228 433,357 come tax. ....-. 27,000 57,876 
Inventories (lower Notes payable (not 
ofcostormkt.). 261,971 206,568 ee 3,000 
Other curr. assets_ 9,642 7,052|7% pref.stock.... 851,300 859,800 
Invests., at cost-- 1,000 1,000} yCom. stk. & in- 
xLand, bidgs., ma- itial surplus_._.. 654,867 654,867 
chinery & equip 1,277,951 1,295,002) Pref.-stk. sinking 
charges -_- 18,204 14,455 fund reserve- --- 500... -éumoe 
Cap. surp. arising 
from purch. of 
pref. stk. at less 
than par value--_ 14,004 10,729 
Earned surplus- -_ 713,417 749,041 
TOR. cates $2,308,946 $2,399,028 Deh. Cbs <as $2,308,946 $2,399,028 





x Less reserve for green of $615,428 in 1932 and $482,066 in 1931 
y Represented by 75, no par shares.—V. 134, p. 4500. 


Davison Chemical Co.—Sub. Co. Receivership.— 

A dispatch from New Bern, N. C. Feb. 14 states that Federal Judge 
I. M. Meekins, sitting at Elizabeth City, appointed J. V. Champion and 
J.H. Leroy Sr. as receivers for the Meadows Fertilizer Co., a subsidiary of 
the Davison Chemical Co.—V. 136, p. 1206; V. 135, p. 3861. 


Deep Rock Oil Corp.—Note Extension.— 
Mg iy OY $7,600,000 of the $10,000,000 6% conv. gold note of 
Shaffer Oil & Refining Co. due March 1 1933 has been deposited under the 
lan for a four-year extension at 7%. Notes should be forwarded to First 
nion Trust & Savings Bank, Chicago. 
we — Oil Corp. is a subsidiary of Standard Gas & Electric Co.—V. 
, Bs ms 


Drug, Inc.—To Decrease Capital, &c.— 

The stockholders will vote March 14 on decreasing the capital of 
the corporation from $85,468,228 to $35,014,990 by reducing the amount 
of capital represented by shares having no par value to $10 per share. 

It is proposed to utilize approximately $23,662,579 of the capital surplus 
resulting from the reduction aforesaid to adjust the book values of the prop- 
erty accounts of certain of the subsidiary companies, as for example, lease- 
holds and improvements thereon, furniture and fixtures, and land and 
buildings owned in fee, the greater part of which are in Louis K. Liggett Co. 
It is considered conservative under present day condition to charge off 
entirely leaseholds and improvements thereon. In addition, it is intended 
to reflect the write-down at Dec. 31 1932, of the investment in and advances 
made to the Owl Drug Co. to a nominal figure, and to write off $2,978 ,483 of 
the item of good-will, a large part of which is on the books of Louis K. 
Liggett Co.— V. 136, p. 1207. 


Duff-Norton Mfg. Co.—Postpones Dividend Action.— 

The directors have votei to postpone action on the quarterly dividend 
ordinarily payable about March 1 on the common stock, no par value, until 
after March 15. 

The last quarterly distribution of 10 cents per share was made on this 
issue on Dec. 1 1932.—V. 134, p. 4330. 


Eastern Cotton Oil Co., Raleigh, N. C.—Receiver .— 

Receivers have been appointed for the company by Judge Meekins in 
the Federal Court at Raleigh, N.C. The President and General Manager 
of the concern were appointed receivers. 

Application for the receivership was filed by the Davison Chemical 
Co. of Baltimore with a claim of $2,094,645 for merchandise and cash 
advances. The concern manufactures fertilizer and cottonseed products 
and has a number of plants at strategic locations in the South. 


Eastern Equities Corp.—$2 Liquidating Dividend.— 

A liquidating dividend of $2 per share has been declared on the capital 
stock, payable Feb. 23 to holders of record Feb. 21. 

This payment will bring total dividends paid to $138 per share in cash 
grt soened. mere of Minnesota Mining & Manufacturing Co. stock.— 

. 135, p. 3530. 


Electric Auto-Lite Co.—Listing of Common Stock $5 Par. 
The New York Stock Exchange has authorized the listing of 929,834 
common shares (par $5 per share) in substitution for common shares 
} = ae par value, previously issued and outstanding on a share for share 


The shareholders on Feb. 11 1933 adopted resolutions amending the 
articles of incorporation and reducing the stated capital of the company 
so as: (a)to cuenge the 1,000,000 authorized common shares without par 
value into 1,000, common shares par $5 each; (b) to reduce the stated 
capital from $9,910,110 to $8,846,870; and (c) to authorize directors to 
make such disposition as it deemed proper of the excess of assets created 
by the reduction of stated capital. 5 
maThe directors, at a meeting held on Feb. 11 1933, ddly directed the 
application as of Dec. 31 1932 of the excess of assets created by said reduc- 
tion of stated capital to the writing down of the book value of sundry 
assets of the,company. 3 

Subsidiaries ‘and Investments.—The company in its application to the 
Exchange states that there have been no changes in the subsidiaries July 31 
1929, except that: 

(a) Company has disposed of its holdings in John W. Brown Manufactur- 

Co. and Fostoria Macnine & Tool Co. 
a (b) Company has acquired 65,541 class A common shares of Corcoran- 
BrownjLamp Co., formerly the Tnos. J. Corcoran Lamp Co. of Cincinnati, 
Ohio. 
ae (c) Company has disposed of 75% of its holdings in Electric Auto-Lite of 
el., Inc. 

(d)iCompany has transferred its property and business at Fostoria, Ohio 
tojFostoria Auto-Lite Co., a wholly owned subsidiary. 

(e) Company has acquired the entire capital stock of the Southwest 
BatteryiCorp. through its subsidiary U. 8. L. Battery Corp. of Concealed 
CheckjCo. through its subsidiary Prest-O-Lite Storage Battery Corp., and 
of Earhart Door Check Co. directly. i ! : 

381(f) Company has caused a subsidiary known as Electric Auto-Lite, Ltd., 

of whose capital stock it owns, to be incorporated in Canada. 

xB (g) Entire’ apital stock of U. 8S. L. Battery Corp. of California has been 
sold by#U. 8S. L. Battery Corp. to Electric Auto-Lite Co. g 
'4§(h) gEntire tcapital stock of U. S. L. Battery, Ltd. and Prest-O-Lite 
Storage:Battery Co., Ltd., has been sold, respectively, by U. 8.L. Battery 
Corp. and Poe State Storage Battery Corp. to Electric Auto-Lite, Ltd. 
—V.. 136, D. 


Equitable Office Building Corp.—Reduction in Dividend 
Rate.—The directors on Feb. 23 declared a quarterly dividend 
of 25 cents per share on the no par common stock, payable 
Apr. 1 to holders jof record March 15. This compares with 


37 4% cents per share paid on Jan. 2 1933 and on July 1 and 
Oct. 1 1932 and with 621% cents per share paid each quarter 
from\Jan. 2 1931,to,and,inel. Apr. 1 1932.—V. 136, p. 849. 
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Erupcion Mining Co. —Dissolved.— 
See Ahumada Lead Co. above. 


Farley Harvey Co., Boston.—Receiver Asked.— 

Alfred H. Richards of Quincy, Mass., a stockholder recently filed a 
petition in the Massachusetts Superior Court, asking for appointment of 
a temporary receiver for the company, said to be one of the oldest whole- 
sale dry goods concerns in the country. The petitioner says the concern 
has 2,800 class A shares and 641 class B shares, that he owns 400 class A 
and 120 class B shares, and that the corporation has assets greatly in 
excess of its liabilities, but not of such liquid nature that they caa $e readily 
converted into cash to meet liabilities. Company owes many accounts 
which are overdue, it is said, and has been threatened with suits. 


Federal Theatres Co.—Plan Operative.— 

Frederick Peirce & Co. announce that the Federal Theatres Co., having 
complied with the conditions of the plan of adjustment of interest on Na- 
tional Theatres Corp. Ist and refunding 644% bonds (V. 135, p. 2837), 
and the holders of over 83% of the outstanding bonds having given their 
consent to the adjustment, the depositary, Guaranty Trust Co. of New 
York, has declared the plan effective. Deposited bonds will be returned 
to the holders after they have been stamped and have had new coupon 
sheets attached .—V. 136, p. 333. 


Financial Shares Corp.—Transfer Agent.— 


The Guaranty Trust Co. of New York has been appointed transfer 
agent for 5.000.000 shares of capital stock of $1 par oll ing 


. Fidelity Bond & Mortgage Co., St. Louis.—Collateral 
ola... m 


Securities with a face value of approximately $200,000, pledged by the 
company with the Franklin-American Trust Co. in August tote to mous 
three notes in the amount of $74,960, were sold at public auction on the 
steps of the Civil Courts Building at St. Louis to a representative of the 
trust cumpeny Feb. 16 for $21,650. 

There is still due on the notes $68,599, of which amount $63,038 is 

rincipal and $5,599 is interest, it is said. The bulk of the securities were 
mds in a ment and hotel projects which the Fidelity company had 
promoted various a of the country. 

The Fidelity Bond & Hcetence Co. is in the hands of the receiver. 
It was affiliated with the Fidelity Bank & Trust Co., which has been in 
— — of yh aaa Finance Commissioner of Missouri since Oct. 23 1931. 
—vV. aes "i 


Ford Motor Co., Belgium.—Resumes Dividend.— 

The company has declared a dividend of 5% for the year 1932. No 
dividend was declared in the preceding itt; 

For the year ended Dec. 31 1932, Ford Motor Co. of Belgium reports net 
profit of 12,849,000 an francs after depreciation and taxes, &c. 
compared with 22,932,000 francs in 1931. Of the 1932 net profits, 3,100,000 
francs were set aside for amortization of real estate concessions. 

Gross profits for 1932 after the usual allowance for depreciation were 
29,435,000 francs against 57,299,000 in 1931 france. Operating expendi- 
tures were 14,103, francs against 22,840,000 francs. Taxes amounted 
to 1,933,000 francs against 3,657,000 francs in 1931 and 549,000 franes 
were credited to the sales reserve against 770,000 francs in 1931. 

The dividend of 5% will absorb 5,000,000 francs and the balance carried 
forweee now totals 53,645,000 francs. (‘‘Wall Street Journal’’).—V. 134, 
p. ; 


Formica Insulation Co.—Earnings.— 


Calendar Years— 1932. 1931. 1930. 1929. 
Net sales_.._...-.-.-- $1,171,405 $1,731,247 $2,309,828 $4,095,077 
Deductions from sales _ - 53,394 100,09 702 























Cost of goods sold_-___- 887.851 . 1,204;362 1,508,178  2,492°153 
Gen. & adminis. exps- - - 203 ,096 290,549 37,914 271,543 
Profit from operations $27 063 $136,245 $310,458 $1,088,679 
Other income (net) -.--- 850 8,720 22,246 24, 
Fotal prot... .- =.=. $27,913 $144,965 $332,705 $1,113,339 
‘ederalincometax...... . ---.-- 17,135 38,639 120,950 
eprec. of plant & equip NE Raa PO eer ea A NS RRO 
) SR te 1 56,138 $127,830 $294,066 $992 389 
Divs. declared & payable 22,500 315,000 360,000 988000 
| En ae ee $78,638 $187,170 $65,934 sur$524,389 
Earns. per sh. on 180,000 
shs. cap. stk. (no par) - Nil $0.71 $1.63 $5.52 
Balance Sheet Dec. 31. 
Assets— 1932. 1931. TAabilities— 1932. 1931. 
0 See $98,697 a$122,636 | bCapital stock and 
Accts. & notes rec_ 4,2 76,252 surplus. -.----.. $1,410,571 $1,893,413 
Inventories - - ~~. _- 244,630 348,771| Accounts payable- 27,617 36,941 
Plant & equipment 908,986 1,232,988| Dividend payable. --_---- 45,000 
Deferred assets - -_ 20,897 122,048 | Accrued expenses _ 9,317 10,207 
Formulae, process- Reserve for Federal ; 
OR, Ge ntetenn 1 1] income taxes... -----. 17,135 
DO... wceccce $1,447,505 $2,002,696! Total_._..-.--- $1,447,505 $2,002,696 


a Includes U. S. securities. b Represented by 180,000 no par shares.— 
V. 135, p. 3173 


@ Forum Publishing Co.—Receiver Asked.— 


The appointment of a receiver and the sale of the property of the company, 
which publishes ‘‘The Forum’ magazine, is asked in an action bro he 
in New York Supreme Court by the Bankers Trust Co. and Isaac L. Rice Jr. 
as trustee under the will of Isaac L. Rice, who are suing for $11,000 alleged 
due by the defendant. A motion for the appointment of a receiver and 
an injunction enjoining the company from disposing of its assets, is on 
the court calendar. 

The comapraint recites that the Forum Publishing Co., on Feb. 27 1918, 
obtained a loan of $15,000 from the late Isaac L. Rice, giving its bond for 
the payment of that amount in installments. It is alleged that on last 
Jan. 1, the defendant defaulted on the payment of a $500 installment, 
whereupon the trustees of the Rice estate elected to declare due the entire 
$11,000 still unpaid. 

George F. Havell, business manager of the company, said that the affairs 
of the company ‘‘were never in better condition,’’ expressing the hope that 
the action can be aggicably settled. Mr. Havell said that negotiations 
regarding the bond on which the suit was brought have been in progress for 
some time and that so far as officials of the company were aware, these 
negotiations had not been terminated. 


Four Wheel Drive Auto Co.—V/inancial Condition. — 

At the annual meeting held on Feb. 14 Walter A. Olen, President and 
General Manager, said: ‘At the end of the year 1932 the quick assets, 
amounting to $2,316,796, are 17% times the current liabilities. 

“During the year the company conducted an orderly, intelligent business 
retreat. We concentrated on converting our receivables and inventories 
into cash. In common with others, we had a shrinkage in the volume of 
sales and expenses and a general curtailment in activities, but as reflected 
in the financial statement, it resulted in the company being in even better 
cash position than at the end of 1931. There has been a reduction in the 
company’s inventory amounting to 15.2%. The company has retreated 
from foreign fields with their unfavorable exchange and difficulty in col- 
lecting accounts until all the company’s papers and receivables are now in 
the United States and Canada. 

‘‘Last year the company paid a 6% cash dividend. We have no debts 
of any kind and ample sums are set up for taxes, depreciation, etc., and 
the surplus is $959,929. 

“In spite of the market in 1932 being distinctly unfavorable to our 
company, we sold 76% of all the fourwheel-drive trucks that were sold 
during the year. The market was unfavorable, first, due to the general 
business depression; second, to the unusually mild weather conditions in 
the Northern States, and third, the laws pase Oy the different States 
increased the cost of operating trucks and limi and regulated their 
use.”’—V. 135, p. 137. 


Fox-New England Theatres, Inc.—VForeclosure Suit.— 

The New York Trust Co.and Boyd G. Curts, as trustees, brought suit 
Feb. 17 in the U. 8S. District Court at Boston te forec a lst mtge. on the 
Fox-New England Theatres, Inc., now in the hands of receivers. The re 
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ceivers are Thomas J. Spellacy and Benjamin Slade, both of New Haven, 
and Samuel Spring of New York. The plaintiffs allege that the defendants 

have failed to meet interest requirements on a mortgage due Feb. 1, amount- 
ing to $346,312, and that the _— me 5 taxes amounting to $75,000 


to go unpaid. The m dated A 1928 and was given to secure 
a = bons issue oF ait. ,060, of which AMG. asp 500 is still outstanding .— 
p. 


Franklin Plan Co., Inc., of New Haven, Conn.—Peti- 
tion for Receiver. — 


Ata opm of the a aonb stockholders on Feb. 14, it was voted that 
the corporation discontinue business and that a committee pee the 
Superior Court *t for the appointment of a receiver for the purpose of disposing 
of the business, either by sale or nf dissolution. 

, it was comeidered dered, was for the best interest of all stockholders. 
olders in — vote deemed their investment in danger from 
the present managemen 

Samuel C. Taylor of New York, Vice-President of the corporation 
advised against any action by the stockholders. (New Haven “Register. "y 


Fraser Cos., Ltd.—New Directors.— 

C. A. Dunning of Ottawa, A. H. Campbell of Montreal, A. M. Irvine of 
Montreal, E. G. Long of Toronto and F. C. Beatteay of Saint John, N. B., 
have been elected directors to fill vacancies on the board 


Reorganization Scheme Ef eotiee.——- 

Holders of securities =e wi nl nies, Ltd., and its subsidiary, t 
Restigouche Co., notified by the directors that the 4 
of reorganization of the ‘financial iecastene of these companies is now in 
effect, the official notice stating that the scheme has duly sanctioned 
by all necessary meetings of holders of securities and shares 

Notice has also been given that beginning Feb. 20 holders of the bonds, 
debentures, notes and share certificates must ate onde Ep KF, to 
the Montreal Co., Montreal, Canada. for th 
in exchange therefor, delivery of the new securities to whi c au are prise 
under the reorganization plan. 

Earhange securities, it is announced, will be effected on the following 


- td) Holders of ist > a Yaa of Fraser Companies to receive new 


bonds at 
ne) Holders of fy cilacenal trust notes of Fraser Companies to 
ve (a) payment in cash of interest ie month of Jan. 1932, on notes 
surrendered and (b) delivery, par for par, of mortgage bonds of Restigouche 

y paeaigen | interest _— Feb. 1 1932; 

(3)—Holders of debentures of Fraser Companies to receive voting trust 
certificates representing common shares at the rate of two such shares 
for each $100 principal amount of debentures; 

(4)—Holders of 3-year unsecured notes of Fraser Companies to receive 
voting trust certificates representing common shares at the rate of two such 

for each $100 principal peg of notes 
sake se ed common stock of Fraser Com: 
ion shares at the rate of one such share for each 20 shares surrendered, 
mee) Holders of 1st mtge. bonds of Restigouche Co. to receive new 
Mortgage bonds at par for par.—V. 135, p. 4390. 


Freeport Texas Co.—Listing of 6% Cum. Conv. Pref. 
Stock and Common Stock of $10 Par Value.— 


The New York Stock Exchange has authorized the listing of (a) 25,000 
shares of 6% cum. conv. pref. stock (par $100), on official notice of issuance 
in exchange for outstanding interim receipts. of the City Bank Farmers 
Trust Co. of New York; and (b) 729,844 shares of common stock (par $10), 
on official notice of issuance in substitution for the present outstanding 
shares of common stock without par value; with authority to add 83,334 
additional we on official notice of issuance upon the conversion on or 
before Feb. 1 1945 of shares of the pref. stock and(or) upon the exercise, 
on or ea, Fou 1 1938 of common stock purchase warrants issued on 
redemption of shares of pref. stock; with further authority to add 36,822 
additional shares, upon official notice of purpose for and proceeds of issue, 
pursuant to resolution of the board of directors, making the total amounts 
applied for 25,000 shares of pref. stock, and 850,000 shares of common stock. 

The creation of the pref. stock and change in par value of 
the common stock was approved by the stockholders Feb. 20. 

Under a contract between the company and Kidder, Peabody & Co., 
or latter have agreed to find purchasers for all of the pref. stock i. a price 
of $100 per share, plus accrued dividends, — the company has agreed to 
pay Kidder, Peabody & Co. the sum of $5 f or each share for which pur- 
chasers are found. (See offering in V. 136, p. 849. 

Pro Forma Consolidated Balance Sheet as at Dec. 31 1932. 
Be ek ping effect to the sale and issuance of 25,000 shares of 6% pref. 


to proposed conversion of the no par shares for like number of 
common shares, par $10.) 


Asseas— TAabiltites— 


nies to receive new com- 


Cash; incl. amt. to be rec. for Accounts payable. -.-----.-- $249,003 
25,000 shs. pref. stk. sold. $4,569,362] Accrued royalties payable... 1,685,494 
Notes & accounts receivable. 669,283 | Provision for current Federal 
Inventories of sulphur an income and property taxes 457,836 
supplies, at cost........-. 5,712,527| Reserve for depreciation of 
an at cost..-...-- a1,763,687| plant and equipment- .----- 5,296,928 


1,367,126 | Additional reserve for Federal 
income taxes & conting’s-_. 789,354 


. bidgs., 
mach’y, marine equip., &c. 7,732,757|6% cum. cony. pref. stock.. 2,500,000 





Unexpired insurance premiums 15,631] Common stock (par $10).--. 7,298,440 
Items charge. to future oper. ,646 | Earned surplus---.-..-..--- 3,599,539 
Prospecting work in progress 9,577 

IED resides ib inetin so denen aici adhe DILL... Pi oncaatennedmhoceanous $21,876,596 


a Investments consist principally of controlling interest in the Cuban- 
American Manganese Corp. 
Reconcilement of Earned Surplus. 
As stated in pro forma consolidated balance sheet as at Dec. 31 1932 
h earned surplus as stated in consolidated balance sheet of same date 
in company’s annual report for 1932.] 
Earned surplus per consol. balance sect in 1932 ann. report. $3,749,957 
Commission to be paid on sale of 25,000 shares 6% 
cumulative convertible pref. stock._.__..____- $125,000 
Allowance for taxes and other expenses incident to 
sale and issuance of said pref. stock and to pro- 
posed conversion of no yar value shares at 
r= outstanding into common shares with 
a par value of $10 each, &c 


Excess of present credit to capital 
stock account for 729,844 shares 
WHROUs. UEP WAM. 6 oes cb6<bs- oe $7 ,323 ,021 
Over $10 par value per share for 
7,298,440 24,581 150,418 


same number of common shares_ 

Earned surplus per pro forma consolidated balance “oa --- $3,599,539 

Initial Preferred Dividend—New President, 

The directors on Feb. 23 declared an initial quarterly Gividend of $1.50 
per share on the OR it cum. conv. pref. stock, par $100, payable May 1 to 

olders of record 1 14. 

— y L. apg President, has been elected Chairman of the board of 

He has been succeeded as president by Langbourne M. Williams 

Jr.—v. Ti36. Pp. 1209, 849. 


Garment Center Capitol, Inc.—Creditors to File Claims. 
All creditors are required to file with the receivers at 512 7th Ave., N. Y. 
City, on or before April 15 1933, verified written proofs of their clains. 
None of the following parties shali be required to flie proofs of claim with 
t to the following matters 
doo Guarantee Trust ©o.. as holder and owner of a bond for 
rt 410,000, secured by a Ist mtge. on premises located at 498 and 500 7th 
th ; 
(b) New York Fite & Mortgage Co., as holder and owner of a bond for 
,500, secured by a mortgage 09. on premises known as ‘‘ Navarre Build- 
z”’ located af 512 7th Ave 
(c) Bank of Uni States in lauds wabeee, as owner and holder of a bond 
in the sum of $262,500, secured by a 2d mtge. 23S Hen Rep, 
and 


(d) All holders of 15-year 7% gold debentures, due May i 
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issued by company on or about May 1 1928 in the aggregate principa? 
amount of $7 


The receivers are Irving Trust Co. and Jesse Woolf.—V. 135, p. 3173. 
Gemmer Mfg. Co.—Earnings.— 











Calendar Years— 1932. 1931. 1930. 1929. 
Operating profit______- loss$ 135-592 loss$222,241 $290,880 $571,650 
Interest charges________ 16,83 23,291 26,257 37, 
Other income__________ 14,829 15,428 36,282 59,4 
es ee ee CNN. = a 35,450 66,09. 
Reduct. in service Invent (RR cia apt a ec deat 9G ater rlane 5 po 

Net income. .__._,_- loss$178, ws loss$230, os $265,455 $527,976 
Earns. per sh. on cl. B stk $1.45 $4 
Balance bomed Diisiiner me 
Assels— 1932. 1931. Tiabiliittes— 1932 1931. 
Sk AE ASS $194,654 $194,921} Accrued salaries & 
Notes & accts. rec 42,905 ; payrolis....... $4,052 $4,310- 
Itiventories_-_--- 231,565 392,394} Accounts payable. 41,566 4 
“ Poi 35,812 32,418 | Interest reserve- -- eee i Reade 
Investments__---- 155,753 135,697 | Reserve for Cana- 
x Fixed assets.... 1,830, 1099 1,906,163} dian exchange-_-_ _—_ a 
Good-will & pats__ Debenture bonds. 306,000- 
Prepaid expenses 30,431 36,410| y Capital account. 2, 167, toe 2,389,284 
Unamort.bd.dise. ------ 2,672 
Accr. int. on inves. 2,497 2,601 
See... ween $2,523,718 $2,764,096! Total.....---- $2,523,718 $2,764,096- 





x After reserve for depreciate of $688 ,424 in 1932 and $662, aes in 1931. 
y Represented by 40 shares participating preference stock a 00,000 
shares common stock, both of no par value.—.V 135, p. 1664 


General Baking Co.—New Director.— 
Charles E. Casto, Vice-President, has been elected a director, succeeding 
B. A. Tompkins, who rev. 136, p. 850, 667. 


General Outdoor Advertising Co.— Earnings.— 
Calendar Years— 932. 1931. 1929. 
COG oi. bate se = cael 6460. 567 z$17, Tibi98 $22, Et O55 $27,597 ,279- 
Oper.. selling, adm. 








general expense, a 12,247,010 16,931,874 20,172,983 23,431,242 
Balance < .uiissiesss loss$606 ,443 $183,324 $2,415,272 $4,166,036 
Miscellaneous income- -- 134,356 190,052 302,723 326,910- 
Total income------- loss$47 2,086 $373,376 $2,717,994 $4,492,946 

Int. on bonds, notes and 
a ee 17,979 22,617 45,519 31,253 

Prop. of prof. applic. to 
minority spterert eee 2,886 2,886 4,761 


of adv. displ. ouau 


1,885,612 2,181,907 
Federal income tax_---- 


2,290,771 2,419,325 
Rania 33,578 194,207 











Net profit_-_...-- adef$2, 278 ar7 eee eon aes $345,240 $1,843,399- 
Preferted divs. (6%) --- 170,2 170,2 170,262 170,254 
Class A stock divs_..... § -..... 350'000 500, 500,000: 
CMe OREN ass, . wabeos: 12 anbnwe (50c)321,204 ($2) 1284,766 

eh ckb oe ow cienee $2,545,939 $2,254,296 $646 226 $111,621 
Previous earned surplus_ 1,821,027 4,075,324 4,721,550 5,157,135. 
Initial surplus__-_-_- ----- SE 3 a he) seta was dot os 
DR ire. | pene: ic. eae. , 4 1 tere hae 248,965 
Cost of capital stock of 

Gen tdoor Mers. 

a RE EE ell il ho Saga 75,000 

Total surplus___.___- $651,826 $1.821,027 $4,075,324 $4,721,550 
Shares of common out- 

standing (no par)-_-_-- y538.045 579.134 642 384 642,383 
Earns. per share on com _ $1.82 


a Price, Waterhouse & Co. hg cet Pan... of ce ‘igures Point 
out that ‘‘the investments in affiliated companies are stated at cost and no 
provision is made for the portion of the loss attaching to the interest therein 
owned by the General Outdoor Adverting Co., which amounts to approxi- 
mately $375,000.” The auditors then certify’ the figures ‘‘subject to this 


omissio. 
Adding the $375,000 losses of subsidiaries to the net loss for the year 
eviously r ed, the consolidated net loss amounted to $2, 750.677 
‘or 1932, $1,834,034 in 1931. 

x Advert ing displayed on own plants and foes conematon, on 
beakeeee y Exclu 104, « #- shares’ in treasury in 1932 and 
63.250 in 1931. z Includes income fr contracts assigned to Outdoor 
Advertising Inc. of $112,924 in 1932 and a. $309, 608 in isa 


Balance Sheet Dec. 31. 








1932. 1931. 1932, 1931, 

Assels— 3 $ Liabilities— $ 3 
Real est., mach’y 6% cum. pref.stk. 2,837,825 2,837,825 

and equipment. 5,842,883 6,095,503 | bClass A stocK... 6,250,000 6. ,000- 
Cinccccumanee 1,206,267 1,451,050 Cosmas stock. .c12, "362, 149 13, 821841 
Acc’ts receivable.. 1,505,368 1,817,817 | Acc’ts payable_-__-. "542,685 353,994 
Painted displ. not Accr. exp., &¢., 

billed to cust’ers 346,731 523,134| Mapbilities.....- 533,438 518,973 
Adv. to employees 138,066 107,536 Amt. pay. in re- 
Mat’lsand supplies 429,584 470,508| spect of acq. of 
Prepd.leaserentals 456,287 582,850, stock of Out- 
Prepd. ins. & other door Adv. Inc.. 658,904 1,091,777 

expenses ._..... 249,374 332,303 | Employ. pay. 0: 

Stock Outdoor Ad- com.stk.subser. 155,221 93,701 

vertising, Inc... 1,505,250 1,500,000/| Res. for conting.. 187,397 140,000 
Cl. A treas. stk... Se. . wdxene Funded debt._... 294,616 217,116 
Mtges., notes and Res. for min. ints. 

other receivables 427,168 506,360| outstanding---.-. 42,642 90,742 
Stks. & other secs. 1,418,281 1,065,158 | Surplus__......-- d4651,825 e1,821,027 
Adv. displ. plants. 10,593,373 12,434,775 
Organization exps. 350, ‘000 "350,000 

= Sid ito oilk te aka 24,516,705 27,236,996; Total......-.-. 24,516,705 27,236,996 





Composed of 579,134 shares of no par value, recorded at $20 per share, 
and initial surplus. b Represented by 125,000 no >, Dar shares at $50 per 





share. c Represented by 538,045 no > pee shares. alance of initial sur- 
plus. e Earned surplus.—V. ‘135, p 
General Printing Ink Corp. (& Subs.).—EZarnings.— 
Calendar Years— 932. 1931. 1930. 
WS oe Seats o bck Bub ee ces $6,256,727 $8,231,396 $2. pad 134 
OEE ee rs 572.272 
Selling and general expenses - - -____- 5,948,688 7,349,022 2" 951,244 
Profit from operations... ....._-- $308 ,039 $882,374 $1,033,619 


Other income credite.............. 91,723 92,376 111,839 





CEO. 4 hide aves donsend $399,762 $974,750 $1,145,458 
Cash discounts on sales_-_.--_._---- 72,095 99,404 119,369 
Interest on notes payable, &c_..-...  _----- 8,81 g 


Provision for doubtful accounts - - - _ - 74,389 51,614 33,196 
Adjustment of reserve for deferred 








income on installment sales__..... ------ 2,921 8,855 
Idle plant expense—subsidiary co’y-- = ------ -<-..- 9,651 
Amort. of impt. to leased prop’rty,&c -—--_-_-- eee “albnvcee 
Loss on sale of securities_......--.-- Dg SRM 8222s ee ae 
Loss on eee. smemenee mee hdewltic ry st' nt. eb once 
Loss on posal of plant property -- a . | eee 
Miscellaneous - -- - - - - ene af Her eee 3,524 13,728 2,185 
Provision for Federal income tax- --- 26,800 72, 109,800 

Net income for year---.-....------ $213,223 $712,408 $850,557 
Preferred dividends... .-...-.--..----- 242,630 254,312 260,960 
Common dividends ..........-.-.--- 46,250 440, 462,940 

Balance, > Sar piue ae oe def 75,657 $18,064 $126,657 

per share on 185,489 shares 

common stock (no par)---------- Nil $2.49 $3.18 
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Statement of Capital Surplus and of Profit and Loss Surpl ‘or the Year 
y Capt aero es BS ark me 


1932. 
Capital Surplus— 
Balatice, Ja an. Pi oy EE eee Cee erly Dee a Ae aN en 


$113,509 

Excess of declared value over cost of pref. & com. capital stock 
Dp RE TE eee ey Mpa: Core ae pants Lae Sa Ls 118,428 
Sas piles cleat tadltan an lita naraialiis Mili aut QOO lon wikia angina meee at 231,937 
adja Sppcabs to pee Perfod. . occ eee . 6,355 
a I i ino as asa sa ih aj ms SNE str aaa ts goa $225,581 

he it and Loss Surplus— 

Oe Sh SEs oi bts die ce cen dwidckincne cee $1 a6 429 
Na income for the year (as above) __.___..._.-.-.-.-.-.-. 3,223 
Recovery of account written off to surplus in prior year-_----- 5,92 29 


as ete ie in ste hie hy Mille eis «Sins ake nina wasn mo aie bn $1,455,582 
50,4 


ment of inventories, applicable to prior years... --- 454 
on for possible loss on investments. __...._......----- 0,000 
Pe NS EE ee Se ts Lee eee 242,629 
CHE GEV SE beh dCtinn debwacncddwin vad towneedus 6,250 


NENG, OG Be BOO din ose none doen de cede segamben $1,086,248 
Note.—Prior to Jan. 1 a A cash dividends in the amount of $1,160,632 











were charged to capital surp 
Consolidated Balance Sheet Dec. 31. 
Assals— 1932. 1931. TAabilities— 1932. 1931. 
SSNS Sea $617,228 $956,250) Notes payable-_--- euskcsiraeiie $3,450 

Notes & accept.ree 322,348 191,414} Accounts payable. $147,924 152,738 
Custom. acets. rec 748,576 968,122} Divs. payable---. 59,019 155,525 
Other accts. rec- -- 23,154 37,911} Fed’l income taxes 
Market. securities. 977,622 580,344 (estimated) - - -- 40,912 73,173 
Cash for redemp. Other ---- 223,547 196,358 

Sess.  dsiane 28,320) Reserves__.-..-- 14,000 49,304 
Treasury stock... ------. 8,161] Deferred income--_ a: . women 
Accrued int. rec_ 9,27 8,933 | z$6 pref. stock._-. 3,934,600 4,191,000 
Inventories _ - ---- 1,201,466 1,418,978} yCommon stock -- 85,000 185,489 
Investments -_ . -_- y 307,591} Capital surplus- -- 225,581 113,509 
Deposits with mu- Prof. & loss surp.. 1,086,248 1,236,429 

tual insur., &c_- 29,754 35,704 
xLand, bidgs., 

mach. & equip_- 1,576,245 1,682,856 
Deferred charges. 140,313 132,389 

c: | SPEER $5,925,264 $6,356,975| Total_...------. $5,925,264 $6,356,975 


x After reserve for depreciation of $2,379,127 in 1932 and $2,241,019 

Hy 1931. y a ar 489 no par shares. less 489 shares in treasury. 

Represented by 137 ¥a° 336 in 1931) no par shares, less 791 (925 in 
1931) shares in (them —V. 135, p. 3005. 


Gillette Safety Razor Co. (& Subs.). eet 

Calendar Years— 1932 193 
Net income after taxes and charges__ $5,504,866 $4,021, 197 2 $6,687. °s00 
Earnings per share on 1,998,769 shares 

common stock (mo par)__________- $1.98 $1.23 $3.25 
—V. 136, p. 1025. 


Gimbel Brothers, Inc.—Plan No-Profit Sale.— 

Purchases of American merchandise amounting to more than $2,000,000 
have been made by the four stores of Gimbel Brothers, Inc., to be featured 
in a “‘no-profit’’ sale in the next 20 business days, it was. announced on 
Feb. 22 by Kenneth Collins, Assistant to President Bernard Gimbel. 

The purchases, made in 28 States, represent a total contribution to em- 
ployment in this country of approximate y 13,000 employee weeks of Labor, 

Collins estimated, and saving of $486, 521 to customers. 

“In planning the sale, which not alone involves the New York store, 
but the Philadelphia, Pittsburgh and Milwaukee ones as well, we decided 
that no goods especially purchased for these events would be bought in 
any foreign wom ge unless the merchandise could not be duplicated in 
the United States,’’ Mr. Collins said. ‘‘This exception yp exclusively 
to linens which are not manufactured in this country, and four small groups 
of Pattw tm had been bought before this decision was made.’ 
ee p 


Goldblatt Bros., Inc.—Quarterly Dividend.— 

The directors have declared the regular gee Fg hes eee of 37 Ke. 
a share on the common stock, no par value 1 to holders of 
record March 10. ‘The stockholders have the | twivilege < - accepting addi- 
tional _—_ stock at the rate of 10% per annum (24% quarterly) in 
lieu of cash. A similar Caution was made each quarter from Jan. 2 
1932 1 to and incl. Jan. 2 1933 

Dividends were paid on this issue at the rate of 37 }4c. a share in cash or 

1% ta common stock from April 1 1929 to and incl. - 1 1931.—V. 136, 
Dp. 3 


Goodyear Tire & Rubber Co. (& Subs.)- Saris — 




















1932. 1931. 1929. 
Calendar Years— 
Net sales Cerne. ae $ $ $ $ 
counts, freights, all 
& inter-company euies 
I 7108. 051,757 159,199,831 204,063,229 256,227 ,067 
Mfg. costs & chgs. (inc 
eprec. ), sell., amin. 
& gen. exps. ‘& D 
for Fed. inc. taxes. b108, 612 ,024b150, 562,168a190,910,570 233,914,052 
Operating profit _~-—-- 439, 733 8,637,663 13,152,659 22,313,014 
Other income..__...... 2,728,134 1.314.992 1,646.059 ~ 2,690,140 
— of. before int. 
other charges_-_.__ 3,167,867 9,952,655 14,798,718 25,003,154 
Int. = fund & misc. debt 3,403,729 3,494,718 
Prop. of disc. on fund.} 2,996,819 3,262,528 
debt & prem.&c. (net) -_ 93,908 194,250 
Total profits for year_ 171,048 6,690,127 11,301,081 21,314,186 
Profits of sub. cos. a 
Be to stocks not held 
Goody.T.&R.Co. 1,021,442 1,236,080 1,388,848 1,449,811 
Kees. Go emch TOPVe... j§§canace eee ~~. aoe . SUR, 2 
ee ee ee | gee. 2 | ee 
for commitments & 
ae ee 2 Te, aa eS Se easy 1,250,000 
Balance of profits car- 
ried to surplus_ - - -- loss850,394 1,328,624 9,912,233 18,614 a76 
Preferred dividends..-. 5,324.794 5.395.114 5.438.239 5.556.172 
Common dividends..... ------ 3,583,270 7,001,651 5,267,199 
Deficit at Dec. 31___. 6,175,188 7,649,760 527 ,658sur7 ,791,003 
Shs. com. stk. outstand. 
Se eee 1 454.990 1,371,443 1,418,653 1.008 ,190 
Earnings per share -- __- Nil Nil i 16 $9. 
a After charging $5,000,000 cost of rubber to reserv noes 


iovemnney write-down of $6,475,327 in 1932 and $5,301,104 A a 1931. Ing 136 


Goodyear Tire & Rubber Co. of Canada, Ltd.— New 
General Manager. — 

C. H. Carlisle announces his retirement as General Manager of this 
company. He will continue as President. 


R. C. Birkenshaw, who has been with the company for 13 years, was 
named Mr. Carlisle’s successor as General Manager.—V. 136, p. 166. 


Grand Union Co.—Sales Continue Lower 
Five Weeks Ended Feb. 4— 1932. 


Stoges cca iniddiintnnseudatoninan $2, 3eo 936 $3,006,906 
- 136, p. 851. 


ne Chemical Co. —Erpansion. — 


The plant and agricultural insecticide business of Rex Research, Inc., 
of Toledo, Ohio, were purchased on Feb. 22, by the du Pont interests 
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h the Grasselli Chemical Co. The deal must be advertised for 30 
ar use the business is in the hands of a receiver. (New York 
: es."")—V. 134, p. 2919 

(C. M.) Hall Lamp Co.—Earnings.— 
‘alendar Years— 1932. 1931. 1930. 1929. 
Net loss after 

Federal taxes.______- $131,958 $275,218 $43 ,741 pf$1,158,616 
Earnings per share on 

400,000 shs. cap. stk_ Nil Nil Nil $2.90 

Comparative Balance Sheet Dec. 31. 

Asseis— 1932. 1931. Liabilities— 1932. 1931. 
Cash and securs.. $648, $688,288 | Accounts — ott $25,945 
Accountsreceiv._.. 108,584 155,110 | Accrued ets, iiehesos 
Inventories - -__.-. 283,823 305,366 | xCapital & op bee 2, 566, 576 2,738,434 


chinery & equip. 1,269,925 1,375,527 
250,832 182,523 


63,965 57,564 


TO ons ada $2,625,433 $2,764,379 TN iss owes nel $2,625,433 $2,764,379 
x Represented by 400,000 shares of stock (no par).—V. 135, p. 1665. 


Haloid Co.—Exztra Dividend .— 

An extra dividend of 25 cents per share has been declared on the common 
stock in addition to the regular quarterly ee: ig 25 cents per share, 
both payable Mar. 31 to holders of record M Like amounts were 

1 and Oct. 7 ing and’ on et 2 1933. 











paid on this issue on March 31, Jul 
An extra payment of 50 cents per share was made on Dec. 31 1931 and one 
of 25 cents r= share on Oct. 1 1931 





The usual quarterly dividend of $1.75 per share has been gt el on th 
referred s also payable March 31 to holders of record March 15.— 
- 135, Dp. 3864. 
(M. A.) Hanna Co. (& Buby nee _ 

Calendar Years— 1932 1931 930. 1929. 
Wet ee cs as Ss $1, 1a 238 $2,054,057 $2 be, 701 $5,555,670 
Interest on funded debt _ "264250 285,250 306, 533, 
Depreciation & depletion 157.096 390,881 394,637 1 118,302 
Peete Ws edocs - Bie aa SO ee "257 »244 

Net corporate profit_. $722,891 $1 9377 ,925 $2, 266,814 $3. 646,323 
Previous surplus -______- 19 aS 232 19,070,404 17,457,946 4:863, 602 
Miscellaneous adjust -_ -_ 54,587 22,196 "326.580 'Dr7 302 
Realized on issue of com- 

Set Se cc free | i dara > eee ie eRe 10,475,016 





Total surplus -_- a .--$20,273,711 $20,470,525 $20,051,340 $18,977,639 
y Co.: 





On iste. 79 CUM. eee” ll ES 13,116 783 ,958 

On $7 cum. peel. 900: stock 962 ,024 974,293 ee: ea. 
Divs. paid by other cos. 

controlled (but not 

ey ey 10 ks i: /eeesel. | weaete 321,473 
Decl. in consol. surpl. be- 

UR UN ne at a emia 414,262 

Surplus carried to 

ance sheet_---_--- ar 519, 311,687 $19,496,232 $19,070,404 $17,457,945 

Shs. com. stk. outstand. 

9 ea 1,016,961 1,016,961 1,016,961 1,016,961 
Rarnhies per share_____ Nil $0.39 $1.25 $2.81 
Consolidated Balance Sheet Dec. 31. 

1932. 1931. 1932. 1931. 
Assets— $ $ Ttabilities— 
aProperty accts-- 5, 683,956 5,645,494| c$7 cum. pref. stk. 13,642,200 13,838,200 
Gers kd cémeeicn 1,514,056 559,372| bCommon stock.-12,712,012 12,712,012 
Due from cust’rs-- 2. 235,653 1,816,516] Funded debt----.- 4, 


00,000 4,550,000 
Current advances. 366,615 79,840| Accounts payable. 1,788,864 1,872,162 

















Miscell. accounts. 367,447 381,592} Accrued taxes. - -- 58,591 69,420 
Inventories _ - - - - - 1,538,658 1,980,130] Other acer. liab... 152,819 214,060 
Other assets - -- --- 186,075 288,284] Misc. reserves.... 271,158 315,157 
Inv. in securs. of Res. gen. conting- ,000 5,000 
other companies 40,831,133 42,775,406 | Surplus--...--.---- 19,311,687 19,496,232 
Deferred assets... 213,736 215,610 
| eee 52,937,332 53,942,244] Total_._..-.--- 52,937,332 53,942,244 
a After er reseeve & for  fepraciation. depletion and cheolescepee S $3. 17h. "4 
in “1932 and $4 931. b Represented by 1,016,96 
ar value. spresented by 136,422 no par shares in 1932 a 138-382 
1931.—V~ 13 
Hartford rite » ee Co.—Bal. Sheet Dec. 31 1932.— 
1932. 1931. 1932. 1931. 
Assels— $ $ itles— $s 
U. 8. bds. & treas- Capital stock_-.-- 12,000,000 12,000,000 
WEAR encase 6,620,935 5,768,510| Res. for unearned 
Bonds of oth. govt. 1,691,727 2,277,801; premium._.... 32,869,538 35,440,877 
State, county and Res. for outstan 
municipal bonds 8,528,439 9,910,574) ing losses...--- 4,701,190 4,512,918 
Railroad bonds__. 9,280,112 10,274,087 | Res. for taxes and 
Public utility bds_ 7,563,307 9.506, 123 other claims.... 2,150,000 1,850, 
Miscell. bonds._-- 1,514,500 1,594,868 | Res. for dividends. "600,000 5 
Railroad, pub. util. Special reserve... -.---- x3,571, 
bank & misc. stk35,624,210 35,456,346 | Additional reserve 
2 ag Same 4, "292, 786 4,475,054 —voluntary..-. ------ 8,763,376 
Prem. in hands of Contingency res..10,500,000 3, 250, ‘000 
agents&in course Net surplus- --.-.-- 22,642,682 21,029, 001 
of collection... 4,406,282 5,651,292 
Accrued interest on 
bonds and mtges 485,629 546,683 
Real estate. -.----- 3,760,230 3,802,788 
Loans on bonds & 
mortgage--.-..-. 1,695,253 1,753,352 
Ce wa awed 85,463,410 91,017,480 ) ae 85,463,410 91,017,480 





—V. 132, p. 4774. 


Hathaway Bakeries, Inc.—Chan nges in Personnel.— 

Arno Geiser has been elected Chairman of the board of directors and 
Chairman of ae executive committee. 

T. D. Nevins has been elected Treasurer and director, succeeding Alton 
B. Hastings, Jr., who has resigned to become associated with the Conti- 
nental Baking Corp.—V. 135, p. 3531. 


@ Hayes Body Corp.—Prozies Solicited.— 

A stockholders’ committee has sent a letter to the stockholders ye 
their proxies for the election of directors at the enna’ or oD ED to be 

in March. Members of the soneatree include J. Roemer 
Carl Cappel, Walter R. Keil, M. B. Goff, H. F. y a RR, and Byron 
W. Nettrout. The letter states: 

‘“‘We believe the board of directors is in no sense representative of the 
stockholders and that it should be. For the past four years, five of the 
seven members of the board have been active in the management of the 
company, receiving substantial salaries. The five members have owned 
only a small amount of the common stock. 

‘“We do not propose to enter into a controversy with the mauagement of 
the company, as such, but we do feel that a board of independent directors 
should contro] the management instead of the management controlling 
the board.’ 135, p. 33 


(R.) Hoe & Co., Inc.—Receivership Set Aside.— 

The U. 8S. Circuit Court of Appeals has set aside the consent receivershi 
of the company. The court reversed the order of Federal Judge Frank 
Coleman making the Irving Trust Co. permanent receiver in equity for the 
company 

Samuel Zirn, an attorney, appealed to to the higher court from dndge 
Coleman’ s order on behalf of the 7% % noteholders and the class A 


bone 
e Martin T. Manton, who wrote the opinion in which Judges Thomas 
ws nn and A. N. Hand’ concurred, advised Mr. Zirn with a 


to 
motion for an equity receivership he had begun in State courts. it being 
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note. that there the Federal Court action would be reviewed.—V. 136, 
P. ; 


Hey wood-Wakefield Co.—Earnings.— 














Calendar Years— 1932. 1931. 1930. 1929. 
E from oper --_- 1oss$308 ,236 $131,746 $194,454 $350,934 
Depr rere 176,467 286,155 307 ,174 313,582 
re. charges on idle 
Sp RE GRE 235,373 459,579 145,362 29,621 
Invent. markdowns - -- oT Ral eS SES 435,815 10,898 
Bad debt loeses...----.  .. wonee it ae cae: Seeineaa 
Unabsorbed burden re- 
sulting from sub-nor- 
mal operations - -~ --- 543,929 633 ,965 610,438 248,080 
Net deficit... . 02522625 $1,461,446 $1,317,669 $1,304,337 $251,247 
Previous surplus -_------ 978.785 2.559.863 6,567,825 7,388,567 
"eee eee See; Oe enn |S eeb tee bien 147 ,446 
Capital surp. from purch. 
of pref. stk. for treas. 326,986 722,351 Ramee Paice 
Totalsurplus - --.---- def$155.675 $1,964,545 $5,375,645 $7,284,765 
Preferred Massa... ei alina abit) 5 * Ch tai do wats 129,9: 453, 
Sundry  iectnanie. Ray ae 57 ,088 67 ,280 18,7 78, 
Res.for doubtfulacctsa.ac. -....-- # ------ i 185,340 
Additional reserves..... ----.- BONER oF eta OW wekeas 
——a in & excess 
COE oka. nemae SG «4c Bees soreness 
‘Cost of of trance. & loss on 
yreperty AT A ily EI 162,479 Re. cc timo to een 
‘Bad debt losses-------- Mane) wheka® eee ced ee 
Dec. Cee oS eee Tk > ie Mile MT 9 
ermaown C0-01ll B0Cb.). ccc nc ewww Ci” eae 
Prov. for anticip. mark- 
downs in clos: ng ns Sammons. ete Sees 3 Seucee 
Balance at Dec. 31_~_def$518,537 $978,785 8, 559,863 $6,567,825 
Richard N. Greenwood, President, says in 
' §urplus account was completely uring the year and the 
balance sheet shows a deficit pcre A to $518, 7 t among the 
reasons ee agen for this deficit are the markdown of company’s good- 
will account, oved by the directors in 1930, and losses ‘om the 
r4 lof vario nt assets no longer required in business— all of 
were ¢ 


to surplus. Further downward adjustment ~ pom book 


(These proposals were acted 
the stockho Feb. 14 1933.] 
additiona. atthe thus created which will be utilized in part for the 
adjustment of values and the balance remaining will change the 
surplus account from a deficit to a credit. 
Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 
Assas— $ $ TAabtlittes— s z 
TH aiickonenens 1,169,539 1,940,940} Ist pref. stock.... 739,200 1,080,500 
Accts.receivable.. 868,065 1,248,919) 2d pref. stock.... 2,277,400 2,498,600 
Notes receivable.. 194,739 294,740} Common stock... 6,000,000 6,000,000 
Inventories... -- - 1,557,196 1,966,247| Accts. pay., &e... 173,369 208,256 
Miscell. investm’ts 5,302 $,122| Surplus-......-.--. det518 ,537 978,785 
& equipm’t 4,471,887 4,803,528 
Pats. & g 2 15,981 399,407 
charges- - 88,722 104,238 
= 
Total......--- 8,671,432 10,766,141 Wns vaatee 8,671,432 10,766,141 





(A. ) Hollander & Sons, Inc.—Change in Par Ratified.— 
The stockholders on Feb. 21 voted to change the par value of the capital 


stock to $5 share from no — value 
The olders also voted reduce the amount of guste "open ae 
shares of stock without par value now outstanding m $1 


000,000 and to transfer the sum of $500 000 from from aS to surplus. 
The ‘authorized and outstanding KF of the corporation consisted of 
,000 shares without par value.—V. 136, p. 1025. 


Hope Engineering Co.—New President.— 
Byron E. Hepler has been elected President, succeeding Raymond 8. 
, deceased.—V. 136, p. 1025. 


Hoskins Manufacturing Co.—Omits Dividend.—Earns. 
The directors have decided to omit the quarterly dividens usually 
payable about March de on on - par value common stock. istributions 
of 25 cents per share w n this issue on Sept. 26 and oy 26 last. 
50 cents per share on “june 26 1932 and 75 cents per share previously each 


quarter. 

Because of the Michigan banking situation which has tied up a large 
groportion of the company's nee. the directors decided to omit the 

dend, an official stated. added that high grade a the M. owned 

by the com pany also had fallen in value since the banking holiday and 
yA big Bs Be | eemed wise to liquidate these at current prices for payment 
of a dend 

The company reports for the year ended Dec. 31 1932 a net profit sf 
$56,774 after charges and Federal taxes, equivalent to 47 cents a shar 
on 120,000 no par shares of capital stock. This compares with $222 M411 
or $1.85 a share in 1931.—V. 135, p. 1831. 


Household Finance Corp.—Acquisition.— 
The a agpeeen entered into a contract in December 1932 for the pur- 
chase of t capital stock of the Central Finance Corp. during January 


1933 for approximately $500,000. Upon acquisition this Canadian com- 


any will ome a subsidiary. The latter's assets consist primarily of 
$128, 000 customers’ notes receivable outstanding in two offices in Toronto, 
anada. 


The Central Finance onee is chartered by special act of the 
Dominion Parliament to engage in the small loan business. 

The Household corporation also acquired the Canadian rights to the 
use of the name ‘‘Household Finance Corp.’’ enabling it to operate in 
Canada under its own name when it seems wise to change the name of the 
Central Finance Corp.—V. 136, p. 1025 


Humble Oil & Refining Co.—Earnings Exceed Divs.— 

R. L. Blaffer, Vice-President and Treasurer, stated at the annual meeting 
of the stockholders: ‘‘ The earnings of the erg: owe have not been definitely 
determined up to this date, due to the fact that our books have not been 
finally closed, but we can say that the earnings will be in excess of our 
pg ev requirements. The company is in good sound position. In July 
our 54% bond issue matured and was retired without any refinancing, 
pore being made out of cash on hand, which we had been accumulating 
or the past several years for this pur It will be the policy of the 
management to continue to conserve its cash so far as consistent with 
natural expansion of the business. Our daily average net crude oil produc- 
tion for 1932 was 70,415 barrels, coming from 1,756 whole-interest producing 
oil wells and 928 part-interest ‘producing wells. In addition, the Humble 
ee purchased from outsiders 133,000 barrels a day, or nearly two 
barrels for each barrel of oil produced by our own company During the 
= we have drilled approximately 600 wells, of which only 18 were dry 
oles.’’—V. 135, p. 3864. 


Imperial Tobacco Co. of Canada, Ltd.—Dividends.— 

' The J aac have recommended a final dividend of 344% on the com- 
mon s 

SThe directors declared the regular quarterly dividend of 134% on the 

common and the regular semi-annual dividend of 3% on the preferred 

All dividends are payable March 31 to holders of record March 1. 

A ast ae enter like amount was paid on the common stock a year 

on p 


pI Importers & Exporters Insurance Co. of N. Y.— 
Omits Dividend.— 
The directors have decided to omit the amy 


ble about March 1 on the capital stock, r 
i laake per enare was made on June 1, Sept es 


, videne. ordinarily 
tribution of 
wey land Be. 1 . and 50 cents 


2er share.on March 1 1932.—V. 134, p. 
Dp 
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Indian Motocyete Co.—Off Boston List.— 

The common and erred stocks were —_es from the Boston Stock 
ee list Feb. 20, the Boston S ayengen registration agencies having 
been disco ued.—V. 136, p. 1026 

ht.— 


India Tire & Rubber i = si 
was filod Fob. 23 by Wilfred H Collie at Meron OW 186 6. OL 


International Match Corp.—$21,000,000 German Bonds 
Delivered to Trustee, Ending Suit.— 


started by the Irving Trust Co 
ion, to recover German sha at of $21 par value 
hecated by the late Ivar 


ve been wro y h Kreuger, 
eb. 21, following the —— of the bonds 
4 the Swedish banks named among the defendants. ent under 
ich the surrender was to take place had been hn by the trustee 
on Jan. 14. The securities, sent from Sweden were delivered Feb. 21. 
Judge Frank J. Coleman signed an order discontinuing the trustee’s 
suit, one vacating an injunction which yp the payment of dividends 
on the bonds or their transfer pend Ly Ay 
The securities are part of the $50, 000 par value of ta > bonds 
of the German ch external loan of 1930, protaed by Kreuger in a 
without the authority of the International Mate h Corp., according to 
allegations in the suit.—V. 136, p. 1026. 


International Nickel Co. of Canada, Ltd.—To Reduce 
Capital .— 
pe stockholders will vote March 28 o< go seine 
wo gens Hf shares of pref. stock of $ . ,454 shares of com. 
stock wi thout par value surrendered to t+ — for cancellation since 
ec 


3 1929: and (b) on increasing the auaherined capital stock by the 
iain of such reduction in the share capital.— V . 135, p. 3531. 


International Proprietaries, Ltd.—EFzira Distribution. 
An extra dividend of 5 cents per share has been declared on the class A 
stock, no par value, in addition to the usual quarterly dividend of 65 cents 
= share, both payable March 15 to holders of record Feb. 25. The last 
to 5 cents per share, was made on Dec. 15 


Pr in 
for the ,000 ,000 


tne share capital by 


extra distribution, “oe 
1931.—V. 133, p. 3797. 


International Utilities Corp.—A dditional Stock Listed. — 
There have been authorized for the Boston Stock Exchange list 60,000 
additional shares (par $1), class B ane —V. 135, p. 3365. 


Interstate Hosiery mills, ane Rarninge—— 

















Calendar Years— 1931. 1930. 1929. 
Net profits after deduc- 

tions, mfg., —s 

admin. & gen.exp.... $245,888 $192,502 $75,392 $338,527 
Provisions for di deprec’n__ 165,367 127,136 124,555 116,601 
Prov. for contingencies. ------ ------ Bete. ee 

ee Se Ss Reece OT Ske. oO See 22,322 

Net income-_-_-_--__-- $80,520 $65,366 def$75,888 $199,604 
Dividends paid__..-_-- CEE AY cmdincs --  weeewe 137,500 

Balance, surplus - - --- $16,500 $65 366 5,888 $62,104 

surplus--_-_-._.. 619,820 7,786 505,054 419,220 
cua adjustments--___ 5, Dr 3,361 18,621 23,729 
Adj treasury stock - _ 17,439 Sone. 2 Sees eee 
Loss on abandonment o: 

ent d ies cae dicae anes OU, ee he ee eee 
Loss on e of Clifton 

WOON Sid dcadian: + section Dan eee oe, 

Total surplus__-_____ $563 ,671 $619,820 $447,786 $505,053 
Capital stock outstand- 

ing (no par)__..-----. 97 391 98,719 108,400 110,000 

arnings per share-_-____ $0.82 $0.66 Nil $1.81 

Comparative Balance Sheet Dec. 31. 

Assets— 1932. 1931; LAabtlities— 1932. 
SEE $511,571 $309,555 | Ainw anyg stock. ...$1, oar, 820 $1, ror 380 
U.8. Treas. notes. -----. 50,292 | Sundry. ........- 2,875 10,753 
Accts.rec.(less res.) 273,266 289,082 | Surplus-.-.....-- 563, 671 619, 820 
Inventory --_..--. 315,553 327,886 
Inv. & sundry dep. 18,350 17,303 
Deferred charges - - 12,535 39,780 
Patents & good-will 1 1 
xBldgs., land &eq. 1,393,088 1,571,055 

TOM: esac $2,524,366 $2,604,953; Total....._--- $2,524,366 $2,604,953 





x After deduct ——_— of $487,835 in 1932 and $358,935 in 1931. 
y Repeated b A, 391 shares of no par stock in 1932 and 98.719 in 1931. 
ee p 


Island Refining Corp.—Dismissal of Complaint.— 

Federal Judge Robert P. Patterson at New York recently confirmed 
the referee’s report recommending dismissal of a complaint charging breach 
of contract, brought by the receiver for Island Refining Corp ageinst 
Compana Mexicana de Petroleo “‘La Libertad,” S. A. Se a also denied 
further motion for 42 days’ additional time in which to file ex tions to the 
referee’s findings and to make a mee | to set aside the referee’s report 
as erroneous. Appeal may be carried to the Circuit a we of Appeals. 

nom companies were former subsidiaries of Island Oil & Transport 

, in receivership since 1922.—V. 134, p. 3468. 


esiel Tea Co., Ine.—January Sales Off — 
Four Weeks Ended— Jan. 28 °33. . 30 = m. 31 “31. 


$772,885 #"$899,9 25 tp 066. 4h 

Average number of sales routes-_-_-_- 1,340 1,334 
Sales of the 85 stores of Jewel Food Stores, Inc., a onbetdiery. tor i 
four weeks ending Jan. 28 1933 were $322,536.—V. 136, P. 1027, 669, 503. 


Kemper-Thomas Co.— Dividends Suspended.— 

The directors have decided to defer the quarterly dividends of ohare -75 
per share due March 1 on the 7% cum. pref. and 7% special pref. s 
par $100, and to omit the quarterly dividend ordinarily payable yon] 
April 1 on the common stock, par $20. The last regular quarterly payment 
on the pref. stocks was made on Dec. 1 last. 

From April 1 1932 to and incl. Jan. 1 1933 quarterly distributions of 
12% cents per share were made on the common stock.—V. 134, p. 1774. 


Keystone Custodian Funds, Inc.—Jnitial Dividends.— 

An initial distribution of 19.616 cents per share on the series A shares 
and one of 47.836 cents per share on the series E shares were recently 
declared, payable Feb. 15.—V. 136, p. 167. 


Kobacker Stores, Inc.—Dividend Deferred.— 

The directors have voted to defer the quarterly dividend due March 1 
on the 7% cum, pref. stock, par $100. A distribution of 134% was made 
on this issue on Dec. 1 1932, the e first since Dec. 1 1931.—V. 135, p. 3532. 


Koppers Coal Co.—Merger.— 
See Eastern Gas & Fuel Associates under ‘‘Public Utilities’’ above. 


Koppers Coal & Transportation Co.—To Be Organized. 
See Eastern Gas & Fuel Associates under ‘‘Public Utilities’ above. 


Kreuger & Toll Co.—Claims Listed—Trustee Appointed. 
Gordon Auchincloss, retiring trustee, has submitted a report on his 
activities in the American ban ptcy of Kreuger & Toll Co., ny eed 
steps already taken to recover and protect assets as well as possible fu ture 
rocedure. 
‘2 Edward 8S. Greenbaum, of the law firm of Greenbaum, Wolff & Ernst, 
attorneys, has been e lected trustee in bankruptcy for Kre & Toll Co. 
to succeed Mr. Saaene- The trustee’s bond was set by Referee Henry 


K. Davis at $25,000 
Among the principal ble claims and assets of the American estate, in 
addition to those already Mr. Auchincloss listed the following: 
Possible claims against International Telephone & Telegraph Corp. in 
connection with an $11,000,000 transaction relating to s of L. M 


Ericsson Telephone Co. 
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Possible interests in the settlement t between the trustee of 
Match Corp. and five Sw vi 


to the Inter- 
(VSS Sit so rare lah ne sinhn ett ‘or account 
1F Pastete Financiere Pone Nate gg en Suisse by H. Hentz & Co. 
000,000 tn ‘he Unived States oe ee Se eae 
wm Possible houses 
of Kree PRrenget & oll Go. which underwrote issues of 
era 
have —— of the company’s par- 


of 60,000. 
claims between roe oye Match Corp. 

and & Toll Mr. Auchincloss urged that some means of ac- 
ween the two estates be devised. An attempt to settle the 

strict 1 ure would fe only ,~ cumbersome and involve 


and the taking of depositions in many f countries, but 
and delay to both 






































we become a matter of great and unnecessary expense an 
bankrupt estates with the consequent prejudice to the interests of cred- 
itors.”-—V. 136, p. 1028. 

Lambert Co. (& Supe.) —Earnings.— 

Calendar years— 1931. 1930. 1929 
Net earnings---_--__---- $4, “725. 586 $7 466,981 588. 695 $8,261,037 
De ER ae 117,9. 122,108 3,676 67, 

_ y | Ege State income 

estimated) ____ 662,134 865,071 991,442 884,477 
Adjust, of foreign earns, -______ SES 22 renee eee ec Mer a 
Provision for fareian on ex- 

change losses_-_-__---- RIS SPS ICR g Nes pA apie a lo gig Src aa 

Net profits for er $3,921,119 $6,381,002 $7,410,578 $7,308,738 
Net profit applicable to 

minority interest — - - 157,412 237 ,872 278,165 289,389 

Net profit applicable to 

Lam Co. stock. $3,763,707 $6,143,130 $7,132,413 $7,019,349 
Dividends paid on Lam- 

bert Co. stock___-_--_- 4,478,226 5,971,158 5,972,166 5,591,968 

Balance, surplus ___--_-_ def$714,519 $171,972 $1,160,246 $1,427,381 
— of common stock 

RE RRR 748,996 748,996 748 996 698 ,996 
Earned per share_____-_ $5.02 $8.20. $9.52 $10.04 
Consolidated Balance Sheet Dec. 31. 
Assets— 1932. 1931. LTAabilities 1932. 1931. 
, bldgs., ma- bStock of Lambert 
chinery. &c__--$1,181,065 $1,237,335 Pharmical Co.. $187,747 $192,961 
(i iibiaasi-cr ge 5, 998 5,492,120| cLambert Co. capi- 
Seams: receivable-. 590,903 793,771| tal stock__.---- 1,664,924 1,664,924 
Lambert Co. stock e78,093 4129,281|Accounts payable. 476,472 585,694 
Inventories - _ -~. -- 1,145,860 1,459,680) Res. for estimated 
Investments - -_ __ 174,137 150,563 State & Fed. tax 761,773 950,451 
Prepaid & deferred Reserve forconting 100,000 100,000 
arges..._.--- 330,088 447 .827 | Def. rental income 
Goodwill & trade- on lease_-_-_---- 34,091 56,818 

ae 1 1 surplus... 4,042,719 4,819,204 
Other assets-_- -_-- 96,299 77,193 | Paid in surplus... 1,417,718 1,417,718 

Total_......-- $8,685,444 $9,787,772| Total... --- $8,685,444 $9,787,772 

a After depreciation of $1,061,717 in 1932 and $944,135 in 1931. b Rep- 
resented by 28,250 (par $1) shares ( g minority interests). c Repre- 
sented by 748 996 no par shares of ComnanaNL stock. d 2,625 shares (at mar- 
ket and employees notes for subscriptions to es aay stock of Lambert Co. 
(secured). e 2,625 shares at market.—V. 135, p. 2841. 

Lehigh Coal & Navigation Co,—Barnings. — 

Calendar Years— 1932. 1931. 930. 

en wei $58 ,961 $128,378 $167,117 

I ies ob ticks ton y'sp-ahst evens 2,294,030 2,293,36 2, +729 
, See i ea See 919,096 1,338,81 1,542,687 
pS EES TES Gea re ee eae Po 71,857 171,046 2,387 
II, 5. ois a ai cic cba bei A74 76,135 93,258 

ON i ae, as aap able ig ae wo eisai $3307 218 $4,007,739 $4,258,178 
Canal operation ss dln icsoiniah aeaaCaaae ae Oe 116.668 228,876 283 ,766 
Rs. ts ints ss cat ans lesen icine edemine 137 ,500 150,000 . 180,000 
RS ee Rae Seer 2 1.033 627 1,057,276 1,045,343 
General expenses. _-_.._...--------- 2'445 211,377 214,503 

I ei nc amccawags $1,925,177 $2,360,209 $2,534,566 
Previous surplus----....-.-------- ,982,1 is. 743, 758 10,689,580 
Sundry accounts adjusted__.__._--- Dr 40,232 5,726 189,141 

a a aaa a tninieg ees neal $11,867,108 $12,298,241 $13,413,286 
SE ntndikip thnteernamim eee 1,737,059 2 316, 078 2 669, ‘528 

Profit and loss surplus_-_-._---.---.- $10,130,049 $9,982,163 $10,743,758 
— } pe anaes - 1. ,930,065 (no 

Lay cs inrasd abi isan slants Sis ep cable oor $0.99 $1.22 $1.31 
General Balance Sheet Dec. 31 (Company Only). 
1932. 1931. 1932. 1931. 

Assets— 3 $ 

, canal & Funded debt --..-- 23,338,000 23,439,000 
other fixed assets20,118,728 20,126,924] Audited vouchers 
Bonds & stocks of and payrolls- ---~ 65,205 64,315 

affiliated cos...39,112,157 39,120,707 | Sundry creditors-- 45,951 334 
Other investm'ts.. 3, +264 3,557,290] Accrued taxes... 1,092,929 1,026,173 
Adv. to affil. cos-. 2,180,613 1,843,611] Matured & accrued 
| 2,319,595 2,316,748 int.onfund.debt 517,178 519,975 
Sundry debtors. -- 175,984 290,715} Divs. unclaimed_ - 8,214 11,903 
Materials & suppl 22,376 33,900| Suspended credit 
Accrued int. rec-- 12,005 12,050} accounts--.-._-- 18,066 18,047 
Suspended debt ac- — and oth 

i cnwinteins 431,414 459,941 reserves... 535,795 532,226 

x Capital stock. - 167, "750 32,167,750 
ok use a ait ,130,049 9,982,163 
NE wine ges 67,919,135 67,761,886: Total -.--.--.-- 67,919,135 67,761,886 





x Represented by 1,930,065 shares (no par value.). 
Consolidated Income Account for Year Ended Dec. 31 1932 (Incl. Sub. Cos.). 


Ce Eg nei clepetaens cabeeuwesqaentaee $22 ,928 368 
Operating expenses, including provision for workmen’s com- 
pensation band uncollectible accounts. __.........---------- ' 21,414,736 
CRS | ne oc cncn caaducddenebeebbadaceteouee $1,513,632 
TE ee oe a ud seb elbedadtwabaendewktin 2,334,151 
a wae aieeew em 752.1 
EE ee ee ed waepectetnésbwenluaele dee 41,131 
PE. 3. ccodeicénsunctetedhenboneendileselneeth 220 |228 
Balence SN Re oe denn edcbabetacttadhbn aiuek $4,861,248 
I oe As Cees bbndinbateteviiesinwae 1,102,955 
Depreciation nt Ce Lo 8 ci daemons wawemwe a 1,051,897 
EEG ES i a RS ee a eee ee 1, ,583 
ESS SEITE Sly SE IRE Ca ny Sp ee ae Se ey 96,515 
hr iS oS oe abamdbebedbawhweae $928 ,299 
Loss apportioned to minority interests. -.......-------------- 14,071 


Net income of Lehigh Coal & Navigation Co. and subsidiaries $942,370 
Previous surplus Spe WeRiide aks ap iis Gish Rigs dain ws wcalinn im omakhated 12,450,317 


NEE OCS TEE LEELA IE C E EE TAO Ee Te $13 392 687 
PRS oo oon cach cud cbchchbnawanicbctcnceduseu 1,737 ,059 
Sundry a i a see egies 177 ,697 


Adjustment for Say CIEE, de hc ka ss Sindee abuu nace nae Cr47 465 


Balance, Dec. 31 1063... 2. no cece ccc e wesw een eo eee $11,525,395 


Financial Chronicle 











Consolidated Balance Sheet Dec. 31 (Incl. Sub. Cos.). 
1932. 1931. 1932. 1931. 
Assets— $ Liabiltties— $ 
Coal lands, min. Funded debt--_. $2,004,200 32,268,700 
& market. prop 45,515,141 45,510,135] Mtges. payable_ 29,000 47,000 
Canal property. 878, 516 3,889,185} Notes payable-_-_ 50, ‘092 500,036 
Railroad prop’ty 40,510,247 40,498,655] Audit’d vouchers : = 
Water property. ,401,593 2,077.6 and payrolls. 1,219,041 1,461,243 
Tevetements 12. 818 ite” 3 $80,218 1,250,072 1 420387 
“se ’ 7 * * es... ’ ’ 
CAS han 6 cod 3,199,621 3,429,485 | Matured and ac- 
’accts 3,238,550 4,084,705}; crued interest 709,951 713,740 
Notes receivable 202,367 174,283| Deferred & sus- 
Coal in storage. 2,208,235 3,060,010 pended accts_ 499,846 511,642 
Material & suppl 764,889 974,469 | yReserves ---__ 16,833,323 16,240,243 
Sundry L! 724,689 640,561] Minority int--._ 217,730 310,574 
Accrued inc. rec. 15,806 14,378 | xCapital stock... 32,167,750 32,167,750 
Det. & suspended . Capital surplus. 2,338,243 2,332,351 
accounts... ._ 1,004,237 890,703 | Surplus 
Sink. fund assets 8, ' from 
of assets. --.--. 9,344, — 9,452,562 
Surplus approp. 101, 92,358 
Protit & low oud ll, 525, 308 bes et 
OE ii we hha 108,376,603 110,024,980! Total......- 108,376,603 110, 
=, Reprommeed 1,930,065 shares of no par value. Depletion, $55,208 
on gist. its ids): ;. depreciation and other veser'ves, $15 rg 
workmen’s compensation insurance, A 
‘n 193 mitt $504,169).—V. 136, p. 670. . 





La Salle Extension University, Chicago, Ill.—To De- 


crease Capitalization.— 




















The stockholders will vote March 22 on the question of ogee Bon P| par 
qhanpe i the number of shases cataation! or ianeds cae eiaaae at 
e num o aw or 
in the equity or voting rights of prs gan Rane Bato 
be ee Lecnader rica saahinl Gnd enchant co adipien coeean nee 
Lehigh Valley Coal oSorP- (&. Subs.) <_farnings — 
Calendar Years— 930. 
Sales of coal__________- $17, Bye 199 $26, 10D. 661 $33. 3ot ,728 $33 Ox7* 672 
Cost of sales__________ 15,366,796 21,626,015 29:220'587 33,509,502 
Gross profit _________ $1 oer 404 $4,514,646 $4,001,140 $4,578,170 
Sell., gen. & adm. exp-__ 797,706 943,495 1,011,981 957 ,467 
Inc.fr.min. & sell. coal $1,159,698 $3,571,151 $2,989,158 $3,620,703 
Loss on other operations 78,689 141,472 30,375 142,673 
Total inc. from oper._ $1,081,008 $3,429,679 $2,958,783 $3,478,030 
Other income_-__.____ 22,419 1,056,347 1,902,664 1,626,947 
Total income__-______ 1,903, 486,02 861, ,104, 
tntieen ae $1,903,428 $4,486,027 $4,861,448 $5,104,977 
ed debt _______ 1,556,196 1,655,361 1,958,439 1,598,998 
Carrying charges on 
serve coal lands __ ___ 281,912 275,636 301,890 318,233 
. for Fed. inc. taxes 14,400 88, 136,000 136,000 
Miscellaneous deductions 195,881 177,910 226,155 224,578 
Net income________- 0ss$144,961 $2,289,119 $2,238,962 $2,827,168 
Depletion & deprecition. 1,038,322 1,331,798 1,524,626 1,636,513 
Net income_-_-_-____- def$1 ,183,283 $957 322 $714,336 $1,190,655 
Surpl.ofsub.cos.,Jan.1 6,030:707 5,417:428 4,600,847 5.987.669 
Excess of value of Le- 
high Valley Coal gt ’ 

















exchanged during yr-_ = Dr1,005 Dr7 ,090 Dr9,259 Dr1,874,480 
Adjust. of prior years’ 
COR. BO. Sik wom eee 2 Cr60,663 Cri89,526 Cr814,173 -----.- 
Total surplus________ $4,907 ,082 “$6, 557,186 $6,120,098 $5,303,844 
on sale of eee- 
royalty adjust., acts SPUN I in. * seu eeentecdiuenms <aiticnsian pik eee oes ee 
Dividends paid: 
On min. stk. of Lehi 4 
Valley CoalSalesCo -—____- 19,686 28,143 37,625 
On pref. stock of od 
high Valley Coal 
in adel ier aceneep iene” <-> slp Giek wa 506,792 674,526 665,371 
Combined surplus at 
Be ME as atin Getginine ine $4,526,068 $6,030,707 $5,417,427 $4,600,848 
Minority int. therein. __ 61,729 87,539 94,878 123.764 
Bal. of combined surp!l. 
for Lehigh Valley 
Coal Corp.-.------ $4,464,339 $5,943,168 $5,322,549 $4,477,084 
Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931, 
Assets— $ Tiabilittes— 3 $ 
4) 5 SR ,842,939 3,123,971| Coaldrafts payable 500,000 1,330,046 
Marketable securs. .980 ,917| Accounts payable. 806,499 1,109,156 
Notes suennvents.- 2,200,045 98,821] Wages payable... 339,421 "360,795 
Accts. receivab’ *557 Workmen's comp. 
Inventories... ..-. 2,459,330 4. 881,912} insurance. ----- 236,829 256,203 
Other securs., &c_ 9,186, 373 9,155,606 Interest accrued on 
a Inv. in property _ 51,951,494 53,124,758] fundeddebt,&c. 379,476 615,032 
Deferred charges Unmat. State & 
and unadjusted local taxes_ - -. - 292,369 426,211 
Gee... paces 3,537,035 3,872,191] Fed. taxes accrued 36,623 108,000 
Treasury stock... 158,350 158,350| Mtge. payabie- - -- ‘10,500 8,500 
Notes payable--.-.d5,300,000 6,000,000 
Deferred liabili 667,254 762,710 
Funded debt. - - .- 23,906,500 24,974, "600 
Res. for special and 
general purposes 955,368 977,071 
Minority interests. 302,001 506,457 
6% preferred stock11,355,810 11,347,680 
b Common stock. 9,393,094 9,390,666 
Sure. 225 cw 16,873,801¢18,882,556 
Tee, cavssnee 71,355,544 77,055,082] Total.....---- 71,355,544 77,055,082 





a After depreciation of $44,706,921 in 1932 and $44,827,537 in y 1983. 


shs. 


b Represented by 1,203,009 
ec Arising from revaluation 


1931. 


1913, $12,409,462, surplus at organization 
to to acquisition ‘of their stocks in exchange for stock of 


amd surplus subsequently 


(no par) in 1932 and 1 202, 698 shs 


of mining properties as at March = 
earned by subsidiaries prior 
high Valley Coal 


earned, $4,464,339. d Due in 1933, 


pene incident to acquisition of property. 


Note.—Ownership by the Lehigh 


Coal Co. is through the medium of certificates of interest. 
decree of the District Court of the United States, dated Nov. 


trustees were authorized to issue 1, 
189,300 shares of capital stock then 
is pledged under the Lehigh Valley 
gage, maturing 2003.—V. 135, p. 


alley Corp. ef stock of Leh i Valley 

me ons 
212,160 certificates of interest in the 
outstanding, all of which capital stock 
oa Co.'s general consolidated mort- 


(Louis K.) Liggett Co.—Landlords Ready to Aid.— 
Roland 8. Morris, Chairman of Landlords’ Committee, made an informal 
report to Judge Weish in Federal Court at Philadelphia, yb. 17 that the 


committee was within $170,000 of reaching the goal $1,4 


in the yearly,rentals of $7, 
landlowds 


00,000 reduction 


He said unless the non-assenting 


agree to take the cut of approximately 25% in rentals to make 


up the difference of $170,000 he feared the whole chain of Liggett stores 
“will break’ and force bankruptcy or equity receivership on the company, 


teqewing 5,000 persons out of work. 


V. 136, p. 854. 


was continued indefinitely by Judge Welsh to 
Landlords Committee further opportunity to negotiate with la 


ve the 
ords .— 
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Link Belt Co. (& Subs.) Earnings. 


Calendar Years— 1963. 
Galdt..c ..- isis -- 4d ---- $6,807 5 
Cost of sales,incl. deprec 7 "882,460 "12.024, 014 


onus} profit . . - -df¥1,074,863 $505,492 


1931. 1930. 1929. 
97 $12,529,507 $20,303,901 $27 519,339 
17,766,792 22,527,869 


$2,537,109 $3.99 470 
360,426 2,640 

















RE tees _. 325.436 348 823 
] rem STs ast det$749 4 et teh} $2 ‘897.535 $4,274,110 
_ Tate OS ee 458 Goo 129,106 368.532 
pp Ee ee a 86.236 tt 369 420,892 
NGS PRON... «+ ---- def$970,121 $638,974 $2,310,332 $3,484,686 
Protected dividends - - - - 246, 253,351 ’ 260, 
Common dividends - - - -- 688,073 1 474,102 1,843,860 2,196,221 
Surplus __ pe df$1 ,904 888 df$1 ,.088,479 $206,472 $1,028,465 
arns com 
bee aan ei pro lia Nil $0.54 $2.89 $4.54 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ Liabtlities— $ $ 
ERS ce I * 2,741,878 2,816,355| Accounts payable. 316,959 419,620 
cNotes & accts. rec 1,343,987 2,163,644] Aecrued taxes.... 236,284 323,249 
Inventories _ _-_-- 2.345.676 3,073,615| Dividends payable 62,106 65,000 
Marketable secs.. 5,705,893 5.75758 AB ae 835.994 423,018 


Reserves ° 
,307 | Preferred stock... 3,821,900 3,857,500 











l.cos. 172,600 172,600 |aCommon stock_.10,195,375 10,309,970 

pe bn afl. cos SG iivcicccun 3,293,218 6, ‘6ll ‘040 
» chin. & > oe hee t 6,292,818 6,908,515 
Deferred charges-_- 76,152 79,223 

TR dicate 18,761,836 21,009,397! . Total_...-..-.. 18,761,836 21,009,397 


a4 683,089 no shares in sens ond 690, pth is 1931. 
& Se a paeneet ae 2 oe py oe of $164 in 1933 
mia $132. 514 t* 1931 —vV. 135, p. 3008. 


Liquid Carbonic Corp.—Earnings.— 
For income statement for 12 months ended Dec. 31 see ‘Earnings De- 


part recedin: 
Ma Ww. Ke Mefntosh, ie, reports that the financial condition < 
the com continues to show improvement. Ratio of current 


assets to 
ap Dec. 31 1932 was 10 to 1, compared with a ratio of 7 to 1 
yew ie “Tiabilit caw Dec. 31 were some $400,000 less than on 


Dee. 4 31 1931 —V. 135, p. 3532. 


Lit Brothers, Philadelphia.—New President, &c.— 

George H. Johnson has been elected President succeeding Jacob D. Lit 
who will continue as a member of the board. 

Walter T. Grosscup, who has been Secretary and Treasurer, has also 
been elected Executive Vice-President, Mr. Johnson had previously been a 
Vice-President. 

J.W. Herold and ee > = have been elected directors , succeeding 
William Fox and J. M. Donne! Mr. Donnelly was elected a Vice- 
President and A. T. Hild as aendolant Secretary.—V. 135, p. 4042. 


Loew’s, Inc.—Changes Meeting Date.— 

The directors will meet on the first Wednesday in March to take action 
on the common dividend, as a result of a recent change in Lo fined igh The 
directors’ meetings were formerly held on the third Monday of each month. 


(Compare V. 135, p. 3865.)—V. 136, p. 1028. 


agreeteal Easy CoE. aye “ rs 150,000 shares of £1 each, 
Th tion is s olders 
fully paid. of the Southern Kampar Tin Tin* Dredging, Ltd., at the price of 


The latter company was in ted in January 1932, with an authorized 
capital of £300, 000 in shares of £1 each, of which 150, '504 shar 
standing. The shares now offered are held by Lower Perak Tin raters. 
Ltd., under option to the London Tin Corp., which has decided to 
its right. See also V. 136, p. 670. 


Lord Baltimore eek Ca.—-T ine Aner 
A letter is being sent holders of gen. mtge ng , due 
Oct. 1 1945, informi ng them that the compan will not be able to meet the 
interest payment on these bonds on April 1. It is stated also that the com- 
poy {ad i? to provide for the general mortgage sinking fund payment 
ue las 

Believing that a receivership or foreclosure would be disastrous, particu- 
larly as — _—— are peacticnily unsaleable at the present time, and 
in order to protect as far as possible the interests of the general m 
bondholders, the directors have drawn y BS plan which, the letter states, 
“will not affect the principal investment t which for the next three years 
will require the company to pa pay out in interest on its general m e 
bonds only such an amount as it is able to earn.’’ This should enatile the 
company, Gk Dyes AL to work out of the present difficult situation ‘‘without 
loss to the old 

Under the plan outlined in the letter, holders of general mortgage 6%% 
bonds would a pthoriae the trust company named as depository to to detach 


from the respective monde | the coupons payable April 1 1933-A 1 1936. 
Bondholders would to accept meee of these coupons $227 .50 income 
certificates for each $1, bond and a $113.75 income 
certificate for each $500 bond deposited under the plan. 


general 
They would waive all dena at A the com in the payment of interest 
on its outstanding general mortgag » Saas ueon dates mentioned, and 
waive the obligations of the ceneany in connection with sinking ‘fund 
ents Sept 1 1932, to the same date in 1938. 

Parhe company agrees to a to the registered holders of income certificates 

} pened portionate part o net income of the company, as defined in the 
2 Sareeaees. var may be Mone wy m4 for the payment of interest “4 


4 quastanding gen mocsenge bes nds for the period from Oct. 1 1932, 
and including a 5 31 1936 


payments, however, are not to 
he letter declares that ‘‘if the a. a be carried out a receivershi 
inevitable, which would undoubtedly result in a foreclosure of the 
mortgage and the loss of all or a substantial part of the equity of the general 
mortgage bondholders.’’—V. 135, p. 1339. 


Mack Trucks, Inc.—(& Subs.).—Earnings.— 
Calendar Lip: gr 1932. 1931. 1930. 1929. 
Net loss oat am oe arges 
OE $1,479,598 $3,032,410 pf$2,007 ,606pf$6,841 ,069 
—v. 138° p. 3175. 


Marlin-Rockwell Corp.—To Change Par Value.— 


The stockholders will vote shortl Spans S the par value of the com. 
stock from no par to $1 per share. Wit 135, 


May Hosiery Mills, Inc.—25-Cent Preferred Dividend.— 
e directors have declared a dividend of 25 cents per share on the $4 
gui. preference erence stock, no par value, payable M 
Feb. A like amount was paid on this issue on Sept. 1 and 
as oer. — & cents per share in each of the three quarters 
tee: every three months from Dec. 1 1 
Bept® 1 1931 —s. 135, D. 4393. 


Marion Steam Shovel Co.—Earnings. — 














Calendar Years— 1932. 1931. 1930. 1929 
Gross profit from oper -_loss$136,162 $187,956 $660,473 $1,829,058 
Sell., gen. & adm. exps-_- 428.469 682,932 1,024,639 1 '214,874 
Dapsonetion a OR 179,556 220,006 —— 

Operating loss. _....- 44,187 714,982 23 ,202 141 

> 9 eek Sia'o0s | 46a" + protete o88 

TEE bw nnduan $529,279 $260,573 $488,904 prof$820173 
Deducti ee Sn nk re) Oe 16,655 
Interest on funded debt. 149,145 186,533 196,388 203,310 
Fed. iin... imaawam:. (cx aie! .; mig ,022 
ER ee eC $678,424 $447,106 298 ‘process 
Preterred dividends....0 4  “<<20c. = = enecue be Ti 17 nbD 

a 8,424 $447,106 93,792 sur$317, 
Earns.per sh.on 100,000 m_ " saad 
shs. com. stk. ) Nil Nil Nil $3.17 


Financial Chronicle 








Feb. 25 1933 
Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. -— 
Assads— & TAabtitttes— $ 
OM wiv octntinns 945,955 reg Preterred stock... 3,075,000 3, 100,000 
U.8. Govt. bonds. 245,000 200, Accts. payable--. 
Accounts & . 2,387,025 2,500,000 
receivable. ___-- 1,717,405 2,120,375! Accrued 
- Inventories __..-_- 908, ,473,183| interest, &c.... 161,466 wae 
xFixed assets... .. 4,096,821. 4,277,088 | Taxes.....-.-....  +----- 175 
Investments ..... ------ 588,285 | Deferred credits_- 76,242 77,564 
Deferred charges... 218,219 216,429 | ist mtge. bonds_.__ 2,344,000 2,582,000 
Paid in & approp 
I inc ccna 2,534,351 2.652,538 
PER imenen sawn 1,525,938 848,349 
p< RE 9,132,151 10,373,772 in e-thiah soistnencite 9,132,150 10,373,772 





sci Ser ae en Mee sas, ae azo, 1S 2d 
7] c ¢ no 
100,000 no par shares in 1 1.—V. 135, p. 2664. ro 


Menominee Gres B Ca. Pt Not to Close.— m 
ase the my ha. J lant, = reorganization the com- 
pany, has been effected diholders- of the company, owners of the 
lant, .~ stockh rape ph A the ey es i enine Sugar Co., which has 
ay the proceeds of idation since January 
Onder yt is th eo, the new company will assume 
at e Green Bay plant, which will be segregated from the other 
assets the bankrupt company. The — we will receive stock in 
the company in proportion to their h 


of the new company are G. A. Menominee, Mich., 
President; A. A. Henes, Men a vine Piuddeon: ee Wells, Menom- 
inee, Sec.-Treas.; Louis Spuhler, Green Bay, ye tN Secretary: R. E. 


Lies, Green Bay, ree 

irectors are G. A G. W. McCornick, A. C. Wells, Ralph W. 

A. A. Henes and Walter Henes, all of ee, and Lies. 

pany took the name of the Menominee Sugar Co., now 

in in Pomtaoton, gad the business will be carried on without interruption. 
»D 


Merchants Refrigerating Co.—Div. Action Postponed.— 
The directors, at their meet on Feb. 23 decided to take no action 
= the quarterly’ dividend ordinarily payable about March 31 on the no 
mmon stock until the next meeting of the board to be held on i 
ye distribution of 25 cents per share was made on this issue on Dec. 31 
compared with 50 cents per share previously each quarter.—V. 135, p. 1398. 


Mesta Machine Co.—Common Dividend Decreased.— 
The directors on Feb. 21 declared a quarterly dividend of 
15 cents per share on the common stock, par $5, payable 
April 1 to holders of record March 16. This compares with 
25 cents per share paid on this issue on Jan. 1 1933 and on 
July 1 and Oct. 1 1932, while from Oct. 1 1930 to and inel. 
April 1 1932 32 quarterly distributions of 50 cents per share 
were made. 134, p. 3833. 


Mid-Continent Finance Corp.—Ask Termination of 
Receivership.— 


Attorneys for the corporation, with the concurrence of the receivers 
of the company, on Feb. 14 filed with Circuit Judge Calhoun at St. Louis, 
spo to terminate the receivership of the company which began Dec. 

The receivers, John F. Davis and Max Sigoloff and Emil Brill were 
ordered by the court to file a detailed report of their accounts and pro- 
ceedings pending action on the petition. 

The company is now able to handle its affairs, through a com 
board of ectors, the petition relates, as litigation affecting lan titles 
and notes have been settled or adjusted pee the more than eight years 
of receivers! ip, 16 lawsuits involving ‘title nd in Illinois have been 
handled by the receivers. 


Midland Steel Products Co.—Perfects Welded Tubes. — 
PR wy E. J. Kulas states the company in the past year perfected 
po laced in production the making of welded tubes for axle housings and 
ed control of the Steeldraulic brake patents which heretofore were 
wad by license only.—V. 135, p. 3866. 


Midvale Co.— Dividend Omitted.— 

The directors on Feb. 23 voted to omit the quarterly dividend usually 

payable April 1 on the no par value capital stock. A distribution of 50 — 
per share was made on Jan. 1 last, as against 75 ome share on Oct. 

932 and $1 per share each quarter from Jan. 1 1930 to and ate 8 
July 1 1932.—V. 135, p. 3866. 


Mohawk Investment Corp.—Reduces Stated Capital. 
The stockholders have authorized a sotuetien in conttal by $1,771,862 
— = nen} “s that ameunt to surplus to be available for general cor- 
ncluding distribution in dividends or application to the 
sereieado 4 the Ra F 8s own stock. 


~" ideas Taz Exempt.— 

President Paul C. Cabot, Boston, Mass., Feb. 1 1933, states: 

“*In the opinion of our counsel, Messrs. Ropes, Gray, Boyden & Perkins, 
and on the basis of a ruling from the Kae ot A Department in Washington, 
we are advising shareholders that three dividends paid in 1931, namely: 
Those of April, July and Oct. 15, and all dividends paid in 1932 are exempt 
from Federal income taxation, as ‘constituting for tax purposes a distribution 
of capital. It is suggested that shareholders can obtain a refund from the 
Federal Government for any income taxes paid on the above mentioned 
dividends in 1931.’’—V. 135, p. 2841. 


Moirs, Ltd.—Reorganization Plan.— 

Holders of bonds will meet in Halifax on Feb. 28 to consider a plan of 
reorganization of the company’s financial structure and certain modifica- 
tions of the rights of the bondholders. The plan involves the following 
modifications of the rights of the bondholders: 

(1) Reduction of the principal amount of the bonds by 50% and the 

ce of new bonds for the amount to be outstanding upon surrender 
to the trustee of the bonds at present y yon 4 

Ft Reduction of the interest rate on the bonds from 64% p 6%. 

(3) Cancellation of the interest coupons which matured on the bonds 
on Jan. 1 1933, and of the coupons which mature on July 1 1933" and on 
Jan. 1 and Jul yl 1934 and on Jan. 1 1935. 

(4) Acceptance oy She bondholders in view of the reduction of principal 
and cancellation of interest coupons, a 6% ist cum. redeemable ‘erence 
shares of a par value equal to 65% of the principal amount of the bonds 
outstanding at the present time. Dividends on such preference shares 
shall not commence to accrue until Jan. 1 1935; and no dividends shall 
be declared or paid on the common ano of the company until preference 
fee ge of 3 r value of at least i 
. The preference 

an Tr The principal amount of the bonds shall not become due until Jan. 
1 1953, except through the operation of sinking fund provisions or upon 
a call for redemption by the company 

(6) In lieu of the sinking fund provisions contained in Article VI of 


the deed of trust and mortgage securing the bonds, , oe company shall 

be uired to deposit annually on Feb. 1 in each commencing on 

Feb. 1 1938, a sum equal to 20% of the net ts o the onan y for the 

g year after deducting jpeoxtaee or interest and tion, 

or in lieu of such deposit in cash the company may deposit Io of the trustee 
ds of a principal unt to of such net 


a The default in perma of the bond interest and(or) pts fund 
due on Jan. 1 1933 is to be wai ves and compliance by 0 compene SS 
De peovitons of ta wine, shall be comptes by the company th ite 
we gon fe AR trust 
( Such modifications shall by supplementary deed of trust be made 
in the provisions of the deed of trust and mortgage 
° pryvisions of tiie, pian. ae 

The iders shall appoint a committee consisting ive per- 
sons who shall have authority on behalf of the bondholders to fix and 


bi 


the form and contents of the supplementary deed of trust. 











Volume 136 
Satie te peate 10 te staees chat “swe shivee are oe t to be 


4 * pro to the 
extent of the re assets the Rocce ond the continued Pes mane ng 
of the company d: the d of economic stress. 

of eho bok sy precarious so long aa th 


scoteie Haak of t Co., =x 
us’ at an 
respective e branches. of 
e plan of reorganization has been — 


os by the yw 
alten committee, which consists of a, oF oneal North ae 
Campbell, W. I. MacDougall and O. on te ge i36, P. $355 


paw of Rod & Reel as aa Paper. 

According ress dispatches from Springfield, ao working 
for the reorganization 0 of the ouaey admit their efforts have been suc- 
blocked po Be og eg s 20,000 authorized and 

wield by’ Chase mane Peounees Da 

S > enn , su 
oereee > these interests, preg By a hy RIB » teoreneieation 
plan which. among other eninge. would reduce the tn g referred stock 
dividends 3 from $7 to $3.50. T he poo claims this plan would 

“Soaee of six quarter Sonica” dividends has orean preferred stock 
equal voting power with goo although there are more than three 
ey At the adfournod anstusl meoting Feb: 10 the preferred stock intrest 

e urned ann t! 
succeeded in obtaining a further Gdiournunent to June 1, 
have been prepared, it is said.—V. 138° Pp. "3175. 


Harry ugha has Ward & Co.—Resignation.— 
ieee ta es - 7 as Vice-President of vo § 
has been placed in change o 
onl Gaull erdias’ eniwailoas 136, p. 1030. 


(William R.) Moore Dry Goods Co.— Smaller Dividend.— 

A quarterly dividend of $1.50 per share has been declared on the capital 

stock, payable April 1. Previously the company made quarterly distribu- 
tions of $2 per share on the stock.—V. 108, p. 485. 


Mortgage Building & Loan Assn., Philadelphia.— 
Receivers A ppointed.— 

Receivers in — —- p> weaeeent by the U. 8S. District Court at Phila- 
delphia Feb. 9 association, which com a consolidation of 
seven other alanine on the petition of a stockholder who claims it is 
insolvent and the only way to aes its investors is by a receivership. 

Judge Welsh named John G. Williams and Joseph B. Simon, real estate 
brokers as temporary receivers. 


Mortgage Guarantee Co. of Baltimore.—To Cut Mort- 


gage Rates. 

The company announced Feb. 15 a plan to extend maturities of its 
guaranteed egy on and guaranteed first mortgage certificates 
and for a. ag gerry in interest rates to be paid to investors in mortgages 
from 544% to %. To become effective, the plan must — accepted 
by the holders - 90% of the amount of outstan mortgag 

The proposal rohibits the company from paying any dividend on its 
stock until the plan shall be terminated. It gives the manny the right 
to terminate the plan at any time, provided the assenting holders of all 
extended mortgage obligations still outstanding under the plan Fink wre 
2 ee eae and as to interest 414 % per annum to date of 


tion of the i 
See a tle Guarantee & Trust Co. below.—V. 115, p. 2387. 
Munsingwear, Inc. (& Subs.).—Earnings.— 


tion 
retail 


1932. 1931. 1930. 1929. 
$4,890,455 $7,054,125 $11,780,985 $15,067,130 














oF ee ee 
Cost of merchandise 
produced and sold__._._ 6,008,830 7,609,295 11,291,834 13,430,729 
Net o profit___def$1,118,375 def$555,170 $490.151 $1,636,401 
¢ Miscellaneous earnings Fae. entendinaied 18,631 340,583 
Gross earnings_--_-_def$1, om. 472 def$555,170 $807,782 $1,976,983 
Interest charges _-—_---- 1;980 3,738 4,931 M 
Prov. for Federal I co ipa Bigger oh) hale 87 ,845 227 ,958 
Se GUE Oo ings ode SS Ch WDE. «o2:Fapecantl’ 
Div. and prem. on pref. 
stock of su } 54,000 54,000 159,241 195,981 
OUST witiwesan + anew aS geen ches 
Net applicable to hold- 
wal nes jun. Inc_ df$1, 102,452 def$653 ,628 $475,761 $1,548,803 
vs. by 
Went, INC. oc. 5 225k ($0.60)95,319($2.25)399364 (4)e719,996(3 44 )700,000 
i wi ik ote ah ek $1,197,771 $1,052,992 $244,235 sur$848,803 


Shares capital stock out- 
standing (no par) - - ~~ 150, 900 167 496 200,000 200,000 
arnings per share_ -- - - $2.37 $7.74 
a Of subsidiary corporations, fea. both Do na and hosiery, after 
deducting returns, sounts and allowances. b Incl. maintenance and 


depreciation of physical properties, advertising and distribution ex 9 
and general and administrative expenses. c Discounts on purc 
rentals, interest earned and other income (net). d Includes $80,004 divi. 


dends on stock of Munsingwear, Inc., purchased and held by the Munsing- 
wear Corp., a wholly-owned subsidiary. e Exclusive of $80, amount 
applicable to stock owned by subsidiary. f Dividends on stock of Munsing- 
wear, Inc., held by Munsingwear Corp., a subsidiary. 


Consolidated Balance Sheet Dec. 31 (Including Subsidiary Cos. a 











Assas— 1932. 1931. TAabilities— 1932. 
x Land,bidgs., y Capital stock - - $5,250,000 $5,802,360 
chinery, Be re 986,797 $3,208,046] Minority stock- 
Good-will, trade holders’ interest 
marks, pats., &c 2 2] in subsidiaries: 
C6 is-o css’ ee 1,040,636 979,225} Wayne6% pref. 900,000 900,000 
Munsingwear stk. 6,472 20,219} Accounts payable, 
Accts. & notesrec. 799,161 947,154] acerd. expenses. 

Ctfs. of deposit... ¥ SOO BOO! BB. wwccdtucce 165,683 187,519 
. 8. Treas.sec.-. 802,313 998,555} Capital surplus... 971,906 569,882 
Cash sur. val. life Earned surplus... 357,803 1,737,272 

insur. policies-- 93,913 67,742 
Inventoriees - - - .-. 1,396,109 2,005,863 
Mutual ins. depos. 
& adv__... 43,798 58,666 
Prepaid expenses 55,926 46 663 
Investments - --.- 1,004 1,003 
Unamortized Dp 
pref. stock. -.-.-- 19,261 23,895 
Teicciccwene $7,645,392 $9,257,033! Total.....---- $7,645,392 $9,257,033 
x Land, buildings, machinery 2nd. and AR ORE less provision for de- 
preciation. ‘ -fepresented by 496 in 1931) shares of no par 
u p 


Mystic Steamship Co.— Merger .— 
y he: eaten | Gas & Fuel Associates under ‘‘Public Utilities’’ above.— 
»P 


National Bellas Hess, Inc.— 
Public Offering ¢ of 450,000 Shares of 


The company is_ negotiating with ee 
& Goodwin, Inc. for the of 50,000 
Bead & iS aoe aaa y Baty AF 


peck Bankers for 


Financial Chronicle. 


The com 
which went in 


new company Bhs aimee ~ Age of the assets and equi ‘of 
old compa, etd ban loaned on resorne See oe ae the old com- 
pany, located in on to purchase. 


ent B remult of th Mn IE Boma cus@eny Oct. 1 1932 
e on, on a 
inventant apa ‘wikis ell af les aera aired the deflated basis 1932 
on ; 
values. It has taken over the valuable list 5,800,000 names and addresses — 





aa pany bees "ae ti s free from it bilities of Tlatge oapivalinetion 
n operations a es of a ca 
unprofitable departments and burdensome leases.—V. 136, p. 857. ve 

National Candy Co. (& Subs.) -—Earnings.— 

Calendar Years— 1932. 1931. 1930. 1929. 
Previous surplus 2772.7 WaSh934 S350741 218480 LFTB TIS 
Minority charcholdars’ ie Se san eet ate sider 

EGE ea oy dees tees 322,259 241,846 

xcess of par or di 

— of treas. stock 

cial pe 33,670 129,857 diheraiietaiin eee 
Adjust. of d OEE 5-5; imebareMinvinres 5. {cc armpit 6 lemmas 
et refund of inc. a. TE: «.c.  heanies:. -) emia tell 

. of allow. for shrin 

in invest. revert to 

ST RS | kT a ai pe neice ee eS 

Total surplus_____.__ $2,440,700 $2,165,204 .427,600 369, 
Dividends paid —-___.__ 332,626 550,0: - 630, " 596 
“tat 379,641 322,259 

s' MINI cs Oe ee i 

poms of val. of 

WOM. i ae ar ks Cas SO0,400: 2A cae aad ~ 
i = sale of Louisville 
Mei. ae ee eee 
Addit. prov. for ‘income Pee a bho aot a, a ae id 

taxes prior years__-_~ 50 Ae 8 pea Saas OT eee e 
Amt. . to min. sh_ Ou es eee ee SA eas ae 
Losses in connection with 

desea iineieien pS Se ig RRR ae SRG 86,935 291,555 





Consol. surp. Dec. 31. $1,528,397 $1,935,734 $2,330,741 $2,159,440 
Consolidated Balance Sheet Dec. 31. . 











1932. 1931. 1932. 1931. 
Assets— $ $ Ttabiltttes— $ 
Sd cia tamale aici 638,402 ,486| Accounts payable. 174,657 195,181 
Bank ctfs.ofdepos 400,000 325,000 | Dividends payable 82,341 131,983 
Marketable secur. 1,266,171 1,180,548} Accrued accounts. 78,071 409 
xCustomers’ accts. 643,529 723,119} Federal inc. taxes. 127,715 99,067 
Accrued interest-- 17,002 18,418|5% ser. gold notes 711,000 752,000 
Adv. on raw ma- Min. shareholders’ 
terial for contract 7,995 120,602} interest in subs. 662,145 654,537 
Inventories - - - _.-_ 1,202,941 1,340,472 | Mortgage note---~. 30,000, ...--. 
Cash value of life Res.forconting... 194,543 -.-... 
Wl ss iiceinan 73,107 64,792|7% ist pref.stock. 944,100 944,100 
Other assets------ 368,905 164,598 |7% 2d pref. stock. 1,006,600 1,014,000 
yPermanent assets 5,635,638 6,017,965| Common stock... 4,820,375 4,870,125 
Deferred assets... 106,255 118,135 | Surplus-.-..-....-- 1,528,397 1,935, 
Good-will, patent 
rights & tr. mks_ A eee 
FOE os aaa 10,359,945 10,682,137! Total_.....-.-- 10,359,945 10,682,137 
ope Oey for doubtful accounts, &c. of $45,068 in 1932 and $35,- 
370 in 1 allowance for d tion of $3,668,127 in 1932 and 


Less 
$3,702, O10 ie ¥931 —V. 135, p. 3367. 


National Department Stores Corp.—Petition in Bank- 
ruptcy Filed for Subsidiary.— 


An involuntary petition in bankrup in 
the Federal District Court at Philadelp ia Feb. 10 nst the Frank & 
Seder Co. The company is controlled b Ft me ent Stores 
Corp., — recently was put into W m. The 
pr against Frank & Seder is an independent, ky and arises out of 
the pam ee Be of the National company, because, it is claim & 
Seder has permitted the receivers of National to cane mel of its assets, . 


was filed by three creditors 


thereby jeopardizing the rights of the Frank & Seder 
Receiver for Three Pittsburgh Stores.—Receivers have been en appointed in ~- 
the U. 8. istrict Court at 


ttsburgh for the Tech Corp., whic 
three department stores, the Rosenbaum Co., Frank & Seders an 
Lewin Neiman Co.—V. 136, p. 1030. 


National Lead Co.-—Changes in Personnel.— 

Edward J. Cornisn, for many years President of this company and 
identified with the metal industry in ne United States for more than a 
half century, on Feb. 23 was elected Chairman of the compas "s board 
and re-elected Chairman of the Executive Committee. F. . Carter, 
former Vice-President, was elected President. 

In announcing payment < of the regular quarterly my ye of $1.25 a 
share on common stock and $1.50 a share on the class B preferred s 
Mr. Cornish said that the company’s qorunat Januene and February 
were lower than for the same months last y 

Beacuse it is not possible to o intelligently 7 eee demand for the com- 
Pany’s products for spring pa _ before May, Mr. Cornish added that 
the directors were unwilling a time to consider results for the first 
two months as a basis for ibectier 3 1933 results.—V. 136, p. 856. 


New Bedford (Mass.) Investors Trust.—Smaller Div.— 

A semi-annual dividend of 57 cents per share has been declared on the 
certificates of beneficial interest, par $50, payable March 1 to Sellen of 
record Feb. 18. This compares with 75 cents per share paid on 1 
ae, sont res share on March 1 1932 and $1 per share on Sept. 1 931. 
we p 


tow + England Coal & Coke Co.— Merger.— 
astern Gas & Fuel Associates under ‘‘Public Utilities’’ above.— 
Vv. B88" p. 2476. 
@ New Jefferson Hotel Co., St. Louis, Mo.—Time for 
Deposits Extended.— 

The bondholders’ protective committee has extended the time for 
| the, lst “4 ¥ e. 6s dated Oct. 1 1927 to March 15 1933.—V. 136, 
HNew Vock & Foreign Investing Corp.—Buys Debs.— 

The corporation peperte that it has purchased for cancellation $314,000 
of its °20-¥ ear 544% sbentures due 1948, for which tenders were invited 
at ay shove 80 and interest 


In addition, the corporatio n purchased and canceled during 1982, $563. ~ 
000 debentures. Out of an original issue of $6,000,000 debentures, t here 
now remain outstanding $1,416,000 debentures —V:. 136, p. 857. 


New York Transit Co.—Dividend Decreased.—The 
directors on Feb. 24 declared a dividend of 15 cents per share 
on the capital stock, par $5, payable Apr. 15 to holders of 
record March 24. This compares with a dividend of 20 cents 
ee share and an extra dividend of 10 cents per share paid on 

et. 15 last and 10 cents per share paid on Apr. 15 1932.— 
V. 136, p. 857. 


New York Trap Rock sk Corp. Dividend Deferred.— 


it 
Pp. 671; 


The directors on . 23 took no action on the quarterly dividend due 
April 1 on the . stock, no par value. The last jest reenter 
poymeees of St. Sper. “was made on this issue on Jan. —vV. 
Pp y 


Niles-Bement-Pond Co.—To Decrease Capital.— 


of caplial stock Fors $8,912,800 to ‘ 


The stockholders will vote March 8 
tha wintoh sabas of the 107.408 chares of 








the — 
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§3.0940 930 and to transfer to surplus account $4,962,380. aes ae 
ceed cumienaad ee call a ae Geman uae be ceake toe tana 
pop ne ah visable.—V. 134, p. 4169. 


Nitrate Co. of Chile (Cosach).—Americans Yield on 


ing Company.— 
A dispatch from Santiago, Chile, Feb. 9 states 
can interests in : “the Nitrate Corp. of Chile, reety 
ordered liquidated by the Government, announced y they would 
°o in the dissolution of the company by the appointment of a eeprenente 
tive to serve on the liquidation commission. 
“It was learned t the President of Cosach, Mote G. B. Whelpley 


of New York, held a majority of proxies nam Horace R. Graham, 
Executive Vice-President of Cosach, the member of the commission. 
Peis. A. — will be made under the original law provi 
nization of the eat am, Bet which also stipulated the meth 
colucion if ever necessary > Pp. 169. 


North American Oil Consithaaiih, —New Directors.— 

Through its ped of proxies the group opposin President Oliver J. 
Olson on Feb. 10 elected five of the nine monhee of the bose of directors. 

The five directors are: Pg Irvine, H. G. uit ee W. Knowles, 
W. J. Hotchkiss and H. 8 , the latter two two being former members 
of the board but not ft, oO. of the retiring board 

Four members elected by the ay i goup ‘are: Oliver J. Olson, 
M. E. Fontana, C. C. Prior and Sydney lant.—V. 136, p. 1213. 


(B.) Nugent & Brother Dry Goods Co., St. Louis.— 
Bankruptcy Alleged and Receiver Asked.— 


An involuntary penkrupecy De petition yt rs a ee gg for appointment 
of a receiver were filed in Federal Court Pouis Feb. 9 a — 
pany, operating a —?. eB. 4, St. Tsong department store. e pe- 
titions were filed by ee creditors with claims egating $1, aan who 
wy the firm is Me won K and committee acts of bankruptcy. 
» ae for a receiver stated immediate appointment of a receiver 
hp wt Ag keep the company 7 for a limited time and to straighten 
oa conf nm which has resulted appointment of receivers in Delaware 
for National Department Stores, fae. which controls Nugents. 


Ontario Bakeries, Ltd.—Court Opinion Sought.— 

An application will be made to the Supreme Court of Ontario, on behalf 
of the Toronto General , trustee, 253 Bay St., Toronto, Canada, 
for the opinion, advice and direction of this Court as to whether or not the 
trustee is to proceed to carry out the provisions y L to act upon the 
terms of the extraordinary resolution numbered 2 by the bond- 
holders of the company at a meeting held on Dec. eT: 1932 and to act 
upon Bang instructions of the bondhoiders’ committee appointed at said 


meet; 
Such ap es wal he Oagood on to be heard before the Judge pre- 
caine tn in Weel — [os 38 3 pode Hall, Toronto, Canada, on March 6 
a 


po Boe ne Theater Ms Realty Co.—Bond Groups Merge. — 
announcement has been made by the two bondholders’ protective 
committees that the committees have been merged and hereafter will act 
he agg on | of the com- 
R. Le "3 McCroeey” 
vy, W. eery, 

J. Schoenfeld’ and Louis A. Schwabacher. 
Goldman & Altman and Jesse H. Steinhart are counsel for the committee. 

The committee announces that there has been already deposited with it 
in excess of 50% of the outstanding bonds. The headquarters of the com- 
miges ire located at room 804, 155 Montgomery Street, San Francisco. 
~ p. 3 


Otis Elevator Co.—Receives Cit ty Contract .— 
Sixteen of the latest type escalators with a total daily cuarying copes pacity 
of more than: 1,500,000 persons are provided for the new New York City 
ewer system ‘under the terms of a contract just awarded this company. 
nj ~- of Se aenes is to be approximately $355,000, it is stated. 
amet, dD. 


Overman Cushion Tire Co., Inc.— Damages Awarded.— 


om: apnoupoes that as a result of their suit t Goodyear ses & 
Rubber Co., 1. S or infringement of tire patent hts, Judge Francis 
Caffey of the U. oe trict Court of the Southern District of New York: 


has awarded them = Sonam for $1,098,820, together with interest from 
May" 2 $960 ine 7 when infringement was halted by injunction, and 
—_— p. 519. 


Pacific American Fire Insuarance Co., Los Angeles, 
Calif .—Liquidating Dividend.— 

A liquidating dividend of $2 PE share has been declared on the capital 
stock, $10, Loven March 1 to holders of record Feb. 20. 


Tota liquidating dividends of $26.40 per share have been paid or declared 
thus far.—V. 135, p. 3704. 


Package Machinery Co.—Dividend Again Reduced.— 
The directors have declared a dividend of 75 cents per share on the com- 


mon stock, par $25, AN, goon March 1 to holders of record Feb. 20. A dis- 
tribution of ie share was made on Dec. 1 last, as against $1.50 per share 
previously paid each quarter.—V. 135, p. 3535. 


Paramount Publix Corp.—Securfy Holders Urged to 
Deposit Holdings Without Delay.— 


Following the recent publication of notices of the formation of individual 
protective committees for Paramount-Publix Corp. bond and stockholders 
and the Paramount Broadway Corp. bondholders, these committees have 
sent out letters r uesting the jo ompt deposit of the various securities pre- 
liminary to the ‘‘show cause”’ in the U. 8. District Court for the 
Southern District of New York on March 17. On that date it will be de- 
termined whether the receivership of Paramount-Publix Corp. is to be made 
permanent, and it is desired at that time to present a united front for the 
protection ‘of the security holders. 

In the letter of the gg committee to the holders of common stock 
of Paramount-Publix , it is stated that the corporation has outstand- 
ing $11,918,000 6% bonds and $13,259,000.5 @ bonds, or a total of 
025,177, ‘000. The corporation is indebted to = in the sum of approxi- 
mately $13, 000,000. here are also other creditors of Paramount, but the 
exact amount of this indebtedness and its contingent liabilities cannot, it is 
stated, be determined at this time. 

The letter further recites that there are outstanding more than 3,200,000 
shares of Paramount stock, all of one class, namely the common stock. 
There are approximately 37,000 stockholders of record residing in all parts 
of the United States, in Genade and in Europe 

“There will be further heari before + ng Court and other proceedings 
at which it is important that the stockholders be represented,’’ says the 
letter to stockholders. ‘‘It is obviously in the interest of the stockholders 
that plans for a readjustment or reorganization of the corporation be brought 
forward as eye as possible. Support of the committee by a prompt 
deposit of shares will punts more effective the voice of the stockholders in 
these hearings and ——— ngs, and in any negotiations for readjustment 
or reorganization. he committee, therefore, earnestly requests all stock- 
holders to de t their shares.’ 

It is poin out that the bag eng of deposit for the common stock have 
been listed on the New York 8 Exchange and that for the convenience 
of stockholders residing in sections remote from New York the following 
banks and trust companies have been appointed sub-depositaries: First 
Union Trust & Savings Bank, Chicago; Bank of . ——y National Trust 


& Savings Association, Los Angeles: and ny A t & Savi Bank, 
New Orleans. The Comm National Bank Trust Co. of New York 
is depositary. This letter is signed by Duncan A. Holmes, C man; 


perney, Balaban of Balaban & tz Corp.; John P. Bickell of McIntyre 

pees ne Mines, Ltd., and Thomson & McKinnon, a E. Cutten of 
iF hiutton & Co., and Maurice Newton of Hallgarten & 

B The Roamans for the he a Famous Lasky 20-year 6% 

gold bonds due Dec. 1 1947 and 20-year 5 duking fund 

d bonds due ae 1 1950 is the Chase National Bank, zi Division, 

ent... Ms York. Sub-depositaries are: ntinental 

Illinois National & Trust Co. of Chicago; Security-First National 

Bank of Les eed and Whitney Trust & Savings Ba New Orleans. 

The committee for these bond issues includes Frank A. Vanderlip, Chairman; 
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Rebest Ke. Cassat, Duncan G. Harris, Lawrence Stern and Sir William 
ithe letier to holders of the Ist meee. See 207m vray mighty do 


certificates, due Jan. 1 195 . points out that 
these certificates ticipating shares in the $10,000,000 since 
reduced to $8,867,000) gol of unt Broadway cS 
by ist . on the ll eM was leased by 
Paramount Broadwa: Seep. Paramount for a period of 25 
years from Jan. 1 1926 at's net annual rental equal to the larpest annual 
amount required for interest 
Under this lease the tenant, Paramount ., also the 
payment all taxes and all o of the building from the 
date of its completion. The letter states there is a prey men that the 
receivers for the P: . May seek to this lease 
and that for this reason the follo act as a protective committee 


; J. Russell Forgan, Robert Goelet, Harold V. Smith, and Elisha 


Deposes of Pg d loan certificates should be made with Chemical 
Bank & Trust Co ew York or te — of the jiuzens National ‘Trust & 
City National Bank & Trust Co. of Chi ; Citizens Natio 

Savings Bank of Los Angeles, or the Canal B : & Trust Co. of New Orleans- 


Certificates Listed. — 

The New York Stock Exchange has admitted to its list certificates of 
deposit for the company’s $10 par value common stock. 

Council for Independent Stockholders’ Group Seeks Answers 
to Questions on Purchases.— 

An investigation has been started by stockholders designed to determine 
if properties oe in oe a... nsion pr » were taken from 
friends cers and directors, it was stated 


and 
Feb. 15 by Daniel Ww Brora: ly of counsel for a stockholders independent 
protective committee 
The stockholders’ investigation, hee 7 aurea said, will have as its 
goal the answers to the following quest 
“Why, in 1930, Paramount was len by its officers and directors, at 
a time when reasonable and inteiigent b business men had inaugurated a 
policy of drastic retrenchment necessary ate towel bene, to cominue 
an expansion program, eeapans | involving it it in financial commitments which 
drained its cash resources an — its credit, all for the acquisition of 
additional theater pro ies loca’ in the various states of the Union. 
“‘Why Paramount, . 30 1930, did acquire 
theater properties, such as A. orp., Dent Theaters. 
iets Co) — way System, ‘en | pablix-Nevaco Theaters Corp., 


Morris trand Amusement Co. and others, 
be did, shortly after “Ape 15 7930, acquire 61 theater pro ies of the 
M. E. Comerford Pag i oe age J York and Rhode Island, 


and paid therefor sums of g several millions of dollars, 
pore funds for which a acum aoe a ~~ repayment of the bank loan 
occasioned thereby was obtained by the issue of the $15,000,000 20-year 
514 fo i gold bonds, due fis 1 1950. 
n the above connection Paramount Publix stockholders are surely 
entitled to receive a bill of particulars, which they will, if necessary, take 
legal steps to obtain, setting forth what transpired by and between officers 
and directors of Paramount in the negotiations of the acquisition of the 
above theater properties. The stockholders are entitled to know whether, 
as a result of these negotiations involving millions of dollars taken out of 
the treasury of Paramount hy it is true, as charged in one of the verified 
cone te filed in our State Court 


purchasing many of the said propertios. the rp an and 
ee oft Paramount negotiated and dealt with friends and business 
associates whom they desired to favor and did favor, by paying out to said 


~~ from the treasury of Paramount excessive and improvident ces 
the properties so purchased and otherwise improperly and im- 
finan eed committing Paramount to liabilities and obligations in and with 


regard t that Paramount was compelled to and — pay out aa 
sums of money ‘and have and sustain e and oppressive losses ager 

—. millions of dollars by reasons of the foregoing; that the oe aa a 
to which the funds of Paramount have squan , Wasted and lost by 
reason of the foregoing cannot be sacertained or determined without an 
accounting’ .’’—V. 136, p. 1032. 


Passwall Corp.—New Interest in Company— 
See Allied General Corp. above.—vV. 134, p. 1042. 


(J. C.) Penney Co., Inc.—Earnings.— 
Calendar Years— 1932. 1931. 1980. 1929. 


3 3 > 
DI Siri s c ie cs os 155,271,981 173,705,095 192,943,765 209,690,417 
Cost of merch. sold, 


sell and gen. expenses 148, 704,139 yieoyis. e+ yids7Gs ate y197061.103 

















Deprec. and amort____- 1.547.115 2,656 1,433,301 
Federal income tax__-_-__ 790,048 seo y See y See y 
Gross profits_______-_ 4,230,675 7,987,683 7,427,808 11,196,013 
Other income_________- 695 ,624 4,126 566, 833 ,579 
Profit of subsidiaries ___ 156,368 351,757 296,185 383 ,786 
Total income___-____-_ $5,082,672 $8,913, — $8,290,622 $12,413,378 
Preferred dividends____ 1,195,290 1,194,96 1,193,730 1,133,514 
Com. dividends (cash)__ 5,100,866 B "852. ets 13,265,610 4,772,746 
PR surplus_____ def1,213,484 1,865,757 def6,168,718 6,507,118 
ona... <. 21,640,479 18.754.504 25,005,772 x19,081.106 
a . On conversion of 
classified com. stock __ 20,549 2 ree a ee 
Sue mane ee Gere. i Dr .50,386 Dr.13,770 
Total surplus_-_-_-_-_-_-_- 20,447,544 20,640,479 18,786,668 25,574,454 
Common stock dividend -.....  .-..--..-. 32,165 68 ,682 
Trans.tores.forconting _____- ._AGeeee « oder. ,000 
Adjust. to cover. reval. 
ee ee ee ee 2 ee ee LE OO kiewee oo “oe mawee 
Invest. in subs. represent 
reval. of fixed assets__ NEES 5) iter ber 2 eS A a 
Write down of treas. stk 
8 Sees obese ND, 3) ura ea ee os ah ae 
Profit & loss surplus__ 15,206,521 21,640,479 18,754,503 25,005,772 
Shares of com. stk. out- 
standing (no par)___._ 2,468,984 2,468,861 2,466, pcs 2,399, wt! 
Earnings per share_--_- $1.57 $3.13 $2.8 $4.66 


x Includes $1,159,826 surplus of subsidiaries. y Federal wel included 
in expenses. 
Balance Sheet Dec. 31. 


1932. 1931. 1932. 1931. 
Assets— $s $ Ltabilities 3 3 

xFurn. & fixtures. 5,824,952 8,296,336|6% cum. pid. oe 19,921,500 19,916,100 
Land & buildings. 1,974,262 2,669,515) Classified com.stk -_____. 32,000 
Improve. & lease.._ 2,147,252 4,084,680 | yCommon eck ~23,622,767 23,620,590 

--- 985,000 1,406,066 | Accounts payable. 3,287,844 3,100, "430 
CN aie cine 222,829,707 5,298,550| Mtge. payable... -____.. 50,500 
U.S. Treas. bi PE Roce EN 8,453,680 | Federal tax reserve 814,771 1,227, "957 
Prepaid expenses 20, 404,172 meeve for fire 


320,356 
Merchandise - - - - - 27,314,873 36,332,947 
id 











See 1,598,976 1,534,685 

Stk. subscrip. hel Res. for conting.. 300,000 300,000 

for employees_- -..... 9,280 | Surplus__......-- 15,206,521 21,640,480 
Accts. receivable, 

advances, &¢__. 2,433,277 2,525,054 
Inv. in sub. Cos. _- 22,701 1,942,460 

LR RSE SES 64,752,379 71,422,741 SR 64,752,379 71,422,741 

x After depreciation. Represented by 2,468,984 shares of no par 
value in 1933 and 2,468, ak, 4 1931. z Before giving effect to proposed 
relegate of part of pref pref stock e, since consummated.—V. 136, 
D. . 


Perfect Circle Co.—New Product.— 

The company agneuhoms the introduction of a new platen expander for 
= four = cree nder automobiles. This new expander is essentially the 

same di at announced for the Model A Ford several months 
In waiter ry all four cylinder Plymouth cars, this expander may be “a 
stalled on four cylinder Chrysler cars and all Maxwells. 
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Other expander models for po cars will be anno short] 
company states.—V. 135, p. B05. unced shortly, the 


Parker Rust-Proof Co. (Detroit).—Earnings.— 




















1932. 1931. 1930. 
Gross profit from manufacturing oper $547,072 $805 346 $740,628 
er adv: , shipping, general 
administrat. expenses. ___.___ 230,677 256,987 237.239 
Operating profit. _..........___ $316,396 $548,359 $503 388 
Cetigr SUG, ss ok a 27.6 21,863 54,717 
I I oe en cok Sia 2) $344, $570 $558. 
Amortiz. of patents & patent litiga- rage pe _ 
ae ee Rees 55,667 124 
es for bad & doubtful accounts 12,911 4,117 ae 377 
TEL ELA TREE TELE TR se RE 5,218 
Gs HE Soe reid Sit afin tia i OE ee 
Provision for Federal income tax--.. 36.662 6/688 56.713 
Wat prot). 2 ssi os ss a ete $264,736 $449,070 $455,220 
, com, stk, outstanding (no-par) _ 97,727 97.727 eo §©6—97,631 
per ee Pe ey $2.61 $4.48 $4.52 
Balance Sheet Dec. 31. 
Assets— 1932. 1931. Liabilities— 1932. .. . 
ap yok $119,294 $28,951} Accounts payable. $45,437 83 var 
v. 8 Federal income tax 36,662 56,713 
municipal bonds 292,649 442,282/| Preferred stock... 137,050 144,840 
eaieen feable 96,283 77,191 eos ioe 1 009/258 1 006 088 
a - , AOS | UE EUS. . ee eee , * , * 
Acer. int. on bonds 1,269 2,527 = —" err 
Sundry accounts... ----_-- 23,241 
Inventories - - --__ 67,695 57,637 
xLand, bidgs., ma- 
chinery &equip. 559,785 602,503 
Patents... ........ 46,986 66,516 
Other assets___._. 275,913 121,392 
TOG. who dkase $1,459,874 $1,422,241 ONE ce nwn weed $1,459,874 $1,422,241 
, ak Maat comers p.. mocietion of $384 9! is ana 6340546 in 
: epresen f no par shares, less 1, shares in treasury 
in 1932.—V. 136, p. 1032; V. 135, p. 3704. 


Perfection Stove Co.—Chairman Elected.— 


H. P. Crowell has been elected Chairman of the board and L. 8. Chadwick 
has been made Vice-Chairman .—V. 135, p. 3867. 


Petroleum Corp. of America.—Obituary.— 

President John H. Markham Jr., died on Feb. 17 at Chicago, Il. 

Mr. Markham was also Chairman of the board of Exchange National 
Bank, Tulsa, Okla., a director of Tide Water Associated Oil Co. and 
formerly a director of Consolidated Oil Corp.—V. 136, p. 859. 


Phelps-Dodge Corp.—Subsidiary Awarded Contract.— 

The Phelps-Doage Cop Products Corp., a subsidiary, has been 
awarded the contract for 1,500,000 pounds of cop transmission cable 
by the Metropolitan Water District of Los Angeles for use in construction 
of the so es hon aie ne line for the Colorado River Aqueduct. 
Contracts for 3, ,000 pounds of transmission cable were awarded. The 
Anaconda Wire & Cable Co. was awarded contracts for 1,100,000 pounds 
of cable, and the General Cable Corp. 400,000 pounds. 

The aqueduct will take water from the Parker Dam on the Colorado 
River into Los Angeles, a distance of 240 miles, and will require six years 
to complete. The aqueduct will carry water across several mountain ranges 
by means of tunnels and water lifts. The transmission line is to supply 
power to the contractors in driving the tunnels and making the cuts. he 

wer will be transmitted from Los Angeles during construction, but later 

om the Hoover Dam. (‘‘ Wall Street Journal’’.)—V. 136, p. 1032, 1215. 


Philadelphia Co. for Guaranteeing Mortgages.— 

Deposits Urged.— 
he General committee for the protection of all holders of mortgages and 

bonds guaranteed by the company is sending out circular letter to holders 
of bonds and participation certificates of issues which are in default or in 
imminent danger of default, asking that such bonds and participation 
certificates be deposited with Girard Trust Co. as de tory. Th 
give all bondholders of such issues an opportunity to have the committee 
represent them in its efforts to work out solution of problems involved, and 

1 give the committee authority to act for such depositors. 


Receivers File Preliminary Report in U. 8. District Court.— 

Thomas Shallcross Jr., John Arthur Brown and J. Howard Reber, re- 
ceivers, have filed a preliminary report with respect to the pro ies, assets 
and business of the company in the U. 8. District Court at Philadelphia. 
The report states in part: , 

The reports received by your receivers from their accountants, Mathieson, 
Aitken & Co., indicate that the situation relative to the securities guaran- 
— ay the Philadelphia Co. for Guaranteeing Mortgages is in substance 
as follows: , 

The number of properties pledged as security for the guaranteed mortgages 
is 10,330, and the aggregate principal face amount of guaranteed mort- 
gages outstanding is $131,650,958 divided og anamigemomge | as follows: 

Number of mortgages in which there has mn no default in interest— 
6,870—-principal face amount $61,961,507. 

Number of mortgages in which there has been default in interest by the 
owners or mortgagors—3 ,460—-principal face amount $69,689,451. 

Amount of interest in default to date $3,150,740. 

Number of mortgages (over $50,000) in which there has been a partial 
default in the payment of taxes by owners or mortgagors—approximately 
194—involving mortgages having an aggregate principal face amount of 
approximately $66 406,286. 

n addition to the foregoing, the accountants’ report shows that mort- 
gages owned by the Philadelphia Co. for Guaranteeing Mortgages in its 
own right are approximately as follows: 

Number of mortgages in which there has been no default in interest— 
616—principal face amount $5,143,906. 

Number of mortgages in which there has been ‘default in interest, by 
the owners or mortgages—574—-principal face amount $7,314,202. 

Amount of interest in default to date $316,034. 

Number of mortgages (over $50,000) in which there has been a partial 
default in payment of taxes by owners or mortgagors—approximately 
29—involving mortgages having an aggregate principal face amount of 
approximately $2,868,820. 

he report states that the receivers are continuing the operation of the 
company, using its entire expert force, at a substantial reduction in salary, 
in protecting the rights and interests of all of the holders of the securities 
guaranteed by the company, and in so doing are servicing the properties, 
operating the same where necessary for the benefit of the security holders, 
making every effort to collect interest when it matures and under the decree 
of the Court remitting all of such net receipts to the parties entitled thereto. 

The holders of securities aggregating in excess of $75,000,000 principa! 
face amount have voluntarily expressed their confidence in the receivers— 
report continues—and are co-operating with them.—V. 136, p. 673. 


Phillips-Jones Corp. (& Subs.).—Earnings.— 














Calendar Years— 1932. 1931. 1930. 1929. 
pO SER igi alo Mom $5,351,012 $8,750,598 $8,103,456 $10,433,011 
Cost of sales, exp.,&c_.. 6,025,389 8,894,479 8,284,781 9,892,315 

a $674,377 $143,881 $181 ,325prof$540,696 
Other income ________-- 4,012 10,128 23 ,036 18,891 

RO on ei es, $670,365 $133 ,753 $158 ,289prof$559 587 
aie aaah 40,1 37,124 91,330 * 
SR 2 <2 Nm Ri ete Reni ib ¢ 

PR nee $710,483 $170,877 $249 ,619prof$418 ,795 
Preferred dividends. _-- 51,052 106,232 121,: 125,538 
Pee 3.2 ee ccen... ° “aetna (75c)63,750 ($3)255,000 

is it ee £761,535 $277,109 $434,674 sur$38,257 
Shares of common out- 

standing (no par) _-_-~- 85,000 85,000 85,000 85,000 

arns. per share on com-_ Nil Nil Nil $3.45 
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Consolidated Balance Sheet Dec. 31. 
TAabiltties— 











in $1,922,840 $1 974.782 
aFixed-assets_-_.-__$1, : : 
de na : $1,974, 
af eae 1 1| Notes payable.... 250,000 1, 
COME crtitmccie S05 319,928 498,322)| Accts.payable.... 443,915 
Accts. & notesrec. 979,460 1,735,716 | Dep. on leases, &c_ 3,385 10, 
Notes recei " Royalties pay., &c 60,545 79,116 
Satin, GO. . 5c ice 159,068 | Accrued taxes-_._-_ 3,223 2,1 
Investments - __-.- 477,384 159,349 | Taxes. es 15,1 
Inventories-_.-_._. 1,500,302 2,589,570) Res. for pref. divs_ 22,27 16,516 
cDue from banks ths MB witicwcs 1,207,452 1, 
in liquidation. _ 67,008 81,758 a 
accts. rec. 286,987 195,895 i Fie’ 
Due from assoc. - ES ER 
we atiennn a ©80,000 ms 
Advs.tosalesmen- -_____ 42,220 
charges.. 124,718 214,981 
Wie os $5,278,630 $7,731,664| Total....____- $5,278,630 $7,731,664 
b nted 


tion of $977 ,084 in 1932 nad 931. 
dees da OE 
r due Bank of U States and the 
pe of yy ho cone stores in liquidation or to be liquidated 
Apel udes 4, shares of compan 5 Own common stock valued at t $42 
—y, 136, Pp, 169. a oe eee “ . ae - PO, "Ne aT Loy 
Poor’s Publishing Co.—Receivership Sought —- 
An Associated Press dispatch from Portland, Me., Feb. 21, to the New 
cide ont pee injuncti inst Poor’s Publishing Co 
on a on for an unction oor’s - 
publisher of Poor's Manual and other financial 4 services, and appointment of 
. for Tuesday before Supreme 


a receiver for the concern was set Feb. 21 
Court Justice Sidney St. Felix Th: ; 

The petition was brought in behalf of George B. Soule of Essex Fells, 
N. J., owner of 10 shares of the company’s first preferred stock. Mr. Soule 
set forth that the publish com owned and was the sole customer of 
Poor’s Printing Co. at Babson Park, Mass. 

He said that the company owed $50,000 
and had defaulted twice on its preferred divid 

He sought an injunction to restrain the company from carrying out 
what he said was a proposal to purchase the assets of the printing company 
and issue first mortgage bonds to the amount of $375,000. 


Powdrell & Alexander, Inc.—Earnings.— 


yee 4» 














Calendar Years— 1932. 1931. 1930. 1929. 
Gross sales______._--_-- $5,174,814 $6,017,720 $5,997,181 $6,822,267 
Expenses_____*_______ 5,108,147 6,065,433 5,861,462 6,269,460 
ji CRORES. 5 sa Sf Ee espe aan : 68,9 

Net profit_________- $62,614 def$47,713 $124,360 $483 ,883 
Preferred dividends--_-_ 29,316 31,852 35,214 57,298 
Common dividends._... -—------ 153,209 237 ,067 237 ,234 

Surplus for year_-_____ $33,298 def$232,774 $147,921 $189,351 
Shs. com. outst. (no par) 55,788 55,788 55,788 55,788 
Earnings per share__-___ $0.59 Nil $1.59 $7 .64 

Balance Sheet Dec. 31. 
Assets— 1932 1931. Liabdilities— 1932. 1931. 

ihn ited cocking $194,720 $225,301 | Notes payable-_--- ,000 835,000 
Notes & accep. rec. SBE ne Accts. payable--_-_ 86,193 54,393 
Accts. receivable. 717,396 703,675 , wages and 
Other receivables. ¥ 8,603| comm. accrued. 35,239 25,290 
Inventories - - - . - - 800,337 1,071,018 | Other current liab_ 3,873 10,393 
Mtges. and notes 2 State and Federal 

receivable, &c__ 36,824 21,244| income taxes_-__ 7,215 1,400 
Cash deps. pend- Res. for . cap. 

ing claim_____-_ 32,913 32,887 stock sink. fund 13 
xPlants & prop’ties 1,355,011 1,396,825/| Preferred stock... 418,800 418,800 
Organization exp. 18,891 21,391| yCommon stock... 2,079,995 2,079,995 
Prepaid insurance- 33,674 33,804| Earned surplus... 154,682 100,333 
Prepaid interest__ 2,363 4,696 
Cotton futures and 

prepaid expenses 2,498 1,582 
Adv. to salesmen. 11,530 4,592 

Bs atin onal $3,211,011 $3,525,617 I in dss eae $3,211,011 $3,525,617 





x After depreciation of $551,805 in 1932 and $479,144in 1931. y Repre~ 
sented by 55,788 shares (no par).—V. 135, p. 3176 


Prudence Co., Inc.—Preparing Plan for Interest-Rate 
Reductions and Time Extensions.— ) 


The company has mailed to investors in mortgage securities guaranteed 
by the company, a circular letter enclosing excerpts from the recent state- 
ment of Owen D. Young, Chairman of the Banking and Industrial Com- 
mittee of the Second Federal Reserve Stet ae a comprehensive 
pean through which, it is believed, a general ustment can effected 

the interests of both real estate owners and investors in mortgages. 

The letter is signed by William H. Wheelock, President of the company, 
and in the concluding paragraphs says: 

“The officers of this company have been actively engaged in the forma- 
tion and carrying out of this general plan to the end that the investors in 
Prudence mortgage securities shall receive their full measure of its benefits. 
The company has subscri to its share in the proposed new corporation, 
and will continue to be represented in the council’s endeavoring to success- 
fully consummate the present plan. 

‘In the very near future you will receive a communication respecting 

articular, mortgage problems in which you are financially interested. 

e feel confident of your co-operation in agreeing to such interest rate 
reductions and time extensions as may necessary to avoid a loss in 
principal and a ible cessation of income. 2 

‘*It is a fact that the income from many properties is insufficient to pay 
full interest, and either sickness or unemployment has reduced or eliminated 
the paying ability of the small home-owner so that many such are in danger 
of losing their homes. A moderate reduction in the rate of interest should 
greatly relieve the situation and decrease the growing list of foreclosures, 
which cause loss to both borrower and investor.’’—V. 136, p. 1216. 


Public Service Trust.—J/ssued Notes for Paying Dividends 
—Claims Were Unpaid When Parent Companies Went into 
Bankruptcy, Trade Commission is Told. — 

The Public Service Trust, an Insull company controled jotaaty by Insull 
Utility Investments, Inc., and Corporation Securities Co., both of which 
are in receivership, gave notes in lieu of cash for dividends declared in 1930 
and these notes were unpaid when the parent companies went bankrupt, 
the Federal Trade Commission was told Feb. 16, in connection with its 
examination of defunct Insull companies. The ‘‘ United States Daily’’ of 
Feb. 17 states further: 

Carl Depue, examiner, testified that various items were erroneously 
included by the company as income and that the disallowance of these 
items would show surplus to be less than dividends paid. 

He stated that assets of the company at receivership of its parent com- 
panies, April 16 1932, were estimated by A the auditors for the receivers 
at approximately $4,500,000 less than the liabilities approximating $5,500,- 
000. Principal shrinkage in asset values, he said, amounted to $6,310,576. 

The examiner asser that the market value of stock dividends and the 
entire proceeds from sales of stock rights received in connection with 
securities owned were reported as income, although the Supreme Court 
has held (252 U. 8S. 189 and 259 U. 8. 247) that stock dividends do not 
constitute income to the recipient and only the profit derived from the 
sale of such rights, instead of the total proceeds therefrom, is income. 

Disallowing the inclusions of these items, the examiner testified, the 
income of Publice Service Trust from Jan. 1 1930, to date of receivership 
was overstated by $638,332, which represented items erroneously in- 
cluded as income. The examiner stated that the company’s true earned 
surplus was insufficient to cover the dividends paid by it with cash or notes 
during 1930 and he showed that in this year the true surplus was $438,403, 
while dividends aggregated $466,015. 

He testified that the company gave notes for dividends declared in 1930 
to the amount of $347,765 and that these notes were given Insull Utility 
Investments, Inc., in lieu of cash and were unpaid at date of receivership. 

He said the company’s borrowings soteling 97 eo Ae were unpaid at 

c 


date of receivership and that amounts owed uded $1,790,000 to Con- 





was being operated at a loss . 
ends. 











Co. $1,250,000 to Peabody Coal Co., and 
ts, Inc. | 


these loans were covered by notes 
exception being an advance of $3 pp hl > West: Utilities Go. carried 
tad he said. 
bs x, 24, and included $123,000 to 
hicago Cirw: Opera a r Land Associa 
Q nized ee es ee 
. Mow yy uidated) . 


Y eevee Bond, Mortgage & Securities Corp.— Accused 
by; Stock holder .— 


Theodore P. Heider, President of tn ommpapetion (26 186 Cesc St. 


Feb. 20, before Magistrate C 
the ge mg told the 


m to inspect the stock ; 
8t., 
ote Cnet a Shot urn, nectar, tthe 
might 


of ye committee ‘apply for a 
receivership for the corporation. Heider, he said, refused to give him the 
books as he d nded. 


for Pyramid Enterprises, Inc., 


‘owers, at 125 Eastern Parkway, 
uaker Oats Co.—Ezira Dividend of $3 Share.— 
The directors on Feb. 18 declared an extra cash dividen 
ond the regular quarterly po te geen of a share on ide outstanding 
02,000 shares of common me, Be both payable April 15 to 
holders of record A April 1. ra of $3 = share was paid on this issue 
on per share 15 te), and 1932 le "tures ears ago extra dividends of $4 
e in cash and 20% in stock were ributed on — issue. 


ema 

The ‘Corporation is a holding com 
owner of the apartment house 
Brooklyn. 























record of common dividends since 1907 in the “‘ Industrial 
Numer of the Railway and Industrial Compendium” of Dec. 2 1932, 
page 
commetticied comainoe.. $5. 317 149 8 bas 57 $7 isa $10,245 439 
Depreciation......-.-- 1,119,053 1,268,930 1,278,042 1.046.710 
Net ings ewww eee $4,098,096 $6,779,427 $6,339,970 9,198,729 
Int. and divs. received -_-_ 802,325 801,154 530,404 : 545,544 
Net inc. before taxes -_-_ 94.999: 421 $7,580,581 $6,870,374 $9,744,274 
Fed. & for. income taxes 619,807 723,989 866,514 1,009,069 
Net aoe $4,280,613 $6,856,592 $6,003,860 $8,735,205 
x08 prior years (net) - 41,163 19,417 18,000 26,493 
oss surp. for year_- $4,321,777 $6,876,009 $6,021,860 $8,761,698 
Adjust to market, <ioes. 
and foreign net curr 
CN RGSS I aE 539 Pe Se race. eee 
Surplus reserve (net) - -- docta9 237 ait 846958 dec.686,149 inc.708,862 
before divs. $5,385,553 1927 644 :708,009 ,052 ,836 
PTR peters. G8. ses as 6 , $9625 '000 7 ,000 me , 
Common dividends - ---- 2,808,000 2,808,000 2,691,000 2,317,500 
Net ag a for the yr. $1 497,553 $2,039,644 $2,937,009 $4,655,335 
ous surplus--_----- 17,755,877 17,822,232 17,810,223 15,967,387 
Total surplus--_----__- $19. 253 430 $19.86}; 876 $20. 747,232 $20,622,722 
8 1 ava on com. stk_ 106, ‘000 '106,000 2:340;,000 2:250,000 
8 Give UR COM. 8 bREKS EO Banned 585,000 562,500 





Profit & loss surplus--_$17,147,430 $17,755,877 ie 232 $17,810,222 
Shares of common out- 








standing (no par) -_-_-- 702 ,006 702,000 585,000 
Earns.persh.oncom.-. . $4.56 $8.22 728 OT $13.09 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ Ltabtltttes— : 3 
aLand, build Preferred stock. --18,000,000 18,000,000 
machinery, = 17,636, eH 18,394,672 ; bCom.stk.(no par)15,210,000 15,210,000 
Inventories... .- 6,892,492 | Accounts payable. 1,915,530 2,068,500 
Accts.rec. (lessres.) 2.64 3,149,296) Fed. inc. taxes & 
iit secur. 14, 808, 284 15,066,623 other accr: liab. 1,494,213 1,742,707 
Joint stk. land bk. Divs. payable---- 72,000 972,000 
bonds... ...--- 219,000 370,000 | Reserves: 
State, county and For inv. shrink. 1,250,000 1,250,000 
municipal secur. 2,594,613 2,525,294 For advertising. 2,282,112 2,482,841 
GRE 6 nétonteckad 4,787,482 3,241.687| For insur. & other 
Due from employ. contingencies... 2,333,362 2,281,870 
De icaninwascia 17,147,430 17,755,877 
Sey ape ap pate 631,652 754,642 
Cos. pref. stk. (for 
employees)... -- 312,671 322,638 
Stks. of partially 
owned subs--- 70,520 70,520 
Misc. bds. & stks_ 70,322 139,313 
Insur. & other pre- 
paid expenses.. 816,999 654,846 
Trade marks, good- 
Oe eee 10,182,522 10,181,772 
ins tradeca> ian av 60,604,646 61,763,795 TOL, niin on aie 60,604,646 61,763,795 





a After depreciation of $11,641,497 in 1932 and 1s as ,624 in 
b Represented by 702,000 no par shares.—V. 134 »D. 3 _ 


Radio-Keith-Orpheum -yeand? oct Me adie Permanent. 
The temporary equ ity receivership for the corporation was made per- 
manent, Feb. 17 by eral Judge Bondy on a motion of the Irving Trust 
ki which was ae -“ Cage a dy 

In a preliminary r J e Irving Trust Co. showed that the cor- 
tion held assets of $76, ior Mags ro through its subsidiaries had sus- 
a Pal a be 
as an om the operation theatres at 

$3,669.504---V. 136, p i216. sors 


Remington Rand, Inc.—Earnings.— 

For income statement for three — mene months ended Dec. 31 see 
“Earnings Department’’ on a precedng e. 

Current assets as of Dec. 31 a A includ $6,111,769 cash and market- 
able securities, amounted to $23 40 and current liabilities were $1,- 
908,136. Tnis compares with amp ao marketable securities of $6,321,432, 
current assets of $26,718,898 and current liabilities of $1,458,861 on Dec: 
31 1931.—V. 135, p. 3705. 


Republic Realty Mortgage Corp.—To Refinance Bond 
Issues.— 


The corporation, organized nearly 10 years ago by a group of Chicagoa 
headed by Gordon eerene. to negotiate second Sanrtsinien po te de ee Gonos 
for the home owner 15, announced that it actively will enter the 
business of joontes Bea 4 on etiring from the second for reorganization 

ES om seco: 
ss Pre e nd mortgage field, ac- 
a will be made on Me gs pone TE trust deed or master’s certificate 
ond ane mer AM Re property owners, ino bondholders’ wa serge 
said President Schmitz. “‘Pands to 
ae s dismissal, paymen 
restoration of income.”’.—V. 129, p. 1757. 


Rhode Island Theatres, ips. Fermenent Receiver.— 
Re oa oly j ia  L, Churchill iy Oem in Superior Court yom a 
y Ju exander urt, 
oo permanent receiver.—V. 136, p. 1216. ee sii 


Financial Chronicle 


-of these notes ou' 


Feb. 25 1933 


Richardson Co.—Patent Rights Upheld by Appeals Court. 
aint gh aslo patent Fe ts held th ant jn the tae 
u 
facture of com: ee eter eee “The ¢ be gee > 
ioe of $250 . . 8. the National Battery Bt 
the case .. for the ye at seit Of 
‘The patents covered are those developed by Richardson seme ears back and 
» under the Appeals Court decision, have been vi violated by all com- 
composition battery boxes. Between 85% to 90% = 


used to-day are com boxes held to be man 
Richardson patents.—V. 135, p. 4397. 


— Dental Manufacturing Co.—Production Stepped 
= 


has stepped up production in its tool and tool design d 
FR way nts to full Se nF and at present is operating the whole plant 


on a 65% basis ent Edwin L. Wayman. 

The co: p company be has no ee bak ee and has approximately $1,000,000 in 
cash, Mr said. the German subsidiary approxi- 
ately auldieunmnsbasis.— - 135, p. 3536. 


Rollins Hosiery Mills, Inc.—EZarnings.— 




















——Calendar Year Jan 4 30 to 

Period 1932. 1931. Dec. 31°30. 
Net lows after all charges. incl. manu- 

facturing, selling and admins. exp-_-_ $71,575 $12 ,669prof$210,140 
SN REREAD: 26,773 131,019 120,295 
Int. & discount on lst mtge. bonds_-_ 18,334 23 ,560 27,223 
Interest on bank loans____________-_ 2784 13,179 22,565 
Pe I COS ons occ s oe ee he ,800 

ae ks dah is BS ach ew esi dec aa $219,467 $180,427 prof$35,257 
I oe 232.396 25,483 225,483 
I i. os rw ntnie def226 540 61,886 170,630 

Cap. surpl. from purch. of 
. stock during year________--- SO... eacene 2 ee 
year’sadjustments._._....--. ------ S92 .. +x 

Total RR EE EERO RA def$100,281 $113,855 $431,370 
, \dfvidends a = ge “i bd 08, 44, 

prop. for res. for contingencies __-_ MN oe. Sree ae | oe aaa 
Discount on bonds purchased____-.- Se: <teeeee: 6 eens 

Balance surplus, Dec. 31___------ def$152, - $5,855 $287 369 

Earned on preferred stock____-___-- Nil $0.88 
Comparative Balance Sheet Pong 31. 

Assa3s— 1932. 1931. TAabdilittes— 1932. 1931. 
CE idindien omens $144,025 122,722} Notes payable---. ------ ¥ 
Cash depos. in pay. Accounts payable. 39,943 12,748 

of bond int. __-. SOG). -anesea Accrued salaries 
Insurance deposit. 16,524 25,689| taxes, &e____-- 47,608 41,694 
Value of life ins_--_ 23,427 ed Res. for conting--_ OOO neeene 

-receivable.. 406,005 628,191 | Reserve for Federal 
Inventories. ----- 797,988 1,052,434} incometaxes... ------ 1,212 
z Fixed assets.._.. 1,041,004 1,137,319| 1st mtge. bonds... 252,000 325,000 
Deferred charges- - 39,577 52,294|xPreferred stock... 1,270,000 2, ,000 
Deficit......---- 152,064 }#&=....-- yCommon stock. ~. y 000 
. iisisge dciamenn { «iuabndee 5,856 
a bial a apace $2,629,552 $3,026,509} Total._....--- $2,629,552 $3,026,509 





epresented by 37,400 no par shares of $3.60 ners stock in 
1932 ona 40,000 in T931. y Represented by 40,000 no par shar z After 
educting reserve for depreciation of $647, 241 in 1932 and Pd $522. 418 = 1931. 
ney 135, p. 475. 
St. 


Scruggs-Vandervoort-Barney Dry Goods Co., 
Louis.—Offers Bonds for $1,725,000 Notes—Senior Obliga- 
tions to Be Secured by Capital Stock of Subsidiary .— 


oe company is asking holders of $1,725,000 of its serial notes to assent 
to an extension plan through whi ch holders would receive collateral trust 
bonds of equal amount all mat ~f- March of eet ae pres So 1 ea 


Frank M. Mayfield, Pres., in a letter to noteholders says: 


Company issued $3,000,000 notes dated March 1 1924. These +o 
matured serially, commencing on March 1 1925 and the company has 
paid the notes as they mony moe -. e Se present time there are $1,725,000 

as above 

These notes are at presen’ , bear interest at 7% per annum, 
and are peneanenine 06 at 102. 

This compan. es to have the maturities of these notes extended. 
Com my ge Mg ea Rg Ry Eg EE 1 1943, under 

eek desuh aapacman. and to secure the new bonds by a pledge 
with the trustee under such trust agreement, of an amount of shares of 
the no par value common stock of the Denver ‘Dry Goods Co. 


equivalent to 

26 shares for each $1,000 bond. 
The Denver Dry Goods Co. is a Colorado tion with an authorized 
nats stock of ,000 no par shares, of which 48,923 shares are out- 


- it has no other classes of stock cabesined. nor has it any funded 


debt. t operates the largest department store in the City of Denver, 

Coe, oO. $45 per ay od eS the - pas t time have a book value of Pane es 
k woine of hogan? stock for each 

= 73 nn “al ete are de 4,910 shares, or more than 


bag DS 1.70.0 If ail bonds are ce rn ceay ts Moe trust agreement. 

he collateral trust agreement will provide for the annual payment of 
50% of the company’s net earnings into a sinking fund for the purchase 
or redemption of bonds by the ny provided the oungeny will not 
be required ge hy Raye 00,000 in any one year Spe eaiiag 
rane moe are not employed = the purchase of bonds, then bonds 

or poteholders in numeri order. Arrangements have been 

ss so phon noteholders who deposit their notes prior to the issuance of 
the bonds will receive bonds numbered in the same respective place in 
relation to other bonds as their present notes are numbered 

The company is making this suggestion as to extension to the noteholders 
by reason of the fact that the current business depression has brought about 
a situation that will make it difiicult in the future for the company to beina 
position to meet the steadily increasing maturities of the notes. The com- 
pany, at the present time, has been negotiating with its landlord, and is ina 

ition, if the extension can be effectuated, of making a substantial sa 

nitsrent. The company likewise, if the potter can be effectuated, w 
be in a position to continue its present lines of credit with banks. ‘These 
factors make it nestemieny desirable to bring about the extension, and the 
noteholders will be benefited not only by the security pledged, but also by 
the fact that the company will continue its operations with all possible 
economies in effect. 

Interest on the bonds will be paid at the same rate as heretofore and the 
premium for redemption will be the same. ‘The interest coupons on the 
notes falling due March 1 1933, will be paid to those noteholders who have 
de ted their notes. 

he company has appointed the Mercantile-Commerce Bank & Trust Co., 
St. Louis, as its agent to receive deposit of the notes and to hold them until 
such time as the company, with the consent of the agent, deems that a suffi- 
cient number of notes have been deposited. Thereupon the company will 
issue its new bonds in the same face amount as the deposited notes, and the 
sous. upon receipt thereof, will cancel the old notes and deliver the new 


It is most important that prompt action be taken by the noteholders if 
the extension is to be accomplished, and the company requests those note- 
wei who consent, to make an immediate deposit of their notes.— V .134, 
D. z 


Sharon Steel Hoop Co.—Over 80% of Bondholders Ap- 
prove Plan.— 

More than 80% of the bondholders have agreed to $10 cash and $17,850 
scrip pa. ents in lieu of $27. 50 cash bond interest due Feb. 1 on each $1,000 


The scrip offered is in three-year interest- notes, payable 


bond 
Feb. 1 1936. “v. 136, p. 1035. 
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Sharp & Dohme, Inc.—Earnings.— 








Calendar Years— 1932. ,  Palliideaiier: 8 «1929. 
Gross profit on sales__._ $4,766,530 $5,384,650 $6,165,707 $7,020,442 
E and deprec_.. 3, 376 §=©6©4,313,401 4,688,493 5,042,997 
Other deductions (net) _ - 200,495 195,874 99,878 86,390 
Federal taxes and reserve 

for Contingencies_____ y106,179 97 ,883 152,000 -— 208,948 

Se ae $703 479 $777,492 $1,225,336 $1,683,007 
Preferred dividends _ - _-_ 629,983 801,797 8 . ech 

gt, ti SG pep ie ay oP $73,496 def.$24,305 23,681 $1,683,007 
Earns. per sh. on 776,627 . = : 

shs. com. stk. (no par) Nil Nil $0.54 $1.13 


x Including operations of predecessor corporations for full year. y Pro- 
nm for contingencies only. 


Statement of Surplus Year Ended Dee: 31 1932. 
Earned Surplus— 


OPO 3 W008. ois a, sate pa ees $692,816 
Net income for year ended Dec. 31 1932 (as above)_________- 703,479 
OE Nish vats Sb tia a ie bss BARS oe as. eee $1,396,295 
Depreciation of funds in foreign currencies at Dec. 31 1931__-_- 60,427 
Pennsylvania bonus tax for prior years_______._____________- 061 
Write-off of obsolete and discarded inventory items___-_-_-_--__- 43,551 
Additional provision for bad debts for the year 1931_________-_ d 
DT ON Ge Lae DULG Se 4 tel peu liek le 629,983 
OE SOU cencdc uwuon Locke cchidoewacs $620,773 
Paid-in Surplus— 
oR RR AIR 20 gs a Oe CE a $205,055 
Transfer tax on capital stock issued in acquisition of H. K. 
Mulford Co. assets—1929_______._.._____-___ eee 4,342 
on account of endorsement of note—Contingent liability 
ram Th. Th, Bees GO. 6 oo odin oka pa oebncuaewe 3,742 


and retirement of fractional warrant for 1-10 share 
of H. K. Mulford Co. capital stock__.._....._.--_.--_---- 5 








PD Tee. Bh WOO cies oh ost hhh ccubacddacencu $196 ,966 
Balance Sheet December 31. 
1932. 1931. 1932. 1931. 
Asseits— $ $ Liabilities— s 3 
=x Land, bldgs., ma- y Capital stock... 9,000,000 9,000,000 
chin’y & equip. 3,397,262 3,507,136| Accounts payable. 183,973 115,259 
GU sentancwnnne 1,334,620 1,437,159) Accruals, in 
Accts. & notes rec. 2,175,431 2,177,670 Federal sie 87,580 141,753 
Inventories __-.-_-- f . .226,252| Mortgages pay- 
U. S. Treas. i oS ee MS sce!” °° scsi 350,000 
In __ See 71,246 71,745| Reserve for con- 
Due from for’n sub 45,681 37,962| tingencies___._. 227,214 114,615 
Trade marks, pat- Paid-in surplus... 196,965 205,056 
ents, _— es 1 1| Earned surplus... 620,773 692,816 
ferred charges... 126,092 161,573 
son esis neg 10,316,506 10,619,498 TM sc chet btn 10,316,506 10,619,498 





x After depreciation of $1,587 ,946 in 1932 and $1.453.750 in 1931. a a 
resented by 229,085 no par shares fo $3.50 conv. pref., and 776,627 no 
par shares of common stock.—V. 136, p. 339. 


Sherry-Netherland Hotel, New York.—Report of Com- 
mittee .— 


The certificate holders’ committee for the junior participation 64% 1st 
mtge. fund gold bond certificates series ‘“‘B,’’ dated May 15 1928 
consists of Nicholas berts, Chairman; Ralph C. Baker, James E. Friel, 
John L. Laun and Charles Ridgely; Joshua Morrison, Sec., 565 Fifth Ave., 
New York; Continental Bank Trust Co. of New York, 30 Broad Street, 
New York, depositary; Jones, Clark & Higson, New York, counsel. 

The real estate bondholders committee (George E. Roosevelt, Chair- 
man) represents the holders of the outstanding series ‘‘A’’ certificates. 

The series ‘‘B’’ certificates which are outstanding in the principal amount 
of $790,000 are junior in lien to the series ‘‘A’’ certificates, which are out- 
standing in the amount of $6,000,000. Defaults have occurred in the 

yment of the Nov. 15 1931, May 15 1932, and Nov. 15 1932 coupons on 

th the series ‘‘A”’ and series ‘“‘B”’ certificates. These defaul 
the series ‘‘A’’ certificates eguregnte $517,500 and in respect of the series 
“B” certificates, $74,062. Moreover, a sinking fund retirement of $140,000 
required on May 15 1932 under the terms of the indenture with respect to 
the series ‘‘B’’ certificates was not made. 

Real estate taxes for the second half of the year 1931 which were in default 
to the extent of $88,400 at the time of the formation of the committee have 
been reaeces Ln $18,400 ae ayenents made by the bos ay Hd = 
revenues from the property. e real estate taxes ting ° 

remain unpaid Board of 


also un . Asaresult of a protest filed with the Assessors, 

the 1932 real estate tax assessment was reduced from $6,500,000 to $6,350,- 

000 and proceedings have been instituted in an effort vo obtain a further 
luction. 


Under an agreement with the mortgagor company, 59th Street and 5th 
Ave. Corp., the hotel since its opening had been managed by Sherry- 


Neth Corp. Under this agreement the management corporation 
to purchase furniture and equipment in an amount of approximately 

00,000 and also retained the exclusive right to the name ‘‘Shi ~Nether- 
land.”’ Accordingly such furniture purchased by the Sh -Netherland 


Corp. and installed in the hotel was not subject to the lien of the indenture. 
To soe this furniture and equipment which is obviously necessary to the 
operation of the hotel and to acquire the right to the use of the name ‘‘Sherry- 

etherland’’ under which the rerutation of the hotel has been built up 
the successor-trustee has paid to the Sherry-Netherland Corp. the sum of 
$150,000 out of the accumulated net earnings of the property. 

The successor-trustee has also expended $15,000 for the purchase from 

Sherry, Inc., of certain bronzes, tapestries and other objects of art 
used in the decoration of the hotel room which were not included 
with the furniture and equipment whi was purchased from Sherry- 
Netherland Corp. 

The Continental Bank & Trust Co. of New York, as successor-trustee, 
continues in possession of the property; has engaged Lucius M. Boomer to 
continue management of the hotel; and has retained Reliance Property 
Management, Inc., to act as renting agent for the stores in the building and 
to act in a supervisory capacity in connection with the hotel management. 

The successor-trustee has in its possession an instrument executed by Eli 
Bernheim and Frederick Brown, officers of the mortgagor corporation 
purporting to be a guarantee of tne payment of interest on the series ‘‘A’ 
certificates and on the series “‘B”’ certificates tron May 15 1935 and 
thereafter until the principal amount of the series ‘‘B” issue has been re- 
duced to $300,000, and a guarantee of peyment of the series ‘‘B’’ certificates 
in the principal amount of $700,000. r. Brown has filed a voluntary 
poses in bankruptcy and Mr. Bernheim has informed the trustee that he 

unable to carry out his obligation under the guarantee. Such steps as the 
committee deems advisable to protect the interests of the certificateholders 
with relation to this guarantee have been and will continue to be taken. 

A condensed statement of the earnings of the property for the 11 months 
antes Nov. 30 1932 prepared from. a tentative report furnished by Horwath 


pF ae accountants and auditors, under date of Dec. 12 1932 is as 
ws: 

RRB A at acl RE SME eae WEL TLIO RSP POM ES AR $761,072 

Cost of sales (food, beverages, telephone, &c.)_-.--.------------ 56, 
ee ee en cokindeuucuckn enna 705 ,069 
en CS on a on he so ccecitcnccaweseoscesannnn 20,745 
I ee oo, ntnbnmmaamee $284,324 
Co SN oo a's oo Chih ee he Lo cdabcobacdcocnanuaue 42,456 
Oa a a maa $528.790 
Taxes accrued exclusive of penalties..__.----.--..-.....---.--- 155.998 
Net profit before depreciation and mortgage charges__-..._.---- $167 ,569 


Approximately a majority of the outstanding series B certificates have 
oom oe ited. 7 The deposit of additional series B certificates is urged. 
—vV. ; - 


‘ Financial Chronicle 


1391 
South Bend Watch Co.—Creditors to Get 50% in Liqui- 
dation: — tae 


Practically complete liquidation of the was announced Feb. 19 

by Irving B. Eppenstein of Chicago, acording to tches from 

the latter city. This was accomplish 

recourse to receivership or bankru action. 

Eee — ed parts completed and all inventories of goods 

sold. 

tors realized in cash about 50% of their claims, as against — 

tions of 20%. The claims aggregated $200,000.—V. 108, p. 2130. 


Spreckels Sugar Corp.—Sale of Plant Pending.— 

Receivers for the corporation have several tentative offers for the = 
chase of the plant and assets of the corporation, according to a re led 
in U. 8. District Court by Winifred B. Helton of Pelham and the Irving 

Co., receivers named in an equity action commenced a year “— 
by. Rudolph Spreckels. Henry P. Scott, a co-receiver, died last month. 

‘ormal pose for purchases may be made in the near future, it is 
indicated. ‘Thus far the creditors and stockholders have not submitted 
any plan for reorganization, it is pointed out, nor have they offered to pur- 

any substantial part of the assets. ‘ 

The receivers assert they may be compelled in a short time to submit 
to the court some plan for the disposal of the assets unless some develop- 
ment materializes, since cash resources are limited, priority claims are 

and operating expenses mount. 

he report states that no payment has been made of overdue or current 
taxes against either the Spreckels sep or its subsidiary, the Syrup Prod- 
ucts Co., Inc. However, it is poin out that a reduction from the 1932 
assessed valuation of $2,951,300 on the company’s Yonkers, N. Y., re- 
finery to $2,583,000 for 1933 has been obtained. A reduction from $379,- 
000 to $354,700 has been obtained on the Syrup Products pues. 

At present the receivers are under a monthly of $1,966.47 for pay 
rolls and $394 for rent and other services. Jan. 21 there was a cash balance 
on hand of $42,349.53, but on April 1 next, insurance premiums 
approximately $17,000 will fall due. 

n the question of the disposal of the assets, the receivers, after ——— 
the tentative offers for the plant for operation as a sugar refinery, an 
including some for the separate purchase of the Syrup Products Co., state 
that they do not believe it advisable to dispose of the equipment on a 
salvage basis, as being less desirable from the creditors’ view than a sale 
as a whole.—V. 134, p. 690. 


Stanley Realty Corp.— Relief for Bonds Askede— =: i 
of holders of first mortgage 7% gold nm: 
in Frcs Fo March 6, ‘‘to receive and consider a 
— —, payee of the rights of the bon 
mons an perty.”’ 

These modifications include relieving the company of an obligation of 
poyins arrears to the — fund and also future instalments until Sept. 1 
1937. Bondholders also will be asked to accept principal and interest 
payments ‘‘in lawful money of the Dominion Canada” instead of gold 
coin of Canada or of the United States. 

The company asks that interest payments on the bonds which fell dua 
on Sept. 1 1932, and which will fall due on March 1 and Sept. 1 this year 
and next, be paid in new bonds on the basis of $20 for each $100 
amount of present bonds. The yes as | agrees that no divi oe on 
er eres which may be cres by it will be paid until July 1 
1935.—V. 135, p. 3370. 


State Street Investment Corp.— Divs. Taz Ezempt.-— 

President Richard C. Paine, Boston, Mass., Feb. 1 1933, states: 

In the opinion of our counsel, Messrs, Ropes, Gray, Boyden & Perkins, 
and on the is of a from the Treasury D ent in ha ae camyoe FY 
we are advising stockholders that the dividend of 50 cents per share 
to stockholders on July 15 1932 and also the dividend of 50 cents per share 
paid on Oct. 15 1932 are exempt from Federal income taxation, as consti- 
tuting for tax purposes a bution of capital.—V. 135, p. 2843. 


Strand Realty Co., San Francisco.—Bondholders’ Com- 


mittee Formed .— ‘ ia a 
olders of com ’s first mort; e 6% bonds have com ‘ormatio: 

of a bondholders’ protective committec, of which Colbert Coldwell is Chair- 
man. The bonds defaulted on Jan. 1. The property is now o by the 
Paramount Publix Corp., it is said.—V. 121, p. 341. im a 


(S. W.) Straus & Co., Inc.—Change in Bond Group.—™ 
Rufus ©. Dawes has ted the chairmanship of the Chicago general 
committee for the holders of bonds sold t h S. W. Straus Co., 
Mr. Dawes succeeds the late Bertram M. Winston, who died Feb. 11.— 


V._135, p. 3011. gas SS a alana a 
Superior Oil Corp.—Readjustment Plan a ew 
Board of Directors Elected—Settlement of Indebtedness and 
Certain Claims Authorized.— 
~The stockholders have approved the readjustment plan announced last 
October and have elected a new board of directors inctuding A. Perry 
Osborn of Redmond & Co., New York, ge H. Rogers, John Rogers 
N. A. Gibson, J. R. Hayden, John L. Essley, all of Tulsa, Oklahoma, and 
F. A. Mayer, vice-president and treasurer of Continental pupply Company 
of St. Louis, Mo. Represented at the meeting were 3,300 stockholders, 
holding a substantial majority of the outstanding stock. . 

The readjustment pias includes the following pees 

1.—Settlement of the indebtedness of over $1,255,000 of Moody Corpora- 
tion, a wholly owned subsidiary of the corporation, with Continental 
Supply Co., Youngstown Sheet & Tube Co., and Frick-Reid Supply Co., 
by applying a part of the cash which remains in the treasury of the jar pn 

orporation after payment of receivership expenses to the principal of suc 
indebtedness and giving of three-year notes by the Moody Corporation, 
secured by a mortgage upon the properties of the Moody Corporation, 
containing the provision that out of the proceeds received from oil, one-half 
thereof, or a minimum of $20,000 per month, shall be applied to the reduc- 
tion of principal and interest on such notes and guaranteed by the Superior 
Oil ation. 

2.—Approval of the settlements reached with the holders of claims against 
the Superior Oil Corporation which were approved by the receiver, amount- 
ing to over $170,000, on the basis of fifty cents on the dollar and authorizing 
the receiver to settle the remaining claims of that class, amounting to less 
than $80,000, on such terms as he may determine. + a 
» 3.—Amendment of the Certificate of Incorporation of the corporation 
so as to provide for reduction and change of the authorized capital stock of 
the corporation from 2,400,600 shares without par value to 1,500,000 
shares with a par value of $1 per share. 

Claims against the corporation ¥q, Bachange National Bank of Tulsa, 
Bancamerica-Blair Corp., and W. . Cohen, N. Y., amounting in the 
aggregate to over $1,475,000, were disallowed by a decision of the District 
Court of Tulsa County, Oklahoma. rendered on Feb. 3. 

As a result of the ratification of the readjustment plan, it is expected that 
the poceivertip of the company will be lifted next week.—V. 135, p. 3706, 


were 
and 


posal for a com- 
olders against the 





Superior Steel Corp.—Earnings.— = 
For income statement for 3 and 12 months ended Dec. 31 see ‘Earnings 
Department’”’ on a preceding page.—V. 135, p. 3537. 


Texas Gulf Sulphur Co. (Inc.).—Earnings.— 








Calendar Yi —— 3 1931. 1930. 1929. 

Gross income... aie $13 487537 $18,213,806 $25.815,550 $29,883,243 
’ c., os 

incl. Federal taxes. 7,577,045 9,271,204 11,843,466 13,635,765 

Balance, surplus... 5.910.492 $8,942,602 $13.972.085 $16,247,478 
I ey | ~ pagal $F oie oa7 25°200.645 21,388,561 15,301,082 

Total surplus_______- $31,798,740 $34,143,247 $35,360,645 $31,548,560 
Dedtene gala 7 080,000 8.255.000 10,160,000 10,160,000 

al acnamnaio ag a ($2) ($3.25) ($4.00) ($4.00) 





Total surplus, in 


cl. 
depletion reserve__.$26.718,740 $25,888,247 $25,200,646 $21,388,560 
Earns. pe sh. on 2,540,- 
000 shs. (no par) cap. 
Rr ertlin tile sia eint 
—V. 136, p. 1218. 


$2.33 $3.52 $5.50 $6.40 
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Sweets Co. of America, Inc.— New President.— 
Simon Miller has been elected President, succeeding George L. McMunn 
resigned.—V. 136, p. 171. 


Pyne ge dpi Bridge Co.—Smaller Dividends.— 
The directors have declared agp 


dividends of 50 cents per share 
on Un an oer dae A one Ge on stocks, payable March 31 to 
holders of record 











March 10. This com 
of 75 cents per share made from Sept. comps ares with quarterly distri 31 io 
Earnings.— 
Calendar Years— 932 1931 1 
pode ees 7 te renerien snes $577,359 eet x4 $517 339 
SII ssi encos citi tnathnniinatnenio 6 5, ij 
Es atic kav amt nn conen 42, Se: < aadline 
I I i ics sicininiaceecnain eines ecu at mien ae $89,792 $564,198 $476,375 
Administrative & general expense--- 66,367 69,856 y100, 
Interest and amort eee Ba 197,514 201,135 218,165 
iis clei a apie dias iaiureitaandinde wie taniue 37,922 34,111 See y 
Pea. me, Ck ACCUSES .....--enccce TEE = =. enema" <x: yiiiame 
I I sie as wins sc iv leans Cr5.737 428 3,186 
RS i eR ge AE CN $170,176 $258,668 $154,048 
Preferred dividends___.........--_-- 30,000 30,000 x37 ,500 
meee 90,000 90,000 45,000 
Common dividends_-..........----- 72,600 72,000 36,000 
EAE LL ALE LINDL LLL PTR def$21,824 $62,930 $35,547 
Earns. sh. on combined 30,000 
peas A & 24,000 shares common $2.59 $4.23 $2.13 


ncludes pa t of $7,500 able Feb. 1 1931. Includes taxes 
Wigs > Bs. se : 


10 East 40th Street Corp.—Bond Deposit Limit Extended. 























The tective committee for Ist mtge. 6%. md certificates has an- 
moee: Spee 5 it has extended to and including March 1 the time for deposit 
md certificates under the amended plan of reorganization. 

oe ie 136, - 1037. 

Thatcher Mfg. Co.—Earnings.— 

Calendar Years— 32. 1931. 1930. 1929. 
Gross sales____..._---- $3,278,064 $3'930,371 $4,750,911 $5,601,348 
Return sales___.______- 11,442 16,193 12,483 18,948 
Discounts allowed __-__-- 56,03 5, 83,416 95,047 
Freight outward... 372,354 385,739 413,813 455,660 

Net sales aft. ret’ns,&c $2,838,237 $3,462,635 $4. 241,199 $5,931,694 
Cost of sales_____..__-- 1,920,355 2,257,715 726.624 3.225.247 
Gen., adm. & sell. exp__ 270,842 314,624 2.330" ‘519 332,627 

Operating profit.___- $647 ,040 $890,297 $1,192,057 $1,473,819 
Other income__--____.-- 93,560 119,034 125,307 136,296 
Total income__.____- $740,600 $1,009,331 $1 Bil B64 $1,610,116 
CE nisin oan: 258,386 253,130 "308.36 303 ,642 

Federal & State taxes ___ J 101,000 131 B90 172,000 
ties, losses, &c-___-_ 31,305 38,393 140,393 213,285 

Net profit.........-- $369,909 $616,809 $737,610 $921,189 
I I I 12,874 
Conv. pref. dividends - - _ 459,594 473,724 475,171 475,148 

mmon dividends.....  ____-- 105,458 210,919 52,734 

III i oak hiss in dp co ee def$89,685 $37 ,627 $51,521 $380,433 
Shs. com. stock outstand- 

ing (no par)___--___-_ 131,836 131,836 131,836 131,836 
Earnings per share - --_- N $1.08 $1.99 $3.28 

Comparative Balance Sheet Dec. 31. 

Assets— 1932. 1931. TAabilities— 932. 1931. 
xReal est., bidgs., yConv. pref. stock$1, 520, 000 $1,320,000 

machinery, &ce_. $595,697 $581,134) Common stock.-._z1,596,173 1,476,173 
Jéqanam, formulae, Accounts payable. 246,774 74.919 

sahide heen cnerah Mime 1,120,000 1,000, A , taxes,&c 152,915 219,311 
IS stock...a 173,638 47,855 | Miscell. reserves... 473,653 360,147 
Investments - - - -- 245,000 245,000 | Capital surplus... 145,056 145,056 
___, Miaieaspaiiaey 7 <a 7,258 592,002 | Earned surplus... 827,920 1,091,325 
Marketable securs 186,296 621,744 
Fully secured note 10,000 15, 

Certificates of vo a 850,000, 775,000 
Accounts & no’ 

receivable- ----- 212,174 302,535 

Inventories _ ____. 446,381 493,051 
charges - - 16,050 13,611 
weg Gidget aie $4,762,492 a a ra Bea See Regent $4,762,492 $4,686,932 





6,500 s co.’8 Own con at cost. x After depreciation 
od #33. 372, O38 in 1932 (1931, 33, 125.27 8): y Represented A 132,000 

par shares. z Re presented. by 1 1,836 no par shares issued and out- 
standing. $1, ‘$78,1 173 Sad 15,000 seeds to be presently issued, $120,000. 
—— 3 , Dp. 


Thermoid Co.—T7o0 Change Par Value.— 

The stockholders will shortly vote on changing the par value of the 
common stock from no par to $1 per share, each present share to be ex- 
changeable for one new share. 

Earnings for Calendar Years. 
wholly owned subsidiaries, but excl. of a Aabeotes 9 -] 


[{Incl. 

















‘ 31. ‘ 

Gross profit before depreciation _ __-_ $781,152 $1,305,385 $1,582,360 
Sell., administration & gen. expense_ 701,772 874,796 925,463 

Cerne PRONG. 3 os ss 6 eac es $79,380 $430,589 $656 .896 
Miscellaneous income net__________-_ 10,985 26,145 9,264 

I ne $90,365 $456,734 $666,161 
Interest on gold notes______________ 166,361 170,934 174,628 
pS IEEE Aa ae Mee aE 123 3872 122,387 110,767 

SS OPENER OS OPER def$199,868 


$163,413 $380,765 
Raa 54,579 195,875 

Balance applicable to com. stock__def$199, $68 $108, Se4 x$184, S90 
Earnings per share on common______ $0.4 

x pore = 4 paid regular ey aad dividends. ~% 50 cents = share No. @ 
1929 and Feb. 1 and May 1 1930. Aug. 1 1930 dividend passed. 

The Southern Asbestos Co., a 96% owned subsidiary, showed a net loss 
for 1932 amounting to $21, 304, after allowing for all expenses and de- 


preciation charges. 
Consolidated Balance Sheet Decl 31. 
[Exclusive of Southern Asbestos Co.] 











Assets— 1932. 1931. Liabilities— 1932. 1931. 
2 USER STT Saran $590,579 $603,718| Accounts payable 
Marketable secur _ OW iiepeiebeica and accruals... $119,795 $182,011 
Notes & accts. rec., Due to affil.co... 167,481 151,358 

ess reserve. ____ 482,111 697,714| 5-year 6% sinking 
Inventories - - - - - - 642,923 814,416| fund gold notes. 2,754,000 2,848,000 
Prepaid expenses _ 32,380 30,768 | Reserve for loss on 
Stock of Southern =. commit- 

Asbest. Co.(cost) 3, “7 850 3,953,137} ments_._______ 30,000 75,000 
Sundry invest ____ 33,506 32,802 eumeend stock__. 3,157,800 32,157,800 
Cos. own pref. stk. y Common stock. 1,008,200 1,008,200 

repurchased for Capital surplus... 732,292 789,342 

ps thom (cost) _ - 25,670 40,670| Earned surplus... 289,523 482,339 
x Property, plant & 

equipment __ _-- 2,237,807 2,399,290 
Deferred charges... 108,272 121,535 
Good-will, &c__--. 1 1 

Wetete >e 5 css $8,259,092 $8,694,051| Total_...__.-- $8,259,092 $8,694,051 





1,209,166 reserve for depreciation in 1932 and $1,- 
epresented by 256,056 (260,026 in 1931) shares out- 
standing » par). 3, sh ed for conversion of 7 
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Title wpany, which i & Trust Co. of Reles—-Seterte — 
The company, ae ee = 
pan age titles, placed its affairs in the hands of the Bank Com- 
= oe it was stated at the offices of the Bank Co Commissioner of Mary- 
Decision to place the affairs of the company in the hands of the Bank. 
Commissioner was taken as a means of eon gee od orderly disposition of its 
assets and to avoid any unnecessary because of the existing 
org ee in the real estate 

As of 31 1932, the company had resources of $6,964,738 andJde- 
Posite. of 8h. of $4. 877 476. ‘Capital stock ras $600.00. Surplus $900,000 and 


ded profits and reserves a to $230,261. Loans and 
Siew se, 696; stock, bond and nd security holdings 1, 640 ,237, and oe 
gaged and ground rents, $2. 328 ,883 
udge E e O’ e, in Circuit Court No. 2, at Baltimore, named 
ew. , Sta Commissioner, receiver under $100, 000 bond 
for the com y. 


R + cgay a have also been filed in Circuit Court No. 2 
against the | mano a Guarantee Co., an affiliate of the Title company by 
ties, a Maryland corporation, which alleged that they 
shares of Mortgage Guarantee Co. stock, that the company,is 
insolvent and asked that receivers be appointed. 
Judge O’ Dunne signed an order giving the Mortgage Guarantee Co. until 
March 7 to show cause why receivers should not be named.—V. 136, 
Pp. 677; V. 134, p. 4675. 


Todd Shipyards Corp.—Dividend Action Postponed.— 
The on me 23 decided to postpone action until a later date on 
6 ey De payable about March 20 on the capital 
. Distributions of 25 a | dh share were made on 

une 20, Sept. 20 zp: Dec. 20 1932, as against 50 share on Meech 
21 1 1932, and $1 per share previously each aa — 134, p. 4509. 


Transue & Williams Steel Forging Caden eg — 

The stockholders on Feb. 20 voted to reduce _——_ ——— 

ae a ee $500,000 fro: 3) 000-. 
mes Dp 


Travelers Fire Insurance Co.—Balance Sheet Jan. 1.— 























1933. 1932. 1933. 1932. 
Asseas— $s Liabilittes— & 3 
U.8. Govt. bonds. 3,024,544 2,090,324] Unearned prem. 
Other public bonds 1,228,174 1,246,570 claim reserves--_10, 3g 137 10,078, ne 
RR. bds. & stocks. 2,469,173 2,755,528 | Reserves for taxes_ 54,31 0 
Other bds. & stocks 5,818,095 6,456,539} Other reserves and 
on mtge.loans.. 250,000 ,000| liabilities... -- 33,724 45,483 
pier a oats deeae 1,907,045 1,756,259| Contingency res-_. 893,292 Sacwon 
poe in course of Security deprecia’n 
collection _ _ _ _ -- 1,229,437 1,205,015] reserve ___----. Sete: . a. erece 
Interest accrued-. 111,072 129,835) 8: reserve... 1,059,013 1,181,435 
All other assets _-- 17,046 20,434 | Capital stock ----- 2,000, 2,000,000 
Sipe Case 1,548,110 1,828,605 
RRS ae 16,054,586 15,910,505 Pesta iasteconnaabds 16,054,586 15,910,50 
See also Travelers Insurance Co. 
Trico Products Corp.—Earnings.— 
Calendar Years— 1932. 1931 1930. 192 
x Gross income________ $1,923,872 $2,943 420 $2, 986,845 $3,528,113 
Other income_________- 219,053 184,009 y306,189 235,120 
Total eee EE $2,142,925 $3,127,429 63.208 004 68,708 203 
ee ee nae 8 Veneer eo aes teat J 
Selling expenses________ 191,314 231,822 226,984 271,916 
Patent expenses _-- - __-_ 629,164 728,533 34,097 10,923 
Admin. & gen. exps-_--__ { 725,096 796,842 
Depreciation. _________ 138,619 122,935 114,811 111,327 
Amortization of patents _ 50,306 48,817 44,202 40,119 
a ary 276 2,176 ,658 
Federal income taxes _ __ 168,556 232 494 236,188 276,695 
Wet profits. __.____.- ; $1,762,451 $1,908,416 $2,249,948 
Previous surplus _ ______ 4,744,263 3,919,197 2,953,232 1,558,544 
" gy BREESE Spare ies Sai aaa eee Se ee iad = Sean ~ 
Total surplus________ $5,709,227 $5,681,748 $4,856,681 $3,808,492 
Dividends__-_-__..-_-- 484 937 ,484 937 ,484 833, 
Miscell. STEER ace Ser eae pene ae Se Dts 21.728 
Total surplus________ $4,771,743 $4,744,263 $3,919,197 $2,953,232 
Shs. of cap. stk outst'’g__ 374,991 374,991 374,991 337.500 
Earnings per share_-__- $2.57 $4.70 $5.09 $6.65 


x After deducting cost of s2les, discounts, returns and allowances. y In- 
cludes $100,146 received in settlement of patent infringement. 


Comparative Balance Sheet Dec. 31. 








Asselts— 1932. 1931. Liabilities — 1932. 1931. 
ceshaiaeaimenansht $948,028 $1,035,869} Accounts payable. $59,698 $89,770 
Life insur. policies. 123,085 103,469 Dividend payable. 234,371 234,371 
Cash val. of dep’ts 56,750 73,000 | Accrued expenses. 164,445 206,141 
Miscell. notes & Prov. for Federal 
— (ea Rees 184,068 income taxes... 156,693 228,471 
Employ. accts. se- Sundry oper. res-- 29,244 23,618 
curities by coll-- Cee. Sema d Capital stock... 1,750,000 1,750,000 
U. 8. Govt. mark- a a atic cs 4,771,743 4,744,263 
ketable bonds__ 2,751,970 2,422,799 
cNotes & accts.rec 389,093 518,915 
Inventories - - - - - - 450,839 606 ,234 
Prepaid insurance, 
taxes & oth. exps 43,225 47,290 
Insur. fund deposit 72,014 72,013 
Invest.incom.stks 137,471 176,947 
Invest. in & adv. to 
foreign affil. cos. 5,994 43,909 
a Capital assets... 1, 605, 545 1,654,856 
b Patents. ....... 336,175 337,263 
So: aris cde oc el $7,166,195 $7,276,635 5 | RES ere $7,166,195 $7,276,635 





a After dejucting pase reserve for depreciation of $815,517 in 1932 and 
$684,271 in 1931. Less reserve for amortization of $297 ,644 in 1932 and 
$250,693 in 1931. ec Less reserves of $36,599 in 1932 and $69,680 in 1931 

d Authorized and issued 675,000 shares of no ~~ value, consisting of 374 ,- 
991 shares, fully sharing in dividends; 300,009 shares, not sharing in divi- 
dends up to $2.50 per year. These latter 300,009 shares may equally 
participate in extra dividends paid beyond $2. 50 per share on the fully- 
dividend-sharing stock (374,991 shares); 75,009 shares become fully divi- 
dend sharing on the basis of one share eggs mee om for each $6 earned 
beyond $2,249,946 in any one year. he remainder (225,000 shares) 
required $9 earning for each share parti ipating after $4,050,000 has been 
earned in any one year.—V. 135, 3012. 


Trinity Copper eet Plan.— 

Stockholders are being notified of a proposed reorganization plan under 
which they will be permitted to exchange their holdings on or before April 3 
on the basis of one share of the old company, plus 50 cents a share in cash, 
for each share of the new unit, the Trinity Gorp.—V. 120, p. 1215. 


Trusteed New York Bank Shares.—Reduces Face Value 


of Shares.— 

The trust indenture dated as of Oct. 1 1932, under which Trusteed New 
York Bank Shares are issued, has been modified and amended by a supple- 
mental indenture dated Jan. 31 1933, executed my, we atio amet al “Associated 
Dealers, Inc., as depositor, and Central Hanover as 
trustee, so as to reduce the ‘face value of teed New York Bon Bank tS 
from 80 cents to 50 cents per trust share.—V. 136, p. 1038. 


Ulen & Co.—Fiscal Agent.— 

The Manufacturers’ Trust Co. is fiscal agent for $7,500,000 of 6% con- 
vertible sinking fund bonds, due Aug. 1 1944.—V. 136, p. 172. 

Union Carbide & Carbon Corp. —Smaller Distribution. — 
The directors on Feb. 23 declared a dividend of 25 cents per 
share on the common stock, no par value, payable Apr. 1 
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to holders of reeord March 3. Distributions of 30 cents 
per share were made on this issue on Jan. 2 1933 and on July 1 
and Oct. 1 1932, as against 50 cents per share on Apr. 1 1932 
and 65 cents per share each quarter from July 1 1929 to and 
inel. Jan. 1 1932.—V. 135, p. 3012. 


Underwood Elliott Fisher Co.—Balance Sheet Dec. 31.— 


1932. 1931. 1932. 1931. 

Asseats— $ Tiabdilities— $ $ 
ssid ik oes Sas 4,104,958 4,414,754| Accounts payable. 288,942 ~- 439,075 
Notes & accounts Accr’d wages, com- 

receivable_--_-_._ 2,583,159 2,802,554} missions,&c_... 117,242 180,045 

Staal mac ,264,250 6,616,057 | Accrued taxes_._.. 108,357 198,161 

Prepaid expenses._. 300,972 268,228 | Unred.merch. coup 91,948 94,103 
xFixed assets--.--_ 6,012,857 6,490,865 | Deferred liabilities 34,944 69,888 
Investments - ._-__ 4,277,545 4,096,358 | Deferred income--_ 56,868 105,205 
Patents, develop- Res. for 


conting. 
& future expend. 1,659,820 1,658,649 
iia saegennrcania. 8,812,975 8,812,975| 7% pref.stock-_.. 2,705,000 2,767,500 











a oo 31,356,717 33,501,794 5 EE NB a Ee 31,356,717 33,501,794 

y After reserve for depreciation of $6,261,989 in 1932 and $5,700,473 
Fb Sh 1 5 Prret by 666,448 shares of no par value in 1932 and 

Our usual comparative income statement for the year ended Dec. 31 
was published in Y. 136, p. 1219. 


Union Indemnity Co., New Orleans.—.Judge Dismisses 
Receiver Ouster Petition.— 

A petition of 11 creditors of the company, seeking ouster of Clay W. 

er and 8S. Sanford as receivers of the company, was 
Feb. 10 by Judge Michel Provosty in Civil District Court at New Orleans 
without hearing of testimony or arguments. 

Judge Provosty held that full power to appoint or dismiss receivers rests 
in the judge and that opening of an investigation at the present time would 
be fruitless because the Court has not yet a comprehensive idea of the exact 
status and condition of the company, since an audit has not yet been 
completed.—V. 136, p. 1038. 


United Dyewood Corp.— Dividend Action Postponed.— 
The directors on Feb. 23 decided to postpone action on the regular 
Franterty dividend of 134% due —_—: = the 7% cum. pref. stock, Fawr 
100, until the next meeting of the to be held on March 9. The 
weuier quarterly payment on this issue was made on Jan. 3 1933.—V. 135, 


United Electric Coal Cos.—Earnings.— 

For income statement for three and six months ended Jan. 31 see ‘‘Earn- 
ings Department”’ on a g page. 
Comparative Balance Sheet. 


Jan. 31°33. Dec. 31°31. Jan. 31°33. Dec. 31°31. 
$ $ $ $ 


Assets— Liabiltttes— 
a Coal props., land, Gen. pref.7% stk. ----.. 55,900 
buildings, equity b Com.stk. (no par) mag 18 8,657,318 


Giccanne~~ wba 11,200,263 11,691,871 | Notes payable- --_- 73,430 274,900 
CG is 556- 2. cc 21,872 64,635 | Pur. money notes_ 4,000 _-___-- 
Accts. & notesrec. 359,897 542,820| Pur. oblig. (curr.). 206,867 343,044 
Inventories __-__. 314,645 310,722) Pur. oblig. (def'd 2 
Coal on hand. ---- 191,109 230,503| maturity) --_--_-- 126,897 234,316 
E Notes payable--___-d1,522,911 c1,649,808 

Cae Gee cc 57,812 | Accts. & wages pay 88,923 215,793 
Special deposits. - - 327 3,425] Unmat’d int. acer. 
on mtge. bonds. 14,840 46,394 
cecruals 


accounts - -__-- Sere ier Accruals --.-_-__- 37,319 59,601 
Accrued int. rec__ a er eee Bal. to be paid be- 
Invest. in other cos OSG. cae dus fore acq. fee title 


Coal lands purch., to coal lands... 640,507 ---.--.. 
contr. & lease- " ts ° 
hold agreements 1,366,483 865,696 | Bonded debt _ _ _ __ 848,000 891,419 

Prepaid & deferred 
expenses _______ 275,577 244,419 
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Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ 


$ 3 
Real est. & bldgs. 4,261,717 3,865,840| Funds held under 
Bonds and stocks_37,419,438 40,419,810| reinsur.treaties. 575,015 8,391 


Sbwesdise cove ,164,008 2,516,517) R.F.C.loan.._.. 3,750,000 ouseeu 
Loans secured.... 3,512,399 1,933,884] Interest accrued-.- 50,907 eee. 
Prem. in course of Reserve for taxes 

collection _ _ _ _ -- 6,409,612 7,571,107 and expenses in ‘ 
Due for subserip.. 124,876 42,994; transit... . 703,087 763,728 
Depos. with Work- Commissions accr 


4 Bureau 159,852 190,917| Premium reserve. 13,372,203 16,568,711 
Accts. receivable- - CER e .: eacemn Res. for claims-__22,736,154 24,654,206 
Res. for deprec. on 


depos.lossespd. 691,093 -----. bonds & stocks. 2,213,271 wane 
Accounts with sus- Voluntary res. for 
pended Ee Shaan 677,418; contingencies... 1,000,000 ----.- 
. & fixtures-_- 1} Capital stock - - ~~. x2,000,000 10,000,000 
due from Surftus. soe Scc 8,469,413 4,732,260 
reinsurers on p’d 
CO Ee Se 590,592 138,783 


Int. due & accrued 392,832 461,795 
Secured claims... 231,626 239,143 


Bo hE Be ae 56,054,941 58,158,210! Total......--- 56,054,941 58,158,210 


x Stockholders on June 6 1932 reduced the par value of the stock fro 
y. 54 $2 pe and to capital surplus $8,000,000.— 
“ , Pp. . 


United States Hoffman Machinery Corp.—To Decrease 
Capitalization, &c.— . 

The stockholders will vote Feb. 28 on reducing the capital of the corpora- 
tion from $4,632,181 to $1,111,016, and on changing all of the present 
authorized 223 334 shares of common stock from shares without par value 
to an equal number of shares of the par value of $5 per share. 

President Albert C. Bruce, Feb. 8, stated: 

The increase in the surplus of the corporation resulting from the proposed 
reduction in stated capital will permit charges against surplus of unamortized 
patents, and other fixei charges, if any, which, in the opinion of the direc- 
tors, will more accurately reflect the condition of the corporation. The 
reduction in capital will also permit a mate~ial saving in the annual franchise 
taxes of the corporation in the State of Delaware and will reiuce the transfer 
taxes now imposed by New York State and the Federal Government from 
$8 ag Fe pce of 100 shares to 40 cents per certificate of 100 shares. 
—vV. ,?P. 2 


U. S. Industrial Alcohol Co.—Earnings—To Reduce 
Stated Capital—Recommends Reduction of Fired Assets to $1.— 


The annual report of this company and its subsidiaries for the year ended 
Dec. 31 1932 shows net earnings after depreciation, but before adjustment 
of inventory values, of $176,104, or $.47 per share on 373,846 shares out- 
standing et the end ‘of the year. "This compares with a net joss for the year 

ry) , 5 . 
The stockholders at the annual and special meeti to be held April 20, 
will be asked to approve and authorize ate action to effect, a reduc- 
tion of the stated capital of the company m. $22,584,600 to $3,738,460, 
thereby rene a capital surplus of $18,846,140. If this action is auth- 
orized, stockholders will be asked further to approve the transfer of the 
capital ~~ rv greys to or y reserves, oe with an additional 
amount é whic charged nst earned surplus, 
Tun ation 
of the net ue of the ‘ 

PE oo oma ~—— S. Munson, explains this action in his remarks to 
8 olders as follows: 

“As the result of careful survey of capital assets completed during 1932, 
the conclusion was reached that a restatement of the values of fixed assets 
was most desirable. The company is still carrying on its books at sub- 
stantial values an excess of productive facilities, largely accumulated to 
serve war needs and the requirements of the industrial boom period, and 
considerably more than is required for present needs. ermore, changes 
in the art are likely to render obsolete many of such facilities, before busi- 
ness again expands to the point where tney might be of use. Under these 
circumstances, and in view of the radical changes in values that all such 

ts have undergone in the past three years, the directors d great 




















oo ae te 13,781,916 14,011,902 MS kia wit nea 13,781,916 14,011,902 

a After deducting $2,398,719 de tion and depletion in 1932 and 
$2,005,907 in 1931. b Represented by 306,000 shares no par value. c Due 
on or before Dec. 15 1933. d Deferred notes payable to commercial banks 
of $! Agee Lene deferred notes payable to investment banks of $48,000. 
“TE te , Dp. ° 


United States Bond & Mortgage Corp.—Receiver of 


Income Asked.— 

Application for the appointment of a receiver of the income received from 
poeperttes covered by two trust indentures under which the corporation 

ued $3,000,000 of its bonds is asked ia an action filed Feb. 20 in the 
New York Supreme Court by the Guaranty Trust Co., trustee. The in- 
dentures covering the bonds and mortgages were made on May 31 1928 and 
July 51928. They were for $2,000,000 and $1,000,000 respectively, there 
being now outstanding under the first agreement bonds aggregating if 1,368,- 
560 and under the second $673,000. 

The collateral for the bond issues of the defendant consists of more than 
1,000 small mortgages on peoparty in New York, New Jersey, Connecticut 
and Massachusetts, it is said. 

Guaranty Trust complained that United States Bond & Mortgage failed 
to furnish certain reports and comply with the provisions of the indentures 
and that it has been unable to tell whether the defendant has made complete 
payment of principal and interest collected from mortgagors. Guaranty in 
its petition for a receiver also asked that the receiver be authorized to take 
possession of all books and records kept by United States Bond & Mortgage 
having to do with the trust properties and that all moneys be paid to him. 

Certain of the more than 1,000 small mortgages taken by the defendant, 
it is alleged , are now in default, but to what, extent, the plaintiff said it could 
not know because United States Bond & Mortgage has failed to make 
reports to the trustee. It was also mentioned that the values of the prop- 
erties under mortgage have depreciated in value.—V. 136, p. 677. 


United States Electric Light & Power Shares, Inc. — 
Stk. Div.— 


At a special meeting held on Feb. 21 the stockholders approved a proposal 
to distribute a 700% stock dividend, payable Feb. 24 to holders of record 
Feb. 23.—V. 135, p. 4230. 


United States Fidelity & Guaranty Co.—E£arnings.— 
Calendar Years— 1932. 1931. 1930. 1929. 
Total premiums written _$32,433,728 $38,664,543 $44,097,449 $45,028,476 
Total reinsurance _-_-__- 1,960,260 2,556,253 3,023,718 2,823 ,062 

paid incl. expenses 
of adjust., inspection 











& accident prevention 27,578,964 29,833,271 26,321,510 24,649,169 
Exps. incl. commissions 11,878,653 13,719,650 14,704,975 15,376,425 
pi’ RR ee 912,310 1,248,905 1,422,002 1,991,444 

Net loss from under- 

WE. ns con os $9,896,459 $8,693,538 $1,374,755 pf.$188,376 
Int. earned and netrents 1,944,577 2,440,547 2,618,518 2,573,779 
Miscell income, includ’g 

profit and loss_______ 54,486 109 ,263 216,604 261,284 
Profit from sale of securs. df.455,076 263 ,863 BOOCREES.  h. Lieamaal 

Total income_-___-_-_ df.$8 352,472 df.$5879,865 $1,576,622 $3,023,439 
SS o5 So witacnde. ees 1,250,000 ,000,000 2,000,000 
Reserves (net)_______-- 4,253 ,887 626 ,657 96 827 1,876,425 
Deprec. of securities -__ 164,262 980,807 2,440,356 894,534 

i ee $4,262,847 $7,484,014 $2,960,561 $1,747,520 
Surplus paid in-__-__-_- x8, ¥ 12,216,274 15,176,836 16,924,356 
Previous surplus - - - - - - - 4,732,260 





Total surplus, Dec. 31 $8,469,413 $4,732,260 $12,216,274 $15,176,835 
x Transfer from capital to surplus account. 


e 
difficulty in establish a conservative basis on which the fixed assets of 
the iene and its subsidiaries should be carried. tly 4 have, therefore, 
concluded to recommend, with the approval of Messrs. Haskins and Sells 
from an accounting standpoint, that steps be taken to increase the property 
reserves in order to reduce the value of all fixed assets of the company 
and subsidiaries to an arbitary and nominal amount of $1. The cost of the 
fixed assets will continue to be shown on the consolidated balance sheet with 
the off-setting reserves deducted from such cost. In view of the impossibility 
of ng at even an approximate valuation of plants under existing con- 
ditions, it is felt that an understatement of such values is the conservative 


course. : 
“As future depreciation charges will thus be eliminated, a ‘Reserve for 
Replacements’ account will be set up, commencing with the year 1933, by 
a direct monthly charge against income of an amount deemed sufficient to 
rovide for the replacement of productive facilities. It is believed that 
or the year 1933 an adequate amount of such charge will be $300,000, 
which may be compares | af oe om of approximately $900,000 chargea 
ainst income as depreciation in a 
eT he consolidated Golnnan sheet as of Dec. 31 1932 shows current assets 
of $8,085,550 against current liabilities of $1,194,900. Inventories, 
carried at lower of cost or estimated market, were $5,342,392. A reserve 
for contingencies of $5,055,789 on the Dec. 31 1931 balance sheet which 
had n created from earned surplus was restored to earned surplus oz 
Dec. 31 1932. A new reserve for contingencies of $1,750,000 has been set 
up out of earned surplus. Earned surplus at the close of the year amounted 
, 9t 8. 
ee pote also contains a pro forms consolidated balance sheet as of 
Dec. 31 1932 giving effect as of that date to ag rg reductions of the 
stated value of common capital stock and of the net book value of fixed 


assets. —V. 135, p. 831. 

United States Leather Co.—Preferred Dividend De- 
ferred.—The directors on Feb. 21 decided to defer the quar- 
terly dividend due April 1 on the 7% cum. prior pref. stock, 
par $100. The last regular quarterly payment of $1.75 per 
share was made on this issue on Jan. 3 1933.—V. 135, p. 3013. 


United States Steel Corp.—200,000 Shares of Common 
Stock Offered to Employees at $27 a Share.— 


nee committee has voted to offer to employees under the regular 
Pn stock subscription plan, for the year 1933, a total of 200,000 
shares of common stock at the price of $27 per share, all other terms and 
conditions being the same as heretofore. his year’s subscription price 
compares with $40 for 1932, $140 for 1931, $169 for 1930, $16: for 1929, 
$145 for 1928, $122 for 1927, $136 for 1926, $125 for 1925, $100 for peat, 
$107 for 1923, $84 for 1923, 351 for 1931, $106 for 1920, $92 for 1919 an 
‘or 1917 and $85 for 4 : 
a wes H- veomed for the offering price is made with this year’s figure of 
$27 a share. Up to this year the lowest since the corporation has been 
offering common stock to employees was $40 a share, in 1932 when 200,000 
shares were subscribed for. The next lowest was in 1909, $50 a share, and 
of shares were taken. 
ee of the United States Steel Corp. and subsidiaries, who sub- 
scribe for the common stock under the latest offering will receive special 
cash payments or bonuses which amount to $13 a share over the five-year 
pet beginning with January 1934. Thus a worker who holds his shares 
or the five years is certain to get CT Gg ny! 50% of the subscription 
price in special payments. These will be made as follows: $2 a share in 
each of the first and second years and $3 a share in the three remaining years. 
Under the plan of last year, when the subscription price was $40 a share 
employees who held their shares over the next five years will receive a total 
of $20 as follows: $2 the first year; $3 the second; $4 the third, $5 the fourth 
and $6 the fifth year. The reduction in s 1 payments to $13 this year ig 
compulsory under the plan, which provides that the bonus payments to 
workers cannot be more than 50% of the purchase price_for the five-year 
period.—V. 136, p. 1038. 
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Universal Chain Theatres Corp.—Creditors to File 
Claims.— 
Pursuant to a decree of the U. 8. District Court for the District of Mary- 


tered F all creditors are soelver at Balgmore ‘Trust 
oe om pn ER Tp A BA timore Trust 


Bldg. Md., on or before May 15. “Robert L. Randolph is 
ver.—V. 125, p. 2161. 


Utility & Industrial Corp-—Eernings — 
Calendar 























Years— 932. 1931. 1930. 
inside ci vn ste vesknwnins Bea 95,607 $94,181 
Cash Ftc = bin viewings 1,209.90 295 032, 
ic maka... ERs pS 86,953 
Co Rea nen per nee paren 1,314,921 $1,675,902 $1,713,942 
Interest si, i ha lab hs ao gah Gia sellicdebe ko ° 90, . 172,213 51,998 
a a ete per ae a 4 et ee 
t ’ , , 
Regintra te cenc rnc ce: ae 38,563 36. 
an 5 SSRIS so wcnnnsnew i thee Geen = 3 caeense 
Pi NN gr iideipibain now $1,053,385 $1,413,963 $1,585,446 
Diniionds i conv. pref. stock. _...- 336,861 1,015,567 1,044,648 
Surplus for the year__-..-..----- $716,525 398,395 $540, 
Proviebemypit. serene 1,577,008 1.178.613 637,815 
Soepies, EN Shiv ice venasossucde $2,293,533 $1,577,008 $1,178,613 
ote.—Stock dividends received during the year have not been treated 
as porn omtyy 
Balance Sheet Dec. 31. 
1932. z1931. 1932. z1931. 
Assets— $ $ TAaviltttes— $ 3 
Cash in banks. .-. 107 278 810,379 | Notes payable.... 3,500,000 4,170,000 
Acer. income rec... 263,366 | Accounts be. ~ ieeetacaibe 13,609 
Invests .—at setn6,208, B12 37,130,409 | Acer. int. & taxes_ 18,090 18,159 
a partie... <...-. 75,000 | Acer.divs.on conv. sees 
Deferred charges.. ~ 3,902 -...--| Capital stock....-y9,719,262 9,726,262 
Capital surplus. ..21,687,125 22,607,142 
Earned surplus... 2,293,533 1,577,008 
Total. ......--37,218,009 38,280,775! Total_......-.- 37,218,009 38,280,775 
x Market value at Dec. 31 1932, $8,567,135, acco: state- 


mpanying 
ment; $6,508,050 at market value ledged ‘as collateral to notes payable 
Convertible preferred stock, without par value (div. cumulative at 
$1.50 per annum redeemable at and in a ag retry 
share) authorized, 699,081 shares; issued and outstanding, 6 4381 
capita of $7 per share; common stock, without par val nowt 
000,000 suazes (of which 699, 081 shares are reserved for 
pe a gg of convertible preferred stock); ‘issued, 2.000.919 shares, in- 
cluding 1 shares deposited under escrow agreement for holders of 
option cane net outstanding, 1,000,919 cares at ca oan of $5 per 
ye — option warrants outstanding ‘granting the holders thereof the 
© ase 1,000,000 shares of common stock on or before Feb. 1 
at per share. z Adjusted to give effect as of that date to the 
reduction of capital including the retiremen ‘of 24,700 shares of conv. 
ref. stock as authorized at s 1 meeting of the stockholders held on 
an. 20 1932.—V. 135, p. 3179. 


Viking Pump Co.—Earnings.— 


per 
shares at 
authorized 














Scams petite an gales $241-050 s36ido2 $508,417 
x GR GAB occncceccccces , ’ D 
Other expenses, nets ~~ a ist «= 9708 $0880 
Provision or Hederai income ‘taxes __ 12;216 20;950 46,602 
et income after taxes_.__......-- $86,095 $160,272 $348,435 
Preferred dividends_-.......-...--.. 75,237 82,491 90,2 
Balance for common stock. -_-_..--.-. $10,858 $77,781 $258,169 
Earnings per share on 100,000 shares 
comes stock ue 0 par) hy RE ia $0.11 $0.78 $2.58 
_—aow Balance Sheet Dec. 31. 
Assets— 1932. 1931. TAabilt tes— 1932. 1931. 
bis snide shiaibatoenes $99,691 $139,831| Accounts payable. .734 $10,301 
Govt.&mun.bds. 237,347 217,158 | Accrued salaries _ -_ 12,865 3,230 
Accts. & notes rec. 74,280 84,388 | Provision for taxes 15,106 23,288 
Advanees receiv... , REG oears ec current 
Inventories... ~~. 250,623 258,659}  bilities...... 341 203 
Investment- ---.-. 600 a for depre- 
Land, buildings & #  —__ | elation......-. 345,643 304,461 
equipurent..... 761,998 751,523 Cantena stock..... 590,397 «599,837 
Patents._....-.-.-- 1,33 Surplus-.-......- 483,915 500,837 
i a bed $1,455,000 $1,452,159! Total_....._-- $1,455,000 $1,452,159 





sh a eanes Se 20 S72 ne See are ae x eferred stock and 

no par common stock in 1932 Gosl. 3 pe a no par shares 
cuniulative wastared stock and 100,000 shares no common stock). 
— p 


Van Raalte Co., Inc.—Plan for Readjustment.—President 
Irving K. Hessberg on Feb. 15 stated: 


The net loss in 1932 amounted to $1,115,639, compared with a net profit 
of $16,506 in 1931. Falling es levels and consequent losses from writing 
down inventories to current levels were the ic factors contributing 
to ™_ ‘ie Dollar sales declined about 26 % , while sales in units declined 


onl 
Barts the year, quarterly dividends were declared and paid on the pref. 
stock on March 1 and June 1, but payment was Aapomaies ed thereafter. 

In December 1932, Irving K. Hessberg, formerly Vice-President of the 
company and long active in its affairs, was elected President. 

Further large reductions in e expenses have been made for 1933 over shone 
which were accomplished in 1932, and internal operations have been im- 
proved, the full effects of which will be realized in 1933. 

The present situation of the company indicates a substantial overcapital- 
a: with excessive charges, both accumulated and current, upon earn- 

. At the time of the annual meeting on March 23 1933, there will be 
$11 161,256 of accumulated dividends in arrears on the pref. "stock, with a 
very remote possibility of earnings sufficient to discharge these arrears. 
The annual depreciation charges on the fixed assets are $253,891, and the 
annual pref. dividend requirements are $244,475. An independent report 
rer made by Ford, Bacon & Davis, Inc., engineers, states that on Bec. 
31 1932, the fixed assets other than land had an appraised sound value of 
$1,365,310, as against the depreciated value of $2,245,737 carried on the 
company’s ‘palance sheet. The writing down of the fixed assets to present 
values would result in increasing the capital deficit from $423 ,494 to $1 ,303,- 
921, but it would reduce the annual Gopeecieston charges to about $122,000, 
thereby saving the company about $132,000 per year. At the same time. 
the company has cash resources considerably in excess of its reasonably 
—_ ated requirements for working capital. 

ong as there is a continuation of this condition of overcapitalization, 
with a capital deficit accompanied by excessive charges upon earnings, there 
is little likelihood of the resumption of dividends on the pref. stock and of 
pref. stockholders es Sales able to sell their stock for a reasonable price. The 
net —e, has bee d on the New York Stock Exchange d g the year 
rices ranging from $15.50 to $42.75 per share. 
ingly, in order to relieve this eeensie’s a and to adjust the capitaliza- 
sade and charges upon earnings to a basis upon which, when the business 
begins to show earnings, pref. dividends can be resumed and stockholders 
be able to secure a reasonable price for their pref. “oe. the 
have, after careful consideration, evolved the following p 
e.. is rs eropeeed posed to write down the book value of the fixed assets vee ‘than 
pees value of $1,365,310 as of Dec. 31 1932; to eliminate the 
capital deficlt mee changing the common stock without par value into the same 
with a par value of we. per share; to purchase and retire 
pref. stock, viz.: 17,463 shares, at the price 
share of $50 in - one new share of full-paid 
common stock: to fund the dividends in arrears on the pref. stock re 
outstanding, by the issue of two new shares of common stock in exchange for 


a 


por os 4 of the ou ou 
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the saseainaton of the Ghetto Ss sentens on cach anes 
authorized common 


and to increase the 


shares in order to furnish the additional shares 


for issue under the 


Feb. 25 1933 


An invitation for of . stock under the plan is hereby made. 

. stockholders to plan should deposit their stock certifi- 

cates wit 2 with the no some pa Ra ater, em Ld + ees 160 Broadway, 

‘ore c 

If the © Blain is deciared ve, 17 “463 shares will ‘be purchased out of the 
pref. stock deposited of the 17,463 shares 

among the depositing olders on tho basis of the number of ;de- 

poo > 5, ci tan aes 2 yeecher with the certficates 

e purchase shares purchased, certficates 

for the new stock and for the shares of pref. stock wo be 


— out as promptly as 


ep case the is a 
be returned hye 
them, 


mail to the 

mm 

than May 1 1 
Th 


common 
to show the satisfaction of 
possible thereafter 


mockekdont 
tly after the abandonment of the plan, which 


dividends in arrears, wat be 
to the stockholders entitled 


stock 
(aged entitled thereto, without cose to 
which will be not later 


e n will become operative only declaration by the directors, 
tn dead deretlon, and shal bantd reserves Gp tlakt. co be exarcieed OF not 
discretion, > to declare the plan operative unless there is first o' 
the adherence of the holders of substantially all the . stock, 
dicated by the — of their stock under the and the receipt of their 
proxies, ith the adherence of the h of at least two-thirds o' 
the common ~ Aa to be indicated by the receipt of their proxies. 








Pro-Forma Consolidated Balance Sheet Dec. 31 1932. 
{After giving effect to the qoopasel plan for readjustment.) 
Asseis— 
ia ae ~- $293,813] Accounts payable_.......--. $128,404 
U.8. Treasury bonds at cost pit ecrued accounts_.......-.- B~4 
Notes receivable............ 2,178] 1st pret. 7% cumul. (par $100) 1,746,200 
Accounts receivable. __...-.. 616,120 | Common eee "661,935 
inventories_.... 1,066,329] Capital surplus_.......-.--- 1,052,245 
Loans, sundry accts., rec., 
OATS ee 25,337 
Land (book sa iastlainn etiam 97,422 
vite ee, 080 
nex 3 
2 omedlaeeen 2.700 
bag TANTS ea RS TRAE sg ae Total sisi gis cain imamate $3,638,742 
Feb 18 1983 pre providing for oe sees ee Ot ee mee 
eb. 151 ‘or us m of ca crease in n 
of authorized = for (ir stock and ana of common shares from 
no par to a par value of $5 share; (3) purchase and retirement of 17,463 


shares of pref. stock for 


and shares of common stock and ca: 


ncellation 


of undeclared unpaid cumulative dividends on the remaining outstanding 


shares of Sehiy stock in consideration 


of the issuance of pone oe ae eo 






































xPlant & equip--.$1,994,270 $2,173,087 
Patents & goodwill 3,288,869 3,288,869 





2S pais 253,812 149,760 

In Ses 547,558 339,52 

Accts.receivable.. 165,429 173,130 

Inventories - ....- 282,062 514,137 

Advances......-.. 6,229 8,765 
TR ano cknnn $6,538,228 rts woe 268 
x After ere gery iy 

1932 and $586,222 1931 arn 135, 


stock; and (4) the ———— of book values of buildings , mac “4 
ment, &c., to values as independently appraised as of Dec. 31 982. as 
reduce commitments to market values.—V. 136, p. 1220. 
Vulcan Detinning a 
—. 281 753-510 x83. 133 630 y$4.203-640 $6,060-2 
ES * ESE - » 
Expenses, -» &C.. 1,616.64 2.837.528 3 rt $i9 5,387 666 
Net operating income. 135,668 299 ,502 $385,728 $672,626 
aie $135 ote 92097020 40.011 65 
. _ Total income-_--_-_-_-_-- $151,385 $329,421 $425,738 $737 ,967 
Res. for tax, &c., charges 36,813 73.786 se 90,004 119,271 
Net income_-_-_-_.---- $114,572 $255,635 $335,734 $618,696 
Preferred one a 127 653 252 ,870/ 145,628 507,531 
Common dividends - - - - - \ (2 Fara 
® ae - QTSnS aes Se def$13 ,081 $2,765 $61,074 $111, _ 
inventory credits of $28, 442. After inventory debits amount- 
ing to $33 4,563. z After inventory debits of $48,258. 
Comparative Balance Sheet Dec. 31. 
Assets— 1932. 1931. Tiabdilities— 1932. 1931. 


Preferred stock. _.$1,575,800 $1,648,100 
Common stock... 3,225,800 3,225, 
Accts. payable, &c 121,821 1 
Reserve for taxes. 247,119 235, 
Dividends payable 27,577 


“es sae, 1,340,112 1,353,193 








and obsolescence reserve of $827,665 in 


p. 3179. 


Walworth sega * (and Subs.).—Earnings.— 


Calendar Years— 


1931 1930. 1929 








Gross profit on sales___- 1,700 0653 $1, 591 813 $4,673,013 $7 460,588 
re ~ on 4 & ceqiulp * "282:107 350,231 444°835 533 ,587 
m. & se 
taxes (incl: ea. tax). 1,549,598 2,672,938 3,409,571 4,228,139 
Extraordinary charges _-_ ee. eee tc Tee cs 7. 5 leanne 
Int. on bonds, notes & 
Gln sco-s.->2~- 620,373 631,198 654,994 -67 ,020 
NN oa Seen $1,306,573 $2,062, + alata 613pr$2 031,840 
Preferred dividends_..- ------ 14/897 75,4 
Common dividends._.__.. ------ 81,965 657 ,123 431,360 
IE ia oe ok $1,306,573 $2,159,416 $568 ,909sur$1519,784 
Shs. com. stk. oustand- 
et eae 327 ,860 327 ,860 327 ,860 319,665 
Earnings per share-_-_. Nil Nil $0.27 $6.10 
ae Account Dec. 31 1931. 
Gamaueh ciuien Fite 1 SONG) «in pay ow ccondienccnnccesdacsoss $5,329,546 
Amortization of pot h. AE ES es eos telidn eden wae 294,411 
a ee ee ee eee eee ee $5,035,135 
Earned surplus account since Jan. 1 1925—deficit_........-.- 3,449 
ee ee Be Bi I oi oe cowedwe cndéniesaienee< 1,306,573 
Cmeninees ares Ge. 81 sok nie cin ec csencctcbane $279,217 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ BS Liabilities— $ = 
xPlant & equip. __14,668,901 15,192,681|6% preferred stock 993,000 1,000,000 
Chota 442,613 824,658|7% pf.stk.ofsubs. 225,000 225,000 
Drafts, accts. and yCommon stock.. 6,929,785 6,929,785 
notes rec., &c.. 1,210,662 1,639,356! Accts. pay. & accr. 
Walworth Co. 6 0 dies dim ace ,086 658,136 
TN eee 136,345| Purchase obligation -____~- 136,345 
Inventories _ -_.--. 3,614,059 4,573, "152 Notes payable___- 5,900 955,000 
Prep. ins., int. Bond of Walworth 
ee, 105,798 . 122,205 (Ce 8,814,500 9,055,500 
Cash surr. ae life Bonds of subs_... 318,200 358, 
RR EE 28,590| Contingent res... 444,784 452,164 





worth, Ltd. __--. 69,394 70,383 
Lease purch. cont. 112,986 94,622 
Good-will_._..... 1 1 

charges... 9,322 12,978 

big y id ilaic as whaees 20,482,473 22,850,333 


Spec. res. for amort 








of plant & equip. 1,200,000 1,200,000 
Co ere 4,755,918 3,449,345 
General surplus--. 5,035,135 5,329,546 

| 20,482,473 22,850,333 


mex” and amortization of $11,131,125 in 1932 and $10,- 


713 $0011 


y Represented by 327, 860 no par shares. 


—V.135, p. 3538. 
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Warner Bros. Pictures, Inc.—Comparative Bal. Sheet.— 











Nov. 26°32. Nov. eet. Nov. 26°32. Nov. 28'31. 
Assets— $ = 3 3 
Repl est.. bidgs., a Pref. stock... 5,670,885 5,670,885 
+, equip. '149,569,972 163,599,316 | c Common stock 19,006,723 82,956,997 
on oto Bs OE 2,732,030 4.617. 311| Mortgage & fund ‘ 
Notes rec., &c_- 149,019 415,005; debt.._..---. 95,100,320 102,754,951 
Accounts receiv. 1,550,442 2,637,736| Notes payable-. 1,235,370 1,220,000 
Advances, &c.- 32,204 411,934/ Accounts pay. & 
Inventories _... 9,527,135 14,250,824| sundry accr-. 9,191,220 8,554,658 
Righ 890,53 1,410,144| Deferred income 782,819 325. 
Mtges. rec., &c. 501,522 178,511 | Purchase money 
Deposits to seer. _-- 775,935 1,068,726 
, &e. 2,393,539| Pref. divs. pay. §§ ------ 99, 
Invests. & advs. 3,701,198 z, pt -990 | Due affil. cos... 109,437 100,200 
Deferred co 1,380 476,853 Constr. oblig... 1,063,064 1,619,005 
Good-will_..... 8,549,828 S7isaoe Royalties pay.. 1,085,652 731,139 
Contg. res., &c. 1,317,705 2,547,738 
Adv. pay., 
service, &c_.-. 345,575 646,354 
Property applic. 
min. interest _ 684,275 1,109,277 
b Remitt. from 
Capital cams. 88 326,484 — 
lus. 56,325,484 i= -.-... 
Def. from oper. 12,858,781 sur.95,802 
TE ins eomd 180, Soeg 209,801,458 Total -....-- 180,149,881 209,801,458 
Hage 03.107 no shares. b Remittances from foreign 
136 De 1039. is abeyance. 2 egnenented by sinmeentes no par shares. 


Waypoyset Mfg. Co.—Earnings.— 











Calendar Years— 1932. 1931. 1930. 
Net loss for year_....-.....-._-.- a 619 $353,139 
‘ SERRE OER IN Fira 258,114 def41,767 311,371 
Surplus by stockh’s through 
adjustment of com. stk. par value. -.--.- 364500... — eaeuce 
Surplus end of year_...........-- $250,185 $258,114 def$41,767 
Condensed Balance Sheet Dec. 31. 
Assets— 1932. 1931. TAabdiltites— 1932. 1931. 
cia soins $91,666 $85,376 | Notes payable to . 
ae receivable-- 63,474 62,429] banks... ---- $200,000 $200,000 
lesen 956,210 898, Notes pay. against 
aPlant accounts.. 1,328,526 1,436,315 
Prepaid expenses. 4,857 40,277 ° 
Note receivable... -.---. 4,850} Dec. 31 1931) is 
Miscellaneous.... --.--- 286] pledged._---... ------ 1,800 
Trade a ones 144,199 
Accounts payable. 199,465 111,522 
Accrued liabilities_ 482 19,999 
Prov. for conting. ------ 24,258 
l-year 6% notes... 268,100 268,100 
bPrior pret. stock. 1,050,000 1,050,000 
cPre 8 -- 410,000 410,000 
Common stock - - - 40,500 40,500 
GE OTA 185 258,114 
icy auch inate caine $2,444,734 $2,528,493| Total..:..--.-- $2,444,734 $2,528,493 





ap of $1,333,990 in ia and $1 386.008 in 1931. 
b b Represen ted ‘by 10 500 no par shares. Represented by 4,200 no par 
—— Pp. 646 


{Raphael) Weill & Co., Inc.—Dividend Omission.— 


directors have voted to omit the annual dividend usually payable 
hace Feb. 25 on the common stock, par $100. A a" an annual dis- 
tribution of $6 per share was made on this issue. nae 1 Pp. 1827. 


West Coast Life Insurance Co.—Omitis Dividend.— 
The directors have voted to omit the semi-annual dividend ordinarily 
83 able about Feb. 25 on the capital stock. Semi-annual distributions of 
were made during 1932.—V. M3, p. 1579. 
Western Dairy Products Co. (& Subs.)—Earnings.— 


Calendar Years— 


1932. 1931. 1930 1929. 
Oe GAB... o-oo se $13,469,916 $18,675,249 $24, 102. 605 $26, O47 400 
12'372/813 16,402:726 21,749,356 23:508,666 


Operating income____ $1, om. 103 $2,272,524 














$2,353,249 $2,538,734 
Other income__________ 6,925 74,262 57,345 147 ,062 
Total income________ $1,144,028 $2,346,786 $2,410,594 $2,685,796 
Depreciation__________ 608 ,94 of 809,509 804,608 
Federal taxes_________-_ 40, 29,500 79,000 129,500 
je REO TS 314,713 383 ,948 397 ,697 350,652 
Net income_--_-__- ~~ $180,366 $1,130,999 $1,124,388 $1,401,036 
a~ be Co-op. Cream. Co. 
pes NE nS Ee ere: teres See eee Pee thee 15,190 
vs. on ser.A & B pf.stks. 
of West. D’y Prod.,Inc. 296,402 296 402 301,350 280,882 
Divs. on class A stock of 
Western D’y Prod.Co. __-__-_- 131,312 525,248 525,248 
De OE def$116,036 $703 ,285 $297 ,790 $579,716 


Wt. 136. Dp. 679. 


Westinghouse Air Brake Co.—New Director.— 

Paul J. Myler of Hamilton, Ont., President of the Canadian Westing- 
house Co., Lid., has been elected a director of the Wes.inghouse Air Brake 
Co. and the Union Switch and Signal Co. He will fill the vacancy createa 
by the death of E. M. Herr.—V. 135, p. 3707. 


Westinghouse Electric & Mfg. Co. (& sone —Earns. 


Calendar Years— 1931 
os a poe a ou ea eae $69. 032 ois $128. oan" 820 
,836,494 24°390 


3" 073,586 113/398, 082 
,903 ,540 3,655,660 


Net I loss after deprec., taxes & other charges---.. 
—V. 136, p. 1220. 


Westmoreland, Inc.—Larger Distribution.— 

A quarterly dividend of 30 cents per share has been declared, payable 
April 1 to holders of record March 15. A distribution of 20 cents per share 
was made on Jan. 3 and on Oct. 1 last, prior to which the stock was on a 
$1.20 annual dividend basis.—V. 135, p. 3707. 


White Motor Co.—Proposed Consolidation Off.— 

The stockholders on Feb. 24 approved a resolution of the board of 
directors that the proposed consolidation between this company and the 
United Truck Corp. be rescinded 

The United Truck Corp. was recently incorporated with an authorized 
capital of 625,000 shares of $1 par stock, the same number of shares as is 
outstanding in the White Motor Co. The plan was for the new corpora- 
tion to offer one share of its stock for each share of White Motor stock. 
The consolidated company would then be called the White Motor Co. 

At the time of the consolidation of the two companies the stockholders 
of the United Truck Corp. would have received one share of stock in the 
consolidated company for wach share of United Truck and a cash distribu- 
tion of $6 a share. hrough its holdings of 594,373 shares of White Motor 
Co. stock, the Studebaker Corp. would have received $3,566,238 from this 


cash distribution.—V. 136, p. 1039. 
(William) Whitman Co., Inc.—Dividend on Account of 


Accumulations .— 


a = the 7 go yg et ee EF 1x (23 March +f Se h Iders 
ms on the cum. pr yable ts) 
of record Marc " i. ‘a° cimiler distribution a made on this issue on 
Dec. 15 1932, the first since Oct. 1 1931. 

noueine the payment of the ean: dividend accruals will amount 
to o- 
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Earnings for Years Ended Dec. 31 Cneluding, Supsidiaries). 1 











Opeuntingy leet. oon £58 Fe ska ck ce sce cess $572,165 $359,610 
Consolidated Balance Sheet Dec. 31. ; 
Eek 1932. 081, . 1932. 1931. 
- Assets— s Liabitities— s $ 
y Plant & mach’y. 2,068,282 5,201, 568 | Preferred stock... 1,237,800 2,109,500 
Realest.& equip. 411,641 435,465 Common stock and 
GQ icucccunans 222,121 x surplus... ...... x7,967,862 8,545,028 
Marketable securs. 527,491 527,491| Monthly balance 
Accrued " due bite ae re 86,689 
» &0... 64,970 66,958 | Accounts payable. 75,057 64,224 
Accts. & notes rec., Minority interest 
--.. 635,711 1,210,578] in affiliated com- 
Niinhae <i 633 ,472 873,558 panies......... 127,251 180,057 
Inv. in stocks Accrued expenses. -..... 958 
cos. .2z6,030,984 6,030,984) Reserve for depre- 
Mise. stks. & 43,776 7 ciation, &c..... 1,346,188 3,852,701 
Miscell. notes rec. 42,400 3 =.-.... 
Deferred charges... 73,307 81,043 t 
Ss od ath 10,754,157 14,847,157 aoe hansen ih aie eas 10,754,157 14,847,157 
tion oP Sa nue 107,907 no Less reserve for deprecia- 
$3,495, med in 1932 and "$2497 427, “454 in 1931. z Market value, 


$608,569 —vV. 135, Pp. 3179. 
Wilson & Co. Ine.» Lhicage.—_ New Directors.— 


Pa ng A. A. i Wilson f Sprague, Warner & Co., 
le mvent «Vice-President of the compan ‘have been 
Slected’ dir cceed Stanle f board 
Continental iitin Ininois Fo a 


Pe ym of 
Trust a Rawson, Chairman of 
the First National Bank, resigned —V. 136, p. 153. 
Woodley Pe Petroleum <0. —_Barnings.— 
193 1931. 





Calendar 1930. ag 
Gross income_-____..-.- $516 851 $697 658 $681 137 1956 
Expenses, taxes, &c___-_ 249,512 249,568 367 ,06 487 
Deprec’n & depletion. -- 169,276 304,044 271,342 322 452 

Net income-_._.____- $144,046 $43,3 


$98 ,063 3, 
Shs.com.stk.out.(par $1) it fo 278,500 278,500 











Earnings per share__--__ $0.52 $0.15 
Comparative Balance Sheet Dec. 31. 
Asseis— 1932. 1931. Liabilities— 1932. 1931. 
TRAE Stel at 23,0 $27,992 | Vouchers payable. $10,311 $29,563 

Accts. receivable. . 69,523 77,298 | Notes payabie__.- 97,170 150,659 
Notes receivable. 169,308 5 Accounts payable. 28, 12,667 
Interest receivable fee tee Accrued wages... 2,210 1,936 
Inventory ....-.. 72,361 78,549 | Accrued taxes--... 2,714 2,401 
Investments __._. 149,998 182,411} Accrued foyalty -. 17,723 7,721 
Fixed assets__...-. 1,221 *339 xl ,289, 348 | Capital stock____. 278,250 278,500 
Deferred assets _ -- 2'166 3372 Surphis_.......-- 1,274,288 1,204,601 

WS neous $1,711,120 $1,688,051! Total_-.----.. $1,711,120 $1,688,051 

x After reserve for depreciation of $985,193 in 1932 and $1,207,607 in 
1931.—V. 134. p. 1794. 


Woodward Iron Co.—N oteholders’ Protective Cotati 
As it now appears unlikely that the company will complete negotiations for 
the providing of funds to meet interest due on Feb. 1 1933 on its outs 
1st mes. lien collateral trust 6% gold notes, a protective committee pes 
t National 


been pen de to seuscoaue the holders of the notes. A deposit gereoment 
been pre Chase National Bank, New York and Firs 
= Bieminghesn, Ala., have been appointed depositaries for the com- 

— nnel of the committee is as follows: Kook © Berry, Chairman, 
Executive Vice-President, va — onal Bank a Birmingham: ‘Albert H. 
Gordon vor Kidder, Peabod Lindley C. Morton menor: 
Mervyn H. Sterne of Ward, Jetno® Gow Birmingham: and R. m Whitfield, 
Vice- dent of Chase Securities Corp. Lynn, 304 Brown- 
Marx Blidg., Birmingham, is Secretary and Aebenise & Johnston, also of 
Birmingham, are counsel.—V. 136, p. 1220. 

Yale & Towne Manufacturing Co.—Dividend Rate 
Decreased.—The directors on Feb. 23 declared, out of past 
earnings, a dividend of 15 cents per share on the common 
stock, par $25, payable Apr. 1 to holders of record March 20, 
This compares with 25 cents 3 share paid each quarter from 
Jan. 2 1932 to and inel. Jan. 2 1933.—V. 135, p. 4400. 


Yellow & Checker Cab Co. (Consol.), San Francisco, 
(& ay a peti 




















Years Ended Oct. 31— 1931 1930. 349A 
Cab revenue_-_-_-_--___- x$2, 1ea 7563 $3. 530,982 $4,305,276 $4,507,09. 
Oper. exp., taxes, &c_ __ 2'560,367 3.549.327) 4.073.817 3.720, Ore 
Depreciation... !_____- "519,868 "500,391 

:  B  SORPCERT ARS ey oe $2,803 $18,345 $28. 410 sur$285,727 
Miscellaneous income -- See x 20,304 4,776 10,467 

Wes protit.. 6k. 5.--- loss$2 ,803 $1,959 loss$263 ,634 $296,194 
nm emmaninn 73,334 2 0,668 

Net surplus gain before 

Federal taxes __-_-_-_- def$2 ,803 $1,959 def$336 ,968 $85,525 

x Includes other income. 

Consolidated Balance Sheet Oct. 31. 
Assets— 1932. 1931. TAabilities— 1932. 1931. 
a Cab equipment. $642,676 $905,316) Purchase contract 
b Meter equipm’t_ 70,294 151,203} obligations---.- $64,564 $245,692 
Current cash funds 72,446 75,557) Acets. payable & 
Cash on deposit --. 64,950 63,600} payroll accrued. 106,891 135,511 
Notes & contracts Compens. awards_ 1,925 3,271 

receivable- ----- 150,647 38,619) Accruals & miscell 10,845 8,288 
Due from insur- Notes payable.... 394,950 438,500 

ance ae: : hnaidhed 19,576 | Deposits & mtge. 

Other accts.rec... -----. Ot Fat. Wk maa ave 70,398 73,397 
Lifeingur.policy.. ------ 4,200 | Reserves.....-... 19,558 27,480 
Material & supplies 41,837 49,728 | Common A stock. 1,720,140 1,721,140 
Gen. equip. & real c Common B stock 1 1 

te cacens 4118,720 129,796 | Surplus. ...----.-- 56,028 58,831 
Sink. fund assets & 

investments - - -- 42,838 42,838 
Deposits....----. 47,486 65,698 
Prepaid expenses --. 20,144 54,950 
Leaseholds, con- 

tracts & organi- 

zation expense... 483,549 483,549 
Good-will. .-..---- 589,708 589,707 

NE Scan $2,445,299 $2,712,115! Total....----- $2,445,299 $2.712,115 

a Less depreciation of $1,114,804 in 1932 and $1,071,435 in 1931, b Less 


depreciation of $103,211 in 1932 anc $115,115 in 1931. e¢ Authorized issue 
of D0. 000 shares (par value $1,000,000) issued for trade names and good 
will—set up at $1. d After depreciation of $160,759.—V. 134, p. 1214: 


Yellow Truck & Coach Mfg. Co. (& Subs.)—Earn’gs.— 


Calendar Years— 1932. 1931. 1930. 1929. 
Met es ..d cued cna* Wi _. $16,437,874 $26,948,154 $42,725,225 $49,908,177 
Net prof. before prov. 

y tata he apecel adj_loss2 ,857 ,13610ss1869, 419 2,178,034 2,576,825 
Prov. for depreciation - 929.915 892,916 1,062,619 1,173,319 
Prov. for U. 8. and for- 

eign income taxes --- 
Special adjustments -- - - 
Prov. for employees’ sav- 

ing and investment - - - 


13,105 
Cr750,167 
212,602 
$1,115,415 $1,927,965 





Wes promis. <2 Se def$3 ,787 ,051 df$2 ,762,335 
—Vv. 35. ot 3014. 
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15 EXCHANGE PLACE 
Jersey City, New Jersey 
To the Stockholders of 
ATLAS CORPORATION: 


You will find on next page a Consolidated Statement of 
Financial Condition of your Company and Subsidiaries as of 
December 31, 1932. The following comments, based on a 
comparison of this statement with figures for December 31, 
1929, indicate the progress your Company has made during 
the last three years of adverse economic and financial 
conditions: 

1. The asset value of the Common Stock of your Company 
on December 31, 1932, as disclosed by the accompanying 
statement, was approximately $7.02 per share compared with 
an asset value, on December 31, 1929, of approximately 
$5.05 per share—an increase of approximately 40% made 
during a period when the market value of common stocks 
generally, as measured by the Dow Jones Averages for 
Industrial Stocks, decreased more than 75%. 

2. The Preference Stock of your Company has no par 
value but, in liquidation, has a preference over the Common 
Stock of $50.00 per share. On December 31, 1929, assets 
equalled approximately $77.00 for each share of Preference 
Stock then outstanding, while, on December 31, 1932, the 
comparative asset figure was approximately $152.00 per 
share of Preference Stock outstanding on the later date or 
more than three times the amount to which such Preference 
Stock is entitled in liquidation. Dividends on the Preference 
Stock have been paid regularly, more than $1,500,000 having 
been paid for this purpose during the three year period. 

3. The total assets of your Company and Subsidiaries at 
December 31, 1929, amounted to approximately $14,200,000 
and at December 31, 1932, amounted to approximately 
$53,900,000. During this same period the outstanding 
Preference Stock of your Company increased from 174,211 
shares to 232,258 shares and the outstanding Common Stock 
of your Company increased from 938,683 shares to 3,390,456 
shares. 

The asset value of the Common Stock of your Company 
increased during the year 1932, as distinct from the three 
year period. 

The progress your Company has made, as indicated above, 
has been due principally to its program of expansion in the 
investment trust field. Investment trusts were comparatively 
unknown in this country until 1928. Consequently, when 
general market prices began falling, the shares of invest- 
ment trusts, being unseasoned and not generally acceptable 
as collateral, suffered unusual declines and in many in- 
stances sold at prices considerably below the market value 
of securities held by the trusts. Indirectly, therefore, through 
the purchase of investment trust shares, marketable securities 
could be acquired at a discount. Your Company followed 
aggressively the opportunity which was thus presented— 
primarily to protect its stockholders from the consequences 
of falling securities prices, but also to lay the foundation 
for a full participation in any general recovery in prices. 

The restoration of general public confidence in values of 
securities will, no doubt, eliminate the discount from invest- 
ment trust stocks and, therefore, make further expansion in 
such field unprofitable, but under these changed circum- 
stances, your Company will enjoy the compensating benefit 
of higher market values for the securities in the investment 
portfolio. 

In the accompanying Statement: 

1. All securities in the portfolio are carried at the last sale 
or bid price at the close of business December 31, 1932; 

2. $4,355,333.56 of short term bonds, notes and credits 
are carried at $2,400,000. Your management believes that 
substantially more than $2,400,000 will be received in pay- 
ment of such bonds, notes and credits, a list of which is set 
forth on following pages; 

3. Certain assets of a non-marketable nature, or having in 
some instances a nominal market, are carried at $1 under the 
classification of “Other Assets.’’ Your Management believes 
that substantial amounts will be recovered from the eventua 


a 


sale of these assets, a list of which is set forth on following 


pages. 

Your attention is also called to the fact that the asset value 
of approximately $7.02 per share is after making deduction 
for the minority stock of subsidiary companies in the hands 
of the public at the full aggregate asset value of such minority 
interest rather than at its market value and also after de- 
ducting for the Preference Stock of Atlas Corporation a sum 
equal to its preference in liquidation of $50.00 per share. 

The asset value of approximately $7.02 per share indicated 
in the accompanying statement must, therefore, be con- 
sidered a conservative minimum as of the date of the state- 
ment. 

Your Company and Subsidiaries now control more than 
40% of the outstanding stock of The Goldman Sachs Trading 
Corporation. This control, in part, is through ownership of 
more than 84% of the outstanding issues of three-year and 
five-year notes of Pick Barth Holding Corporation, which 
ownership we recently acquired because the most important 
asset of such Corporation is stock of The Goldman Sachs 
Trading Corporation. Pick Barth Holding Corporation is in 
bankruptcy and the noteholders are the only known creditors 
entitled to participate in the assets. As the stock of The 
Goldman Sachs Trading Corporation is not considered part 
of the general investment portfolio, such stock directly 
owned and the notes of Pick Barth Holding Corporation are 
carried together as a separate item in the accompanying 
statement at their market value on December 31, 1932. 

There are now more than 30,000 holders of securities of 
Atlas Corporation. There are stockholders in every State of 
the United States and in 20 other countries. During the 
year 1932 the Common Stock of your Company was one of 
the six most actively traded stocks on the New York Curb 
Exchange. 

Your Management has maintained a high percentage of 
cash as a part of the program during the period of adverse 
conditions. A high percentage of cash and large earnings 
do not go together, but so long as your Management felt 
reasonably sure of maintaining the regular dividend on the 
outstanding Preference Stock, it believed protection of 
assets of greater importance to stockholders than higher 
annual income. 

Earnings during the year 1932 were almost entirely 
from interest and dividends. Consolidated net income of all 
companies for the entire year after deducting all expenses 
and interest, but before adding profits and deducting losses 
on sales of securities, amounted to $1,098,061.82. The 
portion of this applicable to minority interests in capital 
stock of Subsidiaries in the hands of the public at Decem- 
ber 31, 1932 amounted to $414,212.69, leaving a balance of 
$683,849.13. During the same period the regular dividends 
which your Company paid on its Preference Stock amounted 
to $541,450.14. Naturally income ean be very greatly in- 
creased at any time by investment of the large amount of 
cash on hand. Only a small percentage return on the aggre- 
gate investments is needed to cover dividend requirements 
on the Preference Stock. 

The surplus of Atlas Corporation on December 31, 1932 
was more than $15,000,000, of which a substantial portion 
was paid-in surplus. 

Offers of exchange to holders of minority stocks of sub- 
sidiary companies were made during the year and the res- 
ponse was satisfactory. The independent operation and 
identity of each company in which there remains a minority 
interest will be continued until such time, if at all, as it may 
seem advisable to merge or otherwise consolidate it with 
Atlas Corporation. ‘ 

The Common Stock of Atlas Corporation is of a type 
known as “leverage’’ stock, the leverage (which causes 
asset value of the common stock to rise or fall faster than the 
rise or fall in market price of the controlled assets) being 
supplied by the Preference Stock of Atlas Corporation, the 
debentures and preferred stock of Subsidiaries and the 
debentures and preferred stock of other investment trusts in 
which your Company and Subsidiaries have a common stock 
interest. Leverage is a great advantage to common stock- 
holders in a period of rising prices and a distinct disad- 
vantage in a period of falling prices. During the past three 
years your Company has protected its common stockholders 
against the handicap of leverage by its program of expansion 
combined with liquidity. : 

We believe your Company is in a position to participate 
fully in any improved economic and financial conditions 
with a minimum of risk. Even with the present cash position, 
the type of many of the securities in the portfolio is such that 
combined with the power of leverage, the asset value of the 
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Common Stock of your Company in a rising market should 
advance as rapidly as the general average of prices for 
securities. 

On the following page we are setting forth the investment 
portfolio which, as it now stands, may be considered the 
first step in a transition from a period of liquidation to a 
period of acquisition.” Many changes were made in the 
portfolio holdings during 1932. In making such changes 
your Management proceeded in general along the following 


es: 

1. In the case of companies which appeared to have 
possibilities of substantial recovery, but in which it seemed 
that recovery would first be reflected in the prices of senior 
securities, we tet their bonds and preferred stocks in our 
portfolio in substitution for their common stocks. 

2. A substantial investment was made in bonds and pre- 
ferred stocks of holding companies and investment trusts 
where the purchase price represented a substantial discount 
from both the par value of the securities so purchased and 
the market value of the portfolios behind such securities. 
The excess margin of asset value in this type of security 
seemed to afford considerable protection against the con- 
sequences of a continuation of adverse economic conditions 
and at the same time to entitle the securities to respond to 
any general increase in market values. 

3. Acquisitions of common stocks during the year were 
limited for the most part to: , 

(a) Stocks of industrial and public utility corporations 
which have broad markets and which seemed most likely to 
respond in market value during the early stages of recovery; 


(b) Stocks of investment trusts which were selling at low 
prices per share but had a high degree of leverage and which 
in a period of rising prices seemed likely to advance at a 
faster ratio than the market itself. 

On this page will be found a list of Subsidiaries together 
with the number of shares of stocks of each company out- 
standing in the hands of the public on December 31, 1932. 
The bonds of American, British & Continental Corporation 
shown as a liability in the accompanying statement have not 
been assumed by Atlas Corporation or guaranteed in any 
way, but are the liability of American, British & Continental 
Corporation only. 

During the year 1932 the name of your Company was 
changed from “Atlas Utilities Corporation’ to ‘‘Atlas 
Corporation.’’ The word ‘“‘Utilities’’ was eliminated because 
it created in many minds the erroneous impression that your 
Company was in some way identified with the public utility 
industry. Your Company has no affiliation with any in- 
dustry and no predisposition toward any particular class or 
type of securities. It operates purely as an investment com- 
pany of the general management type. 

We submit what we call a “‘Statement of Financial Con- 
dition’’ rather than a ‘‘Balance Sheet’’ because the cus- 
tomary balance sheet carries assets at cost while we believe 
the statement of a company such as Atlas Corporation, which 
has no fixed plant but deals essentially in marketable 
securities as its stock in trade, is clearer to the average man 
if assets are taken at their market value rather than cost. 
Appraised value is substituted for market value only if 
there are no bids or current sales. By deducting all liabilities 
from the total assets so computed the stockholder is able to 
determine readily the real net worth of his shares. Every 
inter-company item is eliminated in preparing such state- 
ment. There were no loans between any of the companies 
in the consolidated group. . 

Respectfully submitted, 
By Order of the Board, 
FLOYD B. ODLUM, 


President. 
February 17, 1933. 


ATLAS CORPORATION. 
And Subsidiaries 
(See Schedule 1 for List oi Subsidiaries) 


CONSOLIDATED STATEMENT OF FINANICAL CONDITION 
at December 31, 1932 


ASSETS 
A aR pra Se Sa eee ey. ee, $19,040 435.92 
U. 8. Government obligations, at market_________________ 701,103.13 
Due from brokers and other current accounts receivable____ 378 400.16 
Notes and loans receivable, $4,355,333 .56, carried by manage- 
ment for the pvrpose of this statement at______________ 2,400 ,000.00 


Holdings of stock of The Goldman Sachs Trading Corporation 
and netes of Pick Barth Holding Corporation, carried at 
markets value, December 3], 1932..................--- 8,956 ,006.26 


Balance receivable on subscription to capital stock units_-- 975,000.00 
Portfolio holdings at values based on market or 
bid prices, December 31, 1932: 
I NE NE a ick, heidkiciebcccdxibad $1,860,253.75 
OE DUR iii. bss hii stitinn dain 4,663 ,685.30 
I de. 14,274,658.51 
——————— 20,798, 597 .56 
Securities which company has optional right to sell at fixed 
price in 1935 (carried by management at such price)-__--_- 361,283.00 
Syndicate participations, etc., carried at market value of 
underlying securities at December 31, 1932________-__-- 188,193.98 
TI a a aN i 91,435.11 
Other assets, carried by management for purpose of this 
NO G8. Sno cceticla ci Saeco cs eet 1.00 
$53 890,456.12 
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LIABILITIES AND CAPITAL 


Accounts ble, interest accrued on debentures, due 
aaa. $788,758.06 





DRE, COC. o.oo ng Soci cddccanndeccnsdsn nn sdaadbucsee 
Provision for taxes and contingencies -.-.......-.-------- 700,000.00 
$1,488,758.06 
5% Gold Debentures of American, British & Continental 
Casmdratiot, Ge 2066 aiicisinwnsewien ection cnn de 2,574,500.00 
Balance applicable to capital stocks: 
Portion applicable to capital 
stocks of subsidiary companies 
in the hands of the public at 
December 31, 1932. 
Preferred stocks-_-_.....-- $9,121,301.17 
Common stocks._......-- §,284,118.25 
—————— $14, 405,419.42 
Portion applicable to capital stocks of 
Aten Corporation? on. wcisccnnnndescnc 35,421,778.64a 
————— 49,827 ,198.06 
$53 890,456.12 


* Represented by 232,258 2634-4200 shares of $3 Preference Stock, 
Series A, and 3,390,456 39-300 shares of Common Stock. There were 
also outstanding Option Warrants to purchase, at any time, 1,381,018 4-60 
shares of Common Stock at $25 per share. The indicated asset value of 
the Common Stock is approximately $7.02 per share. 

a Statement prepared on the assumption that 52,214 80-300 shares of 
Common Stock and 47 27-60 Option Warrants of Atlas Corporation bor- 
rowed and delivered in connection with exchange offers will be liquidated 
through original issue. 

Atlas Corporation is contingently liable on a note of $390,000 secured 
by collateral having a market value in excess of $500,000. 


To the Board of Directors of Atlas Corporation: 


We have examined the accounts of ATLAS CORPORATION and its 
subsidiary companies as at December 31, 1932, excepting the accounts of 
two subsidiaries for which we received statements certified by other public 
or chartered accountants as at the same date. Upon the basis of the 
valuations indicated therein, we certify that, in our opinion, the above 
statement sets forth the consolidated financial condition of the companies 
at December 31, 1932. 

LYBRAND, ROSS BROS. & MONTGOMERY. 


New York, February 15, 1933. 








SCHEDULE 1. 


LIST OF SUBSIDIARIES INCLUDED IN CONSOLIDATED STATE- 
MENT, WITH SHARES IN HANDS OF PUBLIC (INTER- 
CORPORATE HOLDINGS ELIMINATED) AT DECEMBER 31, 


1932. 
Number of Shares 
All America General Corporation: 
Ca CE in in cnt ncwukeseb sade awen 19,750 


Option Warrants, expiring August 1, 1939, to purchase 
12,786 shares of Common Stock at $27.50 per share 
Allied Atlas Corporation: 


I ne es ais Sk aie haw chain moereiom 9,246%4 
American, British & Continental Corporation: 
First Preferred Stock, $6 Cumulative_.__.__.._.____- 48,028 


COSINE TI ints Mas ck é ee adh naa wed 208,412 
Atlantic Securities Corporation: 
$3 Cumulative Preferred Stock 


Option Warrants, expiring March 1, 1934, to purchase 
30,611 shares of Common Stock between $42.50 and 
$45 per share 

Atlas Utilities & Investors Company, Limited: 
Option Warrants to purchase, at any time, 45,000 
shares of Common Stock at $25 per share 

Aviation Securities Corporation: 

Ce GN dis noose kt SK ERS 
Chain Store Stocks, Inc.: 

Ct COR. 5 Cc ocnwcedbckikend desesteusidedwan 
Federated Capital Corporation: 

Cumulative Preferred Stock ($1.50) 

Common Stock 
General Empire Cerporation: 

CE DO... cctmicnntsknkndowbbabachabuvee 
National Securities Investment Company: 

6% Cumulative Preferred Stock.-.........-.-.-.---- 38,982 

CN TOO cin cucCinaundadscrkbnbbdwnd odmwwe dik 222,789 

Option Warrants, expiring December 31, 1933, to 
purchase 88,5804 shares of Common Stock at $15 
_per share 

Securities-Allied Corporation: 
Common Stock (Non-Voting) -.....--.-.-.-.--.--.-- 233 ,028 
Sterling Securities Corporation: 


Convertible First Preferred Steck ($3)-....---_.----- 128,486 

DES DOI Sis ko os ddodebins Sowedsvu~sikenbsatee 390 646 

Coe es Onn on wre Gawiematieled 451,240 

Coes Commas GOOG, ooo owe goes See ce eck se 58,821 
Ungerleider Financial Corporation: 

CORMOR BONG - hin dcdtennccwk seek See eas 10,372 


SECURITIES IN PORTFOLIO 
at December 31, 1932 


Bonds and Notes 


Value at Market 
Par Value 


Description or Bid Prices 

$710M American & Foreign Power Ce., Inc., Deb. 5% 2030. $227,200.00 

66M American Power & Light Company Deb. 6% 2016-__- 36,960.00 

50M Baldwin Locomotive Works 54% Notes 1933___ _- 41,500.00 

587M _ Central States Electric Corp. Conv. Deb. 5% 1948_. 249,475.00 
423M Central States Electric Corporation Opt. Deb. 54% 

TONG WW ooo cecdreeeccseeei eee ee 176,602.50 

300M _ Electric Power & Light Corp. Deb. 5% 2030___.___- 117,750.00 

575M ‘Film Securities Corp. 6% Securted Notes 1933______ 402,500.00 

165M Guardian Investors Corporation Deb. 5% 1948. ___-_ 52,800.00 
225M _ Interborough Rapid Transit Co. lst & Ref. 5% 1966 

DOMME. 0. cccknanncmestucdsn eo. ose 109,687.50 

100M _ interborough Rapid Transit Co. 6% Notes 1932-_-_-- 18,750.00 
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Bonds and Notes 
ems Value at Market 
Par Value Description or Bid Prices 
100M Lane Bryant, Inc. Deb. 6% 1940 ww-.-_-=-- ae Ps -09 
226M McKesson & Robbins, Ine. Conv. Deb. 544% 1950.2 010.00 
100M Mississippi River Fuel Co. lst Mtge. 6% 1944 ww-__- 85,000.00 
50M New York Central RR. Co. Ref. & Impt. “O” 5% 
FO isk tk dedlces tetas dah ccnerte-sisce cnitlongs. spits Mibioimiminteasiiite: titeil in apil 21,500.00 
72M New York Central RR. Co. Ref. & Impt. “A” 4%% 
DO msec bddtivcknnnwaedumibabiebal adi itn 27,990.00 
50M Pennsylvania RR. Co. Deb. 4%% 1970..-__------ 29,750.00 
126M _ Pickwick Terminal, Inc. 6% 1950-56.........--.--- 12,600.00 
126M South American Railways Co. Conv. 6% Notes 1933 68,040.00 
40M _ Southern Pacific Company 4% % 1981_.--.-------- 19,500.00 
Sundry Bonds and Notes (13 items)_.._........._- 34,638.75 
Total Bonds 621 Mees one cncvecenccccvbcsnwc $1,860,253.75 
SECURITIES IN PORTFOLIO 
at December 31, 1932 
Preferred Stocks 
No. of Value at Market 
Shares Description or Bid Prices 
3,700 American & Foreign Power Co., Inc. $6 Cum. ____- $33,300.00 
3,000 American & Foreign Power Co., Inc. $7 Cum. ___-- 30,750.00 
2,800 American & Foreign Power Co., Inc. 2nd $7 Cum. 
Series ‘‘A’’._.__- biti eee SOS UD. cosewese ou 18,900.00 
390 American Investors, Inc. $3 Cum.-_..-...-_._.-- 11,700.00 
1,000 American Smelting & Refining Co.7% Cum... _- 33 ,250.00 
5,000 American Superpower Corp. $6 Cum. Ist_._....__-_- 335,000.00 
1,000 American Woolen Company 7% Cum. -_-.._......- 25,000.00 
1,800 Arkansas Power & Light Company $6 Cum. __ ~~ 90,000.00 
31,809 Blue Ridge Corp. $3 Opt. Cum. Conv. Series 1929_.. 938,365.50 
5,000 Bucyrus-Erie Company Conv. -.-_.......--.--.- 16,250.00 
10,000 Capital Administration Co. Ltd. 6% Cum.‘A’’.... 280,000.00 
905 Columbia Gas & Electric Corp. 5% Cum. Conv. _-_- 80,545.00 
3,000 Commonwealth & Southern Corporation $6 Cum.. 128,250.00 
10,200 Electric Bond & Share Company $5 Cum. _______-_ 428,400.00 
4,000 Electric Bond & Share Company $6 Cum. ________ 180,000.00 
6,500 Electric Shareholdings Corp. $6 Cum. Conv.ww_.. 240,500.00 
6,500 General Realty & Utilities Corp. $6 Opt. ww______- 42 250.00 
1,000 Gulf States Utilities Company $6 Cum. _________- 33,000.00 
1,000 Mexican Light & Power Company Ltd. 7% Cum. __ 11,000.00 
800 New England Power Association 6% Cum. ______- 35,600.00 
17,854 Reliance International Corporation $3 Cum.Conv.. 316,908.50 
250 ~=~Rice, Barton & Fales, Inc. $6 Cony._____________ 10,000.00 
5,400 Second National Investors Corp. $5 Cum.Conv._.. 172,800.00 
425 Securities Corporation General $6 Cum.__.______ 13,175.00 
25,205 Shenandoah Corp. 6% Opt. Cum. Conv. Series 1929 390,677.50 
8,000 United Corporation $3 Cum. -__.._...._.--.- -.- 280,000.00 
4,800 United Gas Corporation $7 Cum. __.__.__--_-_.. 96 ,000.00 
6,000 United Light & Power Company $6 Cum. Cony._.. 101,250.00 
1,800 United States & International Securities Corp. $5 
Ws iG Shre  e e  a ea 34,200.00 
520 Utility Equities.Corporation $5.50 Cum. Conv. ___ 22,750.00 
1,350 West Penn Electric Company 6% Cum._____ ___- 54,000.00 
Sundry Preferred Stocks (9 items)____...________ 179,863.80 
Total Preferred Stetiat.. oo. - i cnecdcceccce duns $4,663 ,685.30 
SECURITIES IN PORTFOLIO 
at Decembe: 31, 1932 
Common Stocks 
No. of Value at Market 
Shares Description Or Bid Prices 
14,000 Adams Express Company -------.-.-.-.--------- $70,000.00 
4,000 Air Reduction Company, Inc. ____..-..--.--.-.- 241,000.00 
4,000 Alaska Juneau Gold Mining Company... _._._-- 51,500.00 
1,500 Allied Chemica] & Dye Corporation__......... -- 123 750.00 
1,000 Aluminum Company of America____..........--- 46,000.00 
6,000 Americ n Cities Power & Light Corporation ‘‘B’’_- 27,000.00 
38,000 American European Securities Company-......_-- 380,000.00 
5,096“s American Gas & Electric Company___.....------ 156,730.29 
4,800 American Home Products Corporation----. .._-- 184,200.00 
17,000 American International Corporation --- -......_ - 127,500.00 
6,000 American Light & Traction Company--__..-... ..- 100,500.00 
12,000 American Smelting & Refining Company----._-__-_ 150,000.00 
1,000 American Sugar Refining Company. --__......---- 21,500.00 
31,000 American Superpower Corporation_-_........---- 139,500.00 
1,000 American Telephone & Telegraph Company ------ 104,125.00 
1,500 Atchsion, Topeka & Santa Fe Railway Company-- 60,375.00 
5,000 Bendix Aviation Corporation--_-...........-....- 51,250.00 
92.215 Blue Ridge Corporation..................-.-..- 299 698.75 
; 1,000 Bohn Aluminum & Brass Corporation. .-- ......~- 13,250.00 
2.000 Bo g-Warner Corporation... ~.-.....-............. 17,000.00 
1,000 Brcoklyn-Manhattan Transit Corporation. _----~-- 25,750.00 
5,000 California Packing Corporation._...........--.-. 47 ,500.00 
See: Cee te, 2 eg... ineneieuraimebodbcdse 61,500.00 
6,000 Central Hudson Gas & Electric Corporation VTC- 72,000.00 
4,000 The Chase National Bank of the City of New York 138,000.00 
TROD. = GR COGTIAAIOR 6c oni nw een cee edad 212,875.00 
5,000 Columbia Gas & Electric Corporation... - 79,375.00 
9,000 Commercial olvents Corporation. -..........---- 91,125.00 
37,000 Commonwealth & Southern Corporation__.......- 92,500.00 
59,000 Commonwealth & Southern Corporation Option 
Ro dahl ve de tddoh edodesecns 22,125.00 
1,400 Compania Hispano-Americana de Electricidad, 
ie  ewmneonwommane 38,248.00 
10,700 Consolidated Cigar Corporation. --............--. 48,150.00 
3,600 Consdlidated Gas Company of New York_-_-_._---- 211,950.00 
3,200 Continental Can Company, Inc. .....-..-.-.-.-- 124,800.00 
2,200 Continental Casualty Company ----..........----. 11,000.00 
650 $Continental Illinois Bank & Trust Company ----_ 56,875.00 
3,100 Corn Products Refining Company--_-_-.....-..-.-- 164,687 .50 
ie, CLM, BOO pre SOS ShSks Sie els bees 234,812.50 
6,000 Du Pont (E. I.) de Nemours & Company--.-_---._-- 225,000.00 
‘6,200. Eastern States Power Corporation__.........-.-- 11,625.00 
2,500. Electric Auto-Lite Company ----.......-....---. 46,562.50 
2,800 Electric Power Associates, Inc. “A’’...........-. 11,200.00 
25,455, European Electri: Corporation, Ltd. ““A”._..._-- 70,001.25 
4,000 First National Stores, Inc. ..-......-..--2..-2--. 218,000.00 
2,400. Florsheim Shoe Company ‘“‘A’’__..-.-.....-...-. 15,009.00 
11,000 General American Investors Company, Inc. _..... 39,875.00 


Feb. 25 1933 
Common Stocks 


No. of Value at Market 
Shares Description or Bid Prices 
4,000 General Baking Company------......-.------+-- 54,000.00 
15,690 General Capital Corporation___.._._.___._-_---- 223 582.50 
6,000 General Electric Company-_-__.............------ 91,500.00 
4,500 General Foods Corporation._._.._........------ 116,437.50 
DGS: eas ee, MR os i kc tc 159,500.00 
9,400 General Motors Corporation. ____........------- 123,375.00 
8,000 General Railway Signal Company._--.....------ 106,000.00 
ie. <0 ae en we 120,750.00 
300 Guaranty Trust Company (New York)_-.-..--.---- 101,400.00 
1,000 Home Insurance Company----.-.......---------- 13,625.00 
33,007%« Huron Holding Corporation C/D ___._._..------ 13,203.00 
4,500 Daeeemepenaes GRanGUN, RM ce 12,937 .50 
3,400 International Cement Corporation___......-.---- 28,475.00 
7,000 International Harvester Company---__..-.--.---- 147,875.00 
10,000 International Nickel Company of Canada, Ltd. --- 82,500.00 
8,000 Kennecott Copper Corpor .tion_._...........---- 73,000.00 
2,600 Kroger Grocery & Baking Company__-____...-.---- 44,200.00 
10,500 Lehman | RRS FE Sar i AS ea 435,750.00 
2,000 McCrory Stores Corporation__._......._..------ 10,000.00 
18,857 Manufacturers Trust Company (New York) ---_-.-- 560,995.75 
13,400 Mathieson Alkali Works, Inc. _.___.....___._---- 214,400.00 
15,300 Montgomery Ward & Company, Inc. _____-..---- 200,812.50 
4,000 National City Bank of New York.._._.-._------ 170,000.00 
5,000 National Distillers Products Corporation -------- 95,000.00 
12,000 National Power & Light Company_._._._....---- 165,000.00 
18,177 Niagara Hudson Power Corporation Class “A” 
a an ahslione 13 632.75 
2,000 Otis Elevator Company-__.___._..........------ 22,250.00 
3,500 Penick & Ford, Ltd., Inc. _.__......*_-.-------- 101,500.00 
5,000 Penney (J. C.) Company--____.................. 123,125.00 
1,400 Peoples Drug Stores, Inc. ______._______-.------ 18,900.00 
12,000 Pierce Petroleum Corporation-- .-......-.------- 10,500.00 
3,000 Prudential Investors, Inc... ____...--....-.------ 12,000.00 
10,000 Public National Bank & Trust Co. (New York)_--. 275,000.00 
2,000 Public Service Corporation of New Jersey -------- 106,250.00 
Se NE PUI BING S ne wales oe nese sicwsccuns 202,500.00 
5,000 Sears, Roebuck & Co. -.....--.-----.-------.-- 95,625.00 
33,650 Securities Corporation General_____........----- 134,600.00 
19,471 Shenandoah Corporation-_---......._-- Saab tbs 48 677.50 
6,000 Socony-Vacuum Corporation__-__.........------ 45,000.00 
3,000 Standard Oil Company of New Jersey__....------ 90,750.00 
5,000 Texas Gulf Sulphur Company_-_-_..-.....------- 112,500.00 
5,000 ‘Timken Roller Bearing Company_-_-_-._....------ 71,250.00 
2,000 Tobacco & Allied Stocks, Inc._-_.----._-_----.- 40,250.00 
10,000 ‘Tri-Continental Corporation----.._......-.------ 40,000.00 
8,100 Union Carbide & Carbon Corporation-_-_._....---- 212,625.00 
2,000 United Aircraft & Transport Corporation-_--_-_-_- 52,000.00 
9,500 United Biscuit Company of America----.-_..---- 142,500.00 
20,400 United Corporation__--......-....-.----------- 181,050.00 
12,800 United Fruit Company-_--_..---.....----------- 305,600.00 
3,000 United Gas Improvement Company ---*--------- 60,000.00 
2,500 United States Industrial Alcohol Company --- ---- 65,000.00 
10,000 United States & Foreign Securities Corporation- ---_ 43,750.00 
1,000 Westinghouse Air Brake Company---_____-------- 11,250.00 
1,000 Westinghouse Electric & Manufacturing Company- 27,500.00 
5,000 Zonite Products Corporation_-_-._.........------- 21,250.00 
Sundry Common Stocks (26 items)_-..--....---- 356,671.91 
Amneticns Tawestors, IMC. oan cinco n en ene nce ncenn } 
American Investors, Inc. Option Warrants - - - - - -- | 
Chicago Corporation _-__--__......-----.-.------ +3,131,416.81 
National Investors Group-------------- pee Sap | 
Reliance International Corporation ‘‘A’’.____-_--- J 
Total Common Stocks... -......-......-...- $14,274,658.51 
NOTES AND LOANS RECEIVABLE 
at December 31, 1932 
Carried in Consolidated Statement at $2,400,000 
adi, Per Ot Cr ee i wwcmpinnas $358,000.00 
Herbert E. Bucklin Corporation-------..-...--.--------- 9,780.00 
Consolidated Lithographing Corporation----....._.------- 1,458 ,000.00 
Participations in various German and Dutch Intermediate Credits: 
EU cn wteratle Midis ole aaa Se $531,500.00 
a ints ites Wess we or obs 326,273.17 
857,773.17 
Kelley, Converse & Company, Inc. -.....--...-.-..----.- 70,180.05 
Mid-City Building Gyndicate. .. ......--.--.----s cece ne 563,726.49 
Standard Investors, Inc. _____---.------- a ak ie 837,880.70 
Sundry Notes and Accounts Receivable----........------- 199,993.15 
$4,355,333 .56 


OTHER ASSETS 
at December 31, 1932 
Carried in Consolidated Statement at $1.00 
Bonds and Notes 
Par Value 
120M Minor C. Keith Secured Notes 5% 
Participating Receipts. 
50M ‘Tennessee, Alabama & Georgia Railway Company (syndicate). 
Stocks. 


1931 (part paid) and 100 


Number of 
Shares 

100 Ashley, Drew & Northern Railway Company Common. 

Bonwit Teller & Company $3.25 Cum. Conv. Preferred. 

Bonwit Teller & Company Common. 

Herbert E. Bucklin Corporation Preferred. 

Herbert E. Bucklin Corporation Common. 

Consolidated Automatic Merchandizing Corp. Preferred. 

Consolidated Lithographing Corporation Common. 

Crossett Lumber Company Common. 

Interest in Kew Hall Apartments. 

Rapid Air Lines Common. 

Societe des Mines St. Avold (part paid). 

Standard Investors, Inc. Common. 

Standard Investors, Inc. Option Warrants. 

Utah Sand & Gravel Company Common. 

Joseph Wiggins Coal Company Preferre 1. 

Joseph Wiggins Coal Company Common. 

Zelistoffabrik Waldhof Finland, 8% Prefe red. 
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COMMERCIAL EPITOME ° i 
tory remarks Sroeniy appearing here will now 
eel uctianr: tk o depurtinenk peg eens i ellegrin Busi. 
NESS ACTIVITY. 

Friday. Night, Feb. 24 1933. 

COFFEE on the spot was rather quiet; Santos 4s, 9 to 
9\%c. nominal; Rio 7s, 8c. Cost and freight offerings from 
Brazil early to-day were in moderate supply; Santos Bourbon 
2-3s, 9.15¢.; 3s, 8.40 to 9.10c.; 3-4s, 8.45 to 8.85c.; 3-5s, 
8.30 to 8.65¢.; 5s at 8.10 to 8.25c.; 5-6s at 7.95 to 8.35c.; 
6s at 8.0214c.; peaberry 4s at 8.35c.; 5s at 8.35¢e. Rio 7s for 
March-Apr. shipment were here at 7.10c. and 7-8s at 7.05c. 
for nearby shipment. Early in the week cost and freight 
No. 4 Santos was 8.30 to 8.50e. prompt. Spot Santos No. 4 
94% to9%e. Rio No.7,8c. nominal; Victoria 7-8s at 734 to 
8c. Maracaibo-Trujillo, 934 to 10c.; Cucuta—fr.{ to ed, 
10% to 11\%c.; Pm. to ch., 11% to 11\e.; Washed, 11 to 
11 %e.; Celombinn-~-Ocaah, 934 to 10c.; Bucaramanga, 
Natural and Washed, 10% to 1034c.; Honda, Tolima and 
Giradot, 10 to 10\4%c.; Medellin, 101% to 10%c.; Manizales, 
10 to 10%e.; Armenia, 10% to 1014e. Shesiets—Waad, 
10% to 11%e. Liberian—Surinam, 84% to 8%e. © East 
India—Ankola, 20 to 28e. Mandheling, 25 to 30c.; Genuine 
Java, 19 to 2lc. Robusta—Washed, 8% to 84c.; Natural, 
8 to 84%4c.; Mocha, 113% to 124%e.; Harrar, 11 to 11%e.; 
Abyssinian, 101% to lle. Guatemala—Good, 10% to 10%c.; 
Bourbon, 934 to 10ec. On the 18th futures advanced 6 to 
14 points with good buying reported by Europe. On the 
20th futures closed 6 to 8 points lower on Rio with sales of 
28 lots. Santos closed unchanged to 5 points lower with 
sales of 24 lots. The Farm Board will offer 41,750 bags on 
Feb. 24th which news did not seem to have much affect one 
way or the other. Spot Santos 9144 to 94%c. On the 21st 
futures declined 1 to 6 points with the offering of the Farm 
Board holdings due later in the week. 

On the 23rd futures closed 5 points lower to 9 points higher 
with the trade selling and some inclined to believe that the 
Farm Board prices realized on the 24th might be as low as 
9c. at the inside price. Also some traders did not relish a re- 
port from Brazil that the new coffee institute will be con- 
trolled provisionally by the President. The two directors and 
one inspector, who comprise the new body will organize the 
interior municipal coffee syndicates and central coffee syn- 
dicates, which bodies will reorganize the institute and appoint 
@ permanent directorate. A new bank will be formed to 
finance the farmers and control financial activities of the 
institute. It is complained that all this causes further un- 
settlement. The Grain Stabilization Corp. sold 41,750 bags 
of Santos coffees at prices ranging from 9.05 down to 8.53c., 
and compares with sales of 21,250 bags late in January at 
prices of 9.78 down to 9.25ce. It had little effect on the 
market. To-day Rio futures here closed unchanged to 
1 point lower with sales of 1,000 bags, but Santos futures 
were 1 to 5 points higher with sales of 7,000 bags. Final 
prices show a decline for the week on Rio of 1 to 6 points with 
the exception of the July delivery which is up 4 points; 
Santos show a decline of 4 points to an advance of 6 points 
for the week. 


Rio coffee prices closed as follows: 


Spot 2 (unofficial) -...--.-- 0C@ - iy A Se ep Rael BN 
QE eR ae 5 .59@nom. OMe nom. 

TN ee 5.45@nom. | December -_---_------- 4.99@nom. 
Santos coffee prices closed as follows: 

Spot (unofficial) -...-.-- 8% Bo cats Ra DN ed Ss ict Glaingtil 126m. 

DE So Go SGb owen aweulnt 8.13 @nom. | September --_-.....---- BG pay 

DO tiv dansadceoobeukien 7.83 @nom. | December. -..--.-.---- 7.11@nom. 





COCOA to-day ended unchanged to 2 points higher with 
sales of 64 lots; March, 3.26c.; May, 3.36c.; July, 3.46c.; 
Sept., 3.55¢.; Dee., 3.69¢.; Jau., 3.75¢e. Final prices are 
4 points lower for the week. 

SUGAR.—On the 18th futures declined 3 to 4 points on 
profit taking here and weakness in London. The sales here 
were 15,850 tons. On the 20th futures closed 2 points lower 
to 1 higher with sales of 523 lots. A good deal of March 
was switched to distant months. In Cuba 111 mills were 
grinding against 130 a year ago. Two thousand tons of Phil- 
ippine sold for March delivery at 2.79c. The general asking 








price on spot sugar was 2.80c. Refined was quiet at 3.90c. 
The total melt and deliveries of thirteen United States 
refiners up to and including the week ended Feb. 11 1933, 
and same period for 1932 are estimated as follows: Melt— 
Jan. 1 to Feb. 11 1933, 325,000 long tons; Jan. 1 to Feb. 13 
1932, 380,000 long tons. Deliveries—Jan. 1 to Feb. 11, 1933 
300,000 long tons; Jan. 1 to Feb. 13 1932, 335,000 long tons. 
On the 21st futures advanced 2 to 4 points with intimations 
that Cuba and Porto Rico have adopted a policy of holding 
back supplies from the New York market. The sales were 
24,100 tons. 

On the 23rd futures advanced 5 to 8 points and spot raws 
5 points with sales of futures 33,500 tons. Refined was 
advanced to 4c. by some refineries. Others still held to 
3.90c. The bull points were the rise in spot Cubas to 85c., 
the disinclination of large interests to sell and the heavy 
covering in March. The current world crop is put at 24,- 
735,000 tons, a decrease of 2,300,000 tons. The bear side, 
apparently had been overdone. "Sugar turned its back on 
a lower stock market and Lining ey on its own ini- 
tiative. The rise during Feb “pags, Fecap reached some 40% 
as the pendulum swung upward he spot sales on the 23rd 
were reported at 15,000 tons on the bade of 2.85c. delivered 
but the business was believed to have been larger than this. 
London was quiet and steady. Sellers were quoting 5s 
634d, equal to 73c. f.0.b. Cuba. The Cuban Sugar Export 
Corporation announced that 122 mills are now grinding in 
Cuba and that they have decided to extend the time for the 
start of grinding to the mills Marcissa, Arajo, Puerto Santa 
Rita and Trinidad to March. Stocks of sugar in Cuba Feb. 
15 were 963,573 tons of free sugar and 784,068 tons under 
the control of the Export Corporation, or a total of 1,747,641 
tons. 
, The grinding time of Central Puerto has been extended 10 

ays. 
o-day futures ended 2 to 4 points lower with sales of 22,- 

300 tons. Final prices are 1 to 2 points higher for the week. 

Closing quotations follows: 


pl (unofficial) ...----- 0.85@ __.|September-...._.--_.-- 0.94@0.95 
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LARD futures on the 18th inst. closed unchanged. Prime 
4.25 to 4.35c.; refined to Continent 44%c. On the 20th inst. 
futures ended unchanged to 8 points lower. Hogs were 
unchanged to 10c. higher with the top $3.70. Primelard 
4.25 to “yt 30c.; refined to Continent aie, 

On the 21st inst. futures ended unchanged to 3 points 
lower in a dull market and with mk weaker. Prime lard 
4.20 to 4.30c.; refined to Continent 44% 

On the 23rd ingt. futures were ois to 3 points 
lower. Exports were 135,350 lbs. Hogs were 5 to 10c. 
higher. Lard cash quiet; prime 4.20 to 4.30; refined to 
Continent 4%c. 

To-day futures closed unchanged to 3 points higher. 
Final prices however at 3 to 8 points lower for the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Tues. Wed. Thurs Fri. 

I allen ie 3.80 3.72 3.72 pee 3.72 3.72 

ON RS a a 3.85 3.82 3.82 Peer 3.82 3.82 

A. Se Ba ike cap CUO 95 3.95 3.92 tk. a 3.95 

September .....-...-- 4.05 4.05 4.05 wd 4.02 pig 

Season's High and When 4ade. Season’s Low and When 4ade. 
I no wowace! EE. ne cor ainan Qian ol an be Meee shes to an tai 3 re Dec. 6 1932 
MEE accanhee mee? oe, aia hat drt hoe tied Gina 3.8 Dec. 6 1932 
bak deal 4.42 Feb. 9 1933 bane PSE Se 3 $2 Feb. 21 1933 


PORK steady; mess, $14.25; family, $14.50; fat backs, 
$10 to $12.50. Beef, steady; mess, nominal; packet, 
nominal; family, $10. 50 to $11; extra India mess, nominal. 
Cut meats, quiet; pickled hams, 4 to 6 lbs., 5 z20-s 6 to 10 
lbs., 514c.; 14 to 16 lbs., 814c.; 18 to 20 Ibs., 8¢ ;'22 to 24 
lbs., 74e.; pickled bellies, 6 to 8 lbs., 834c.; 8 to 10 lbs., 
8l4c.; 10 to 12 lbs., 7%e.; bellies, clear, dry salted, boxed, 
N. Y., 14 to 20 lbs., 5 Sze. Butter, creamery, firsts to 
premium marks and higher, score than extras, 19 to 20%ce. 
Cheese, flats, 12% to 18¢e. Eggs, mixed colors, checks to 
special ‘packs, 12 to 15%e. 


OILS.—Linseed was quiet with prices unchanged at 7.2c. 
for carlots. Cocoanut, Manila, coast, tanks at 234c.: tanks, 
New York, spot, 3 to 3%c. Corn, crude, tanks, f. o. b. 
Western mills, 3to3%e. China wood, N. Y. drums, carlots, 
delivered 5c.; tanks, spot 4%c.; Pacific Coast, tanks 4\e. 
Olive, denatured, spot, Greek, ‘drums, 50 to 53e.; Spanish 
drums, 58 to 60c.; .; shipment, carlots, Greek, 48 to 49c.; 
Spanish, 52 to 53ce. Soya Bean, tank cars, f. o. b. Western 
mills, 3c.; earlot, delivered, drums, N. Y., 4.3c.; L. C. L. 
4.7¢. Edible, olive, $1 20 to $1.40. Lard, prime 8 be.; 


extra strained winter, 7'44c. Cod, Newfoundland, 2l1c. 
Turpentine, 45 to 50c. Rosin, $2. 90 to $5.30. Cottonseed 
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oil sales to-day including switches 38 contracts. Crude 8S. E. 
100 under March nominal. Prices closed as follows: 


Spot ak ea le i cn wamdl 3.88@3.91 
— iar sr tan alae = ae aha 362 3-6 BE a 6. othe we wean cosas He . 
Mar... .....c-ueckcou ee Deiat, 1. eee 
Py OR ae CIEE DES 3.75@3.85 





PETROLEUM.—The local market for gasoline was rather 
unsettled but there was a better inquiry. tail gasoline in 
Buffalo was advanced 2c. ———. and the tank wagon price 
le. The service station and wagon piers at Niagara 
Falls were raised 4c. by the Standard Oil Co. of N. Y. 
Kerosene was in fair demand and steady at 5c. in tank 
cars at refineries. There were rumors of offerings at 5c. 
while on the other hand 5c. was quoted in some cases. 
Bunker fuel oil was in fair demand at 75c. on spot for grade C. 
Diesel oil was quiet at $1.65 refinery. Lubricating oils were 
slightly more active. SABES Ne i : 
our p reetn?, wope "Busines indications,” in an article ‘entitled * ‘Petroleum 
and Its Products.” 

RUBBER.—On the 18th, futures closed 1 point lower to 
2 higher. On the 20th, futures closed 1 point lower to 1 
higher with sales, largely switches, of 2,150 tons, closing 
with No. 1 Standard for March selling at 2.90c. and April 
nominal 2.93c. No. 1 B for May, 2.96 to 2.98¢.; Sept., 
3.13¢.; Dee., 3.22 to 3.23; Spot Feb. and March, 2 31-32c. 
On the 21st, futures closed unchanged to 3 points higher, 
with sales of 1,460 tons. March No. 1 Standard, 2.90c.; 
March No. 1 B, 2.99¢.; July, 3.05¢.; Sept., 3.14¢.; Dec., 
3.24¢c.; January, 3.28c. On the 23d, futures declined 3 to 
6 points with sales of 1,310 tons. No. 1 Standard for March 
closed at 2.86 to 2.87¢.; No. 1 B for May at 2.93c.; Sept., 
3.10e.; Oct., 3.14¢.; Dec., 3.20 to 3.21¢.; January, 3.24c. 
The decline was in the face of a decrease in output for Febru- 
ary. To-day No. 1 standard futures closed unchanged 
with sales of 60 lots; spot, 2.88¢.; March, 2.88¢.; April, 2.89¢.; 
No. 1 B contract ended 2 points lower to 1 point higher 
with sales of 58 lots; March, 2.87c.; April, 2.89¢.; May, 
2.91c.; July, 3.01 to 3.03c.; Sept., 3.10 to 3.12¢.; Oct., 3.14¢., 
and Dec., 3.20e. Final prices show a decline for the week 
of 3 to 4 points. 


HIDES.—On the 18th futures were dull closing unchanged 
to 5 points higher. On the 20th futures closed unchanged 
to 5 points lower, closing with old March, 4.70c. bid; new, 
5.05 to 5.15¢.; new June, 5.40 to 5.55; Sept., 5.80 to 5.90; 
Dec., 6.15 to 6.30. Spot hides were quiet. On the 21st 
old contracts closed unchanged and the new unchanged to 
5 points lower; March cld, 4.70 to 4.85; Sept. new, 5.80 to 
5.95e. On the 23rd futures closed 5 to 10 points higher with 
sales of 1,080,000 lbs.; also 60,000 .« hides in Chicago at 
a steady price and 15,000 Argentine Feb. frigerifico steers at 
5 7-16e., and 3,000 frigerifico extremes at 5 11-16¢. March 
old closed at 4.70c. bid; new, 5.10 to 5.20c.; new June at 
5.50¢.; Sept., 5.85 to 5.9Ne.; Dec. old, 6.20. to 6.25¢.; N. Y. 
Calfskins, 9-12s, $1.10 to $1.20; 7-9s, 65 to 75c.; 5-7s, 55 to 
60ce. To-day futures closed 5 points lower to 5 points higher 
after sales of 15 lots. March ended at 5.15¢e.; May at 
5.35¢.; July at 5.60c.; Sept., 5.86 to 4.90¢.; Dec., 6.20e., and 
a 6.40c. Final prices are 5 to 10 points higher for the 
week. 


OCEAN FREIGHTS were less active. Later on sugar 
rates were reported higher while those for grain were lower. 

CHARTERS included grain booked—14 loads New York-Antwerp at 
4c.; a few from Boston to Hamburg at 6c.; 2 loads St. John-Mediterranean 
8c., spet; 7 loads New York-Havre-Dunkirk spot 6c., elevator; 12 loads 
New York-Antwerp, 4c., March 1, elevator; 7 loads, prompt, Bordeaux- 
Hamburg range, 6c. Trips—South Atlantic, redelivery United Kingdom- 
Continent, 35c.; West Indies round, 40c.; West Indies round, 45c. Sugar— 
United Kingdom-Havre-Hamburg range, March 1-10, Santo Domingo, 
14s., Cuba 15s. 

TOBACCO.—Reecent sales in the southern markets were 
as follows: Mayfield: 324,495 lbs., at an average of $4.09, 
9c. higher than the preceding week. Paducah: 109,025 at 
an average of $3.40., 12c. lower. Murray: 110,810 averaging 
$4.27, 17c. higher. Hopkinsville: 887,315 of Dark at an 
average of $5.59 and 88,860 of Burley averaging $6.24. 
Dark, 84c. higher and Burley, 45c. lower. Clarksville: 
946,445 at an average of $5.88, 17c. higher. Springfield: 
889,375 averaging $7.76 for the week, $1.03 higher. Owens- 
boro: 1,075,550 of dark tobacco at an average of $3.68 and 
296,595 lbs. of Burley at an average of $6.30. Both types 
were 10c. lower. Henderson: 198,670 averaging $3.44, 39c. 
higher. All the markets in the One Sucker district with the 
exception of Franklin and Russellville are closed for the 
season, and the remaining markets will only have two sales 
a week, it was reported. Recent sales in the district 265,345 
of dark tobacco at an average of $4.37, 63c. lower. Sales at 
Bowling Green 18,970 of Burley which averaged $4.71, down 
$1.22. Lynchburg: 179,459 at an average of $7.63, 87c. 
lower. Blackstone: 471,944 average, $10.40., $2.06 higher. 
Farmville 162,000 lbs. averaging $8.52, 50c. lower. Dis- 
patches from Amsterdam say that while thus far in advance 
it is impossible to give an accurate forecast of the coming 
Sumatra offerings (the crop grown in 1932) still sufficient 
information as to the conditions under which this tobacco 
was grown is at hand to hazard the statement that the crop 
contains the usual assortment of very good, medium and 
inferior grades. In connection with this, it must be re- 
membered that the 1932 crop, which will be offered in the 
series of inscriptions beginning April 7, will contain only 
150,000 bales, the smallest in many years. Growers of 
Sumatra decided to adjust their offerings to the size of the 
demand. This year’s acreage is substantially smaller than 
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last year’s and the 1933 acreage will be even smaller, having 
been calculated upon a basis of 125,000 bales. This isja 
decrease by nearly 30,000 bales from last year’s crop. 


COAL.—With milder weather, the demand has fallen off 
and prices East and West seemed none too steady. 


SILVER.—On the 18th inst., trading was extremely 
active. Sales were 2,125,000 ounces. Prices advanced 
20 points. March ended at 26.62c.; May at 26.82c.; July 
at 27c.; Sept. at 27.10 to 27.20c., and Dec. at 27.35e. On 
the 20th inst., bar silver here touched a new high for the 
year when the price advanced %% to 27c. London rose 
1-16 to 16 15-16d. Sales of futures were 8,750,000 ounces 
the largest volume of trading in many months, and the 
market closed at an advance of about 75 points. The 
record for trading in one day was 9,175,000 ounces, made 
on Nov. 12 1931. Feb. ended at 27.60c.; March at 27.45c.; 
April at 27.50c.; May at 27.50 to 27.55¢.; June at 27.57c.; 
July at 27.62c.; Sept. at 27.82c.; Oct., 27.92c.; Nov., 28c., 
and Dec., 26.12c. On the 21st inst., silver declined 60 to 90 

oints, owing mainly to the shelving of the silver coinage 

ill at Washington. Trading fell off to 5,850,000 ounces. 
Yet bar silver at London advanced to 17 3-16d. and the 
New York price was unchanged at 27c. Feb. ended at 
26.70c.; March at 26.70 to 26.77c.; April at 26.80c.; May 
at 26.90c.; July at 27.05c.; Sept. at 27.13¢c.; Oct. at 27.23c.; 
Nov. at 27.33c., and Dec. at 27.43 to 27.50c. On the 23rd 
inst., prices reached another new high in both New York 
and London markets. The local price rose 4 to 27\ce., 
while London was up to 17 5-16d. Futures closed 90 points 
higher on the average after sales of 6,350,000 ounces. The 
approval by the House Coinage Weights and Measures 
Committee to the Somers bill, which directs that the Secre- 
tary of the Treasury accept silver bullion as the basis for 
issuance of silver certificates was the principal influential 
factor in the rise. March ended at 27.67c.; April at 27.70c.; 
May at 27.77c.; July at 27.93c.; Sept. at 28¢.; Oct. at 28.05 
to 28c.; Nov., 28.08¢., and Dec., 28.16ce. To-day futures 
closed 44 to 77 points lower after sales of 3,850,000 ounces. 
Feb. ended at 26.90c.; March at 26.90 to 26.96c.; April, 
26.98c.; May, 27.05¢.; June, 27.15¢.; July, 27.25c.;, Aug. 
27 .36¢.; Sept., 27.48 to 27.55¢.; Oct., 27.56¢.; Nov., 27.64¢.; 


‘Dec., 27.70 to 27.80c., and Jan., 27.80c. Final prices, 


however, are 47 to 50 points higher for the week. 


COPPER has been extremely quiet and of late the trend 
was easier in the European market. Quotations there ranged 
from 4.95 to 5e. The domestic price remained at 5c. with 
most of the demand for May and June shipment. World 
mine production was estimated by one authority as 1,389,000 
tons in 1931 against 905,000 tons in 1932. World consump- 
tion was put at 895,000 tons, against 1,256,000 in the pre- 
ceding week. The United States consumed 300,000 tons 
last year, against 939,000 tons yearly during the boom period 
of 1928-1929. In London on the 23rd inst. standard was 
unchanged at £28 7s. 6d. for spot, and £28 12s. 6d. for futures; 
sales 75 tons of spot and 125 tons of futures; electrolytic bid 
fell 2s. 6d. to £32 17s. 6d.; at the second London session 
standard was unchanged with sales of 225 tons of futures. 


TIN was quiet at 23.45 to 23.50c. for spot Straits. The 
market was firm on the 23rd inst. despite a decline in securi- 
ties. In London on the 23rd inst. spot standard advanced 
2s. 6d. to £147 15s.; futures up 7s. 6d. to £148 7s. 6d.; sales 
70 tons of spot and 130 tons of futures; spot Straits declined 
10s. to £153 10s. Eastern c.i.f. London dropped 12s. 6d. to 
£152; at the second session spot standard in London advanced 
7s. 6d. and futures 5s. on sales of 50 tons of spot. 


LEAD was in better demand and steady at 3c. New York, 
and 2 4c. East St. Louis. In London on the 23rd inst. prices 
were unchanged at £10 1ls. 3d. for spot and £10 15s. for 
futures; sales 50 tons of spot and 500 tons of futures. 


ZINC advanced to 2.62 4c. with a fairdemand. The rise 
during the week amounted to $1.50. In London on the 23rd 
prices advanced Is. 3d. to £14 Is. 3d. for spot, and £14 6s. 3d. 
for futures; sales 75 tons; at the second session prices were 
up Is. 3d. on sales of 100 tons of futures. 


STEEL has been about as dull as ever in a holiday week 
except that it appears that wire products sell a little more 
readily at the recent rise in prices with consumers protected 
for a time at the former level of $1.80 per keg on nails, as 
against the new price of $1.85. There is talk of making 
another rise to $1.95 by the middle of March. This is given 
for what it is worth. Heavy melting steel scrap has been 
reduced 25c. at Pittsburgh to a new price of $8 to $8.50. 


PIG IRON trading disclosed nothing new. Only carloads 
are wanted. Eastern Penn is still quoted at $12.50 to $13, 
Buffalo at $14, Alabama at $10. The automobile industry 
still buys very little. A ‘“‘seat’’ on the Metal Exchange sold 
at $975 an advance of $125. 


WOOL.—A Boston government report said early in the 
week: ‘‘The wool market is quiet and quotations are largely 
nominal, owing to the limited demand. Despite some 
irregularity of asking prices on scattered lots, there is a steady 
undertone as holders of the principal offerings show no 
disposition to grant material concessions on good wools.”’ 
Receipts of domestic wool at Boston during the week ended 
Feb. 18, estimated by the Boston Grain & Flour Exchange, 
amounted to 7,044,300 pounds, as compared with 912,700 
pounds during the previous week. Boston wired a govern- 
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ment report on Feb 23 saying, ‘“Trade is extremely quiet. A 
few buyers take small Preys for immediate requirements. 
Demand is mostly for and finer offerings. Good French 
combing 64s and finer territory wools bring around 40c. 
scoured basis in original bags from the largest lines. Odd 
lots are occasionally available at wg cred lower prices, 
mostly unchanged from last week. olders of the larger 
offerings are inclined to refrain from pushing sales in view of 
the limited mill requirements at this time.’”’ Liverpool will 
offer 18,000 bales at sales beginning Mar. 7 and ending Mar. 
10. Liverpool cabled on Feb. 22 that the Liverpool wool 
sale was not brisk. There were 457 bales of Plates, 804 of 
Peruvians, and 280 Limas, but the latter grades were ne- 
glected. Prices on the Plates were about 5-10 lower than in 
Jan. The attendance was moderate. At Perth on Feb. 20 
22,000 bales were offered and 75% were sold. The home 
trade was the chief buyer but the Continent was fairly active. 
Compared with the previous sale, values were 714% to 10% 
lower excepting combbacks which were only slightly lower. 


WOOL TOPS futures to-day ended 30 to 100 points higher. 
Sales reported included March at 47.50 and 48.20c.; July, 
49.10 to 50.10e. The closing was with March at 48.50c.; 
April at 48.70c.; May, 49c.; June, 49.50e.; July and —— 
50.10ce.; Sept., 50.20c.; Oct., 50.40¢e.; Nov., 50.50¢e.; Dec. 
and Jan., 50.70c. 


SILK futures on the 18th inst. closed 1 to 3c. lower with 
sales of 770 bales. Cables were firmer. Feb. ended at 
$1.15 to $1.19; March at $1.15 to $1.17; April, $1.15 to $1.16; 
May, $1.14 to $1.15; June, $1.14 to $1.17; July and Aug., 
$1.14, and Sept., $1.15. On the 20th inst., futures closed 
unchanged for the first time in the history of the Exchange; 
sales, 410 bales. Cables were disappointing. Feb. ended 
at $1.15 to $1.19; March at $1.15 to $1.17; April at $1.15 to 
$1.16; May at $1.14 to $1.15; June at $1.14 to $1.17; July 
and Aug., $1.14 and Sept. at $1.15. On the 21st inst., 
futures closed unchanged to 1c. lower with sales of 670 bales. 
Feb. ended at $1.14 to $1.17; March at $1.14 to $1.15; 
April at $1.14 to $1.16 and May to Sept., inclusive, $1.14 
to $1.15. On the 23d inst., futures gained 1 to 3c., with 
cables higher. Sales were 510 bales. Feb. closed at $1.17 
to $1.19; March at $1.15 to $1.17; April at $1.15;May at $1.15 
to $1.16 and June, July, Aug. and Sept., $1.15. To-day 
futures closed unchanged to 1 point higher with sales of 
260 bales; March ended at $1.15 to $1.17; April and May, 
$1.15 to $1.16; June, $1.16; July to Sept., inclusive, $1.15 
to $1.16, and Oct., $1.14 to $1.16. Final prices are 2 to 3 
points lower than a week ago. 

——<$————_ 


COTTON : 
Friday Night, Feb. 24 1933. 

THE MOVEMENT OF THE CROP, as indicated by our 
i ay -from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
122,954 bales, against 102,480 bales last week and 121,163 
bales the previous week, making the total receipts since 
Aug. 1 1932, 7,038,968 bales, against 8,146,154 bales for the 
same period of 1931, showing a decrease since Aug. 1 1932 
of 1,107,186 bales. 



































Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri Total. 
Galveston _ - - - -- 5,367| 7,760) 9.540) 3,286 ----| 4,416} 30,369 
Texas City____-_ pian ee ae pape ces je Sage: es 2,946 
ee aaa 4,151} 5,474| 8,409) 4,493) 1,238} 11,828) 35,593 
Corpus Christi__ 50 163 344 ees age Pae 264| 1,27 
New Orleans_---| 5,472) 5,595) 10.453} 13,560] 1,765) 7,012] 43,857 
I ae ase dis 2, 708 524 epee ie Ft 487| 5,036 
Pensacola _.__-_-_ sine woes sek 769 cle ine aaa 769 
Jacksonville ____ patties Sere peed Tote i Pa 30 30 
Savannah ____-_- 115 167 41 hee 360 644) 1,327 
Charleston. __-__- 74 56 15 MS * Boag $e 121 266 
Lake Charles -_- - - bihadp Rises apres Spee sa 418 418 
Wilmington_-_-_-- 68 43 134 Saga 42 127 414 
Marek ...-.--< pe 127 12 cas SD 32 31 202 
Baltimore ___-__- eevee. Reale. myh pk lage st dena 454 454 
Totals this week_! 17,759] 20.093] 29,472! 22,108' 4,750! 28,772|122,954 
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Receipts at— | 1935°S54| 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. 
Galveston....| 30, 43,051] 17,890] 13,739] 26,912) 20,635 
se Sea 35.593| 35.277| 23.635] 17:739] 19,904] 12,020 

New Orleans-| 43.857| 49.274 :760 343] 31,293] 17,717 
obile -_____ 5,036] 9.576] 22.887] 3.828} 1,270] 2.650 
Savannah ___- 1,327 5.3 4,509 1,387 4,704 3,433 
Charleston ___ 266) 3,820] 4,875] 571] 1.444) ‘1,207 
gton _- 414 933| 1,224 348 881] 2,473 
Norfolk____ ~~ 202 743| 1,723] 1,741] 2,423 063 
MOWDIPEIIOWN | vivnancl’ macnesl: + <cebanl « paweaed wewieeel Saute 
All others____| ~~ 5,890} 13,349] ~ 5,859] 3,042) 2.607] ~~ 1,083 
Total this wk_| 122,954] 161,669] 119,362] 55,748] 91,438] 62,281 
Since Aug. 1__!7,038,960'8,146,154!7,682,12717,344,937'8,110,068!7,024,974 























The exports for the week ending this evening reach a total 
of 104,496 bales, of which 13,539 were to Great Britain, 
18,629 to France, 37,892 to Germany, 4,172 to Italy, nil to 
Russia, 20,947 to Japan and China and 9,317 to other des- 
tinations. In the corresponding week last year total ex- 
ports were 182,043 bales. For the season to date aggregate 
exports have been 5,491,317 bales, against 5,701,407 bales 







































































in the same “agers of the previous season. Below are the 
exports for the week: 
Exported to— 
Week Ended 
Feb. 24 1933. Great Ger- |Japan& 
Exports from— |Britain.| France.| many. | Italy. |Russia.| China. | Other. | Total, 
Galveston ____.. ..--| 5,361] 9,677) 3,405) -.--| 13,849] 4,564] 36,856 
Houston... _-_- ~~ --| 12,682| 6,897|  ...-| --..]| 2.736] 3,781| 26,096 
Texas City_____ a .---| 2,264 as EE ce ae sent ee 
rpus . | OO 6 ae lL eat Sab Se eee 
Panama City..-| _..-| --.- FROME eet ten Laat Bp scat: 769 
New Orleans.__-| 7,669] __--| 17,755} 600} ----| __--| 681| 26,705 
Jacksonville _ __- mind Py aes bid ned dna wotaht, aig ...-| 3,800 
Pensacola... AES ed 163 Pea siciotal PA pa taales: 163. 
Savannah--____. Si has by AS pe 167 ss and pee ae Pate 167 
Charleston - - -.. 2,531 MS bowie eS ag Penta 50} 2,581 
Norfolk___.-_-- 1,107 67 cco ae ee a ee 
Los Angeles -_--_-. 160 O38) =: wens urs iat | ga a 785. 
Lake Charles. __ ee ead 274 ct a washes hi pat. Boia 274 
Total 1933___| 13,539| 18,629] 37,892] 4,172) __--| 20,947] 9,317/104,496 
Total 1932____- 42,268| 4,848] 23,240] 10,825| __-.| 83,135| 17,727/182,043 
Total 1931_____ 21.064! 3.073| 30,557| 2.700! ____' 17,.065' 12°275| 86.734 
From Ezrported to— 
Aug. 1193210 
Feb. 24 1933.| Great | Ger- |Japan & 
Exports from-| Britain. France| many. | Italy. \Russia’ China. | Other.| Total. 
Galveston__.| 187,259170,810 194,989/125,162} ____| 451,102 225,671|1,354,993 
Houston._--| 195,454'269,996| 372,341|/167,737| ___- "045'250,212|1,599,785 
Texas City__| 32,094 16,0 44.560} 2,175, _---| 10,078) 18.111) 123,048 
Corp. Christi) 30,522 60,085 39,462) 18,803} ____| 77.997| 35,588] 262,457 
Beaumont. __ 61 6... Ba BA aad. ies 272| = 3,961 
Panama City 4,9 aoe j EE EE Beat eee ----| 11,962 
Gulfport ____ oe: isc Sia ie acodh “ubased eR 606. 
ee Co eemren ee eae ee SESE EE eee 15,372 5,372 
New Orleans_| 261,922) 96,850, 227,945154,722, ___-| 287,614104,561/1,133,614 
Mobile_____- 63,766, 12'339| 110,269| 15,001, _.__| 37.442) 14,618 *43 
Jacksonvilie-| 4,098 _...| 3,104 ___.| ___-| 7,600 24, 14,826 
Pensacola._-| 18,318 130 47,157) 1,324) __..| 5,366) 2,050| 74,345 
Savannah ___| 81,307) 1,350) 52, 6,667, _.--| 13,560 5,092) 160,525 
Brunswick -_| 10,676} _...| 17,542) __..| _-__| 5,700, 1,702} 35,620 
Charleston __ ‘4 ~7-7| 91,069} -_.-| _---| 2,000} 8,092] 157,617 
Wilmington -| _____- | Se eee ee 1,600} 22°608 
Norfolk... __ 16,138, 1,177) 5.164 ‘136) ___- 229 43) 22'887 
New York... of 6 169 Be Tears 300 2,258 
TT eae Sere Se See cud’ <absines CHARS. Fei ia 320 : 3,323 
Los Angeles_| 2,927| 188 11,461, ____| _.--| 84,838) 7,049] 106,463 
San Francisco 1,035 _._- 100} ___-| 25,832) ‘44 "459 
OU ee ace Smee Soa ieee Teme 5 440 
Lake Charles) — 7,438, 24,654) 22,230 10,874) __--| 28,298, 10,219 103,713 
ij 1 
Total 1932-33, 976,757 654,285)1,252,892)520,414 ---- 1,382,326 704,643 5,491,317 
Total 1931-32} 833,512/257,241|1,087,485,461,564 ____ 2,471,522 590,083/5,701,407 
Total 1930-31' 880/410797.714 1.266.777 360,093 29,279 978,352 507,818 4,817,443 














NOTE.—E£Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of January the exports to the Dominion the present season 
have been 16,617 bales. In the corresponding month of the ing season the 
exports were 14,203 bales. For the six months ended Jan. 31 1933 there were 113,817 
bales exported, as against 150,050 bales for the six months of 1931-32. 


In addition to above exports, our telegrams to-night alse 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 

































































The following table shows the week’s total receipts, the On Shipboard Not Cleared for— 
total since Aug. 1 1932 and stocks to-night, compared with Great Geet Glew | Cant. Leaving 
last year: Feb. 24 at— |Britain.| France.| many. | Foreign| wise. | Total. | Stock. 
Galveston. ___- 10,000} 3,000} 5,500] 25,000} 2,000] 45,500) 757,771 
: 1932-33. 1931-32. Stock. New Orleans_-| 4,603) 4,396} 5,932] 23,740] 3,681) 42,352]1,010,327 
Receipts to ; : - : Savannah _____ Ce el A! ces GET Redd “WEE lee a 
Feb. 24. This ,SinceAug| This |Since Aug Charleston ___ satliay i eae Bite! hanes Rie sgt 57,131 
Week. | 11932. | Week. | 1 1931. 1933. 1932. Mobile______ -| 2,348 mis EN ee P| 589| 10,307 1, 
RUA os se me aap aias ht are Egiet rye seated 54,006 
Galveston _______ 30,369] 1,693 ,677| 43,051/2,032,016] 803,271) 913,270 ‘ 278. 
Hema] FIN, SU) SEL SSL, GL LEE vns sona_[ganil a pel 14 canon iol 7 avolieadaala anna 
ouston - - ----_-| 35,5933/2,419,14: , ,937,§ 806 ,026)1 ,552,: Total 1933_-| 19,951] 8,396] 14,432]103,110| 7,270)153,159/4,452,220 
Corpus Gaston. - 1,279 = 1,111 yet! si oo 78,065 Total 1932__| 33,239] 7,863] 18,084/150,765 5.922 215.373 erry 
New Orleans... -- 43,857 1,471,069 49,274] 1,437 /059| 1 ,052.679|1,112,526 ee SE 558) 18 208 TS Sent ee — 
Me  repapmlpebe or a sy wae Ser tee : : 
Pama 5,036] 252,288] 9,576) 361,623] 141,875] 219,594 COTTON s] rly declined moderately under liquida- 
Pensacola ______- 769| 114,423] 3,146] 53,188] 32.272] —--..- ha atte y Gectined y a 
Jacksonville _- ___ 30 8,311 496| 25.213] 10.389] 16.928 tion and other selling due partly to lower stock and grain 
Brunewick ~~~~~~ oo 135.620 B34 “Bs 22 ae na markets and some increase in offerings oe Wall Street 
Yharleston _____~_ j 35,567 J : my > 3, , z N c j 7 i i 
Moog ee 418| 119177] 1'373| 127'508| 78'763| 60'859 and Liverpool. March notices were steadily disposed of 
Witmingten : iNaise 414| 47.045, = 933|  44.085) 25.139 23.217 and there was some demand from the trade and the Far East. 
N'port News, &@_ =: +3680 a eee Sen 87,190 Spot ‘houses bought and the spot basis remained high. At 
FEE SER nn nena} ----| -on n= --75| --~ggg] 198-880) 208.445 times reports from Washington seemed to point to the early 
Baltimore. - nies ta 454) 11,554 672 20.469 2,232 2.593 passage of farm legislation designed to help agriculture, 
sanSaipnis --..- << Eees sare ioe ve : cotton included, but of late the outlook in this respect has 
Totals________1122.9541!7 .038.968 161,669'8 ,146,154'4.605.37914,782.904 changed. The chances now are negligible of anything of 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


the sort being accomplished at this session and sentiment 
in favor of what is now in some quarters stigmatized ag 
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“class legislation” seems to be weakening even among those 
who have heretofore been its strong adherents. The ten- 
dency also seems to be towards an increase in the next 
acreage. 

On the 18th inst. prices closed 3 to 6 points up with con- 
tracts less plentiful and some covering of hedges and other 
buying. The South offered very sparingly, expecting some 
form of relief legislation to be passed by Congress. Also 
there has recently been a good deal of liquidation. The 
technical position was considered better. But speculation 
in the main was dull. The publication of monthly statistics 
by the Cotton Merchants Textile Association has been sus- 
pended as the withdrawal of several mills from participa- 
tion in such reports has impaired their value. None will be 
issued for January. On the 20th inst. prices ended 3 points 
lower to 2 higher after being 8 to 12 points higher early in 
the session owing to the passage by the U. 8. Senate of the 
Smith bill for pooling all government contracted cotton. 
Later on a decline in the stock market and profit taking 
caused a setback which left prices practically unchanged 
for the day. The buying by N. Y. and New Orleans and 
Liverpool was a sustaining factor for a time but later on 
selling by spot firms told. 

Montgomery, Ala., advices said: “Although farm ac- 
tivities were hindered by inclement weather, the severe 
freeze, one of the hardest in years and extending over the 
entire belt, coupled with rain, has put the land in splendid 
shape for breaking and plowing. Farm work has been made 
easier—the soil is pulverized—delays in beginning prepara- 
tions are unimportant at present. It is generally believed 
that boll weevil, which were very numerous in the late Fall, 
were exposed to the freeze and that their prospective activity 
in the coming crop has been greatly affected. The buying 
of mules for farming purposes fully equals that of last year 
up to this date. It is reported that fertilizer tag sales are 
somewhat ahead of last year. A considerable portion of the 
fertilizer sold in the South is used under crops other than 
cotton—we think it is especially so this season because of 
the large increase in truck farming. The Southern farmers 
find it expedient from necessity to raise cash crops other 
than cotton; vegetables, truck, cattle, hogs and poultry are 
considerably on the increase. Nevertheless, without influ- 
ence of legislation, an increase of acreage devoted to cotton 
seems probable. The spot cotton basis is well maintained 
through demand from consuming centers and it is said their 
chief supply comes from the cotton merchants in the South, 
whose stocks are diminishing constantly, because the 
farmers and country merchants, that is first hands, are by 
no means selling nearly as much as the demand from the 
manufacturing centers requires.” 

On the 21st inst. prices declined 5 to 8 points under March 
liquidation on the eve of notices due on the 23rd. There 
was also more or less scattered selling including some for 
hedge account. The trading was brisk on the eve of Wash- 
ington’s Birthday to be followed by the issuances of March 
notices. In New Orleans notices were issued for 12,000 
bales which had no effect. Yarns and cloths were quiet 
in Manchester. In Worth Street business in goods was also 
slow but the impression grows that inventories are small so 
that larger purchases may sooner or later become imperative. 
The New York Cotton Exchange Service said: “Last week 
total sales were doubtless below total production in aggre- 
gate yardage. The slowing down in distribution was marked 
on both unfinished and finished goods. The market situa- 
tion was relieved by large purchases of many sorts of goods 
by the Red Cross in exchange for stabilization cotton. Cloth 
prices continue to reflect extremely keen inter-mill com- 
petition. Some fine and some heavy goods sold at the lowest 
prices yet reported. Various classes of finished goods were 
very irregu'ar. Print cloths, however, were firmer, follow- 
ing the recent good buying. Manufacturing margins have 
recently held steady on print cloths but they have weakened 
on sheetings and on ducks and drills. Stocks at mills are 
very irregular but they are believed to be in very fair con- 
dition on numerous important classes of goods, and it is 
expected that mill activity will hold fairly steady until 
recent weeks. Foreign mill reports received during the 
past week reflected slow yarn and cloth markets and a 
slight downward trend of mill activity in several countries. 
England cabled that yarn and cloth sales were continuing 
to run be'!ow current production, margins were narrower, 
and a decrease in mill operations is expected unless business 
‘improves soon. In France and Italy, where the mill position 


has shown a moderate upward trend in recent weeks, the 
improvement has halted. German mill activity is tending 
slightly downward. 


Japanese mills, which have done a 
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phenomenal business in recent months, have found yarn and 
cloth demand very slow and margins narrower during the 
more Chinese cotton, with their total consumption being 
fairly well maintained. 

On the 23rd inst. the market was irregular, closing 2 to 10 
points lower, after being 7 to 13 higher. General selling 
later in the day caused the decline in sympathy with lower 
stock and grain markets and talk from Washington that - 
there was no chance of passing farm relief measures at this 
past fortnight. Japanese mill activity is declining slightly 
on an average. Chinese mills are using less American but 
session of Congress. ‘There were protests from the West 
against the passage of what was termed “class legislation.” 
March notices for 42,000 bales were promptly stopped on the 
early advance. Spot firms, the trade generally and New 
Orleans bought. May rather freely for a time. The Far 
East and the co-operatives bought March. But Wall Street 
room traders, Liverpool and scattered interests sold. It 
was too much for such a moderate sized market. The co- 
operatives sold July. A N. Y. Cotton Exchange seat sold at 
$11,250, a decline of $750. 

Today, although trading was light the tone was firm and 
after moderate fluctuations prices closed 8 to 12 points up. 
Liverpool came slightly better than due and our market 
opened 2 to 4 points higher. Early in the session it was ap- 
parent that selling of March had been virtually completed. 
Spinners, spot houses and Liverpool bought while the sell- 
ing was attributed to local traders and the South. A better 
tone in grain and an advancing stock market were steadying 
factors. There was little hedge selling and a slightly larger 
demand for spot cotton at a firm basis was noticeable. 
Worth Street reported a good inquiry for gray goods. Man- 
chester was dull. Final prices are 1 point lower to 2 points 
higher for the week. Spot ended at 6.15¢c for middling 
showing no change for the week. 


Differences between grades established 
for deliveries on contract Mar. 2 1933 





Staple ae 














a : 
or. see a are the average quotations of the ten 
S167 Line @ markets designa by the Secretary of 
inch. 5 Agriculture, 
08 24 Mid WI 5c pn vb eg Rs céwdenwtone 6230n Mid. 
.08 24 Strict Good Middling-.. do -...--..-....- 51 do 
08 24 |Good Mivcncenne MP méosonenpentog -40 do 
‘08 24 |Strict Middling___.___.  _ PEM ANE .26 do 
08 24 ciccmanenhs’ (G0 inndntnnwinadn’ asis 
‘08 20 |Strict Low Middling.... do -..---..----.- 25 off Mid. 
.07 18 LOW MOGEng a rtitcwas, GO coccccccccence ¢ 52 do 
*Strict Good Ordinary.. do -....-....-..- 84 do 
— Fane e ~ geen 1.18 do 
Good Middling - ----.-- Extra White. _.-.-_.- 400n do 
Strict Middling--.....- OPS ccissnniabties -26 do 
cease Se enaieroncie ven do 
Strict Low Middling.... do do ......... . 25 off do 
Low Middling--.--.... DP S-suinegbiaian 52 do 
.08 .24 Good Middling.-...-...- NN a: obci:ingr'cnigtincciines -240n do 
.08 .24 |Strict Middling........ do -.-.....-..-- Even do 
.08 -20 |Middling.........--.-- do --.-...-...-- -26 do 
*Strict Low Middling... do ---....--..-- 52 do 
3 Ger = weunaanesegy: 85 do 
.08 .20 {Strict Good M .-- Yellow Tinged_--__-- Even do 
.08 .20 Middling - - .-.-.. Se MCs “dine wai .22 off do 
08 .20 [Strict Middling--_____- BS ae erm. 37 do 
han aiesitein.ghimesensioes CO. OO “accom ae do 
*Strict Low Middling-.. do do -.....- -86 do 
*Low Middling--__-.- a ee em 1.19 do 
.08 19 |Good Middling---..._- Light Yellow Stained. .33 off do 
*Strict Middling----.-- do -- 59 do 
*Middling. _........... do do ae an do 
.07 19 Middling--_..__- Yellow Stained__._._- 52 off do 
*Strict Middling-.--... St, ulebdnne 87 do 
*Middling.___......... et sopincield 1.18 do 
.08 20 |Good Micdling.......- Ns ke ibtiismndionbain -20 do 
[0s 20 {Strict Middling...-..-. do .---.--.-...... 38 4©=— do 
*Middling._..........- Bers oreo, 63 do 
*Good Middling - - --.._ Blue Stained. _-__-__. 58 off do 
*Striet Middling---_._- is eerie 85 do 
Se REE ee eee 1.18 do 





* Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Feb. 18 to Feb. 24— Sat. Mon. Tues. Wed.Thurs. Fri. 
Middling upland___.....----- 6.15 6.15 6.15 Hol. 6.05 6.15 


NEW YORK QUOTATIONS FOR 32 YEARS: 


The quotations for middling upland at New York on 
Feb. 24 for each of the past 32 years have been as follows: 


1983 ....- 6.16e./ 1925 .---- 24 .80c.|1917 -_.-- 16.45c.|1909 ____- 9.65c. 
1932 -..-.- 7 -O5c. | 1924 __--- 30.10c.|1916 ___-- 11.30c.|1908 _--_- 11.50c. 
ee 11.35c. | 1923 __.-_ 29.75c.|1915 __.-- 8.35c.|1907 ___-- 11.00¢e. 
TE cage 14. Re 18.50c.|}1914 __-_-13. Oc.|1906 ____- 10.80c. 
1929 _.-.-- 20.25c. | 1921 __--- 12.55c.}1913 -.--- 12.50c.|1905 ____- 7 .75e. 
a fie 19. Se onnne 39 .35c.)1912 __--- 10.40c. | 1904 ____- 14.30¢c. 
er 14.20c.|1919 _.---25.90c./1911 _.--- 14.10c.} 1903 __-_- 10.05c. 
SE enn 20.35c.|1918 _---- 32.15¢.|1910 ----- 14.40c. {1902 ___-_- 8.75c. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct; Total. 

Saturday___|Quiet, unchanged -_|Steady________ page Bos eee hstod 
Monday --_-_|Quiet, unchanged --_|Barely steady _-_ wits Soest igi’ 
Tuesday ___|Quiet, 5 pts. dec_-___| Barely steady __ wae": aed. = la 
Wednesday _ HOLI|DAY. 

Thursday __|Quiet, 5 pts. dec__-__|Barely steady _-_ 750 ome 750 
py Xa Quiet, 10 pts. adv __|Very steady___- 300 Baa 300 
TN EE i Ne kk cg ehSrnnh daititanie 1,050 td 1,050 
Sjnce Aug. 1'__--_-- Shai ona’ aT oo dinieinnema i> maa 73 .143'147 .200'220 343 
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. FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 























Saturday Monday, Tuesday, |Wednesday,| Thursday,| Friday, 
Feb. 18. | Feb. 20. | Feb. 21. | Feb. 22, | Feb. 23," |'-ieb. 24. 

Feb.—* 
re een F7-7 reran nage caja, edie | Slee 
Moone 

Range-__| 6.00. 6.07| 6.02- 6.14] 5.95- 6.05 5.87- 6.08] 5.92- 6.02 
. Closing_| 6.03- 6.04] 6.02- 6.04| 5.95- 5.97 5.92- 5.93] 6.02 —— 
April— 

Range _ _|——— silent Sedangoonsis:: Bakers 

Closing .| 6.10 ——| 6.09 ——/| 6.02 —— 5.98 te 6.07 —— 
May— 

Reape. 6.15- 6.21| 6.17- 6.29] 6.10- 6.19 6.00- 6.20] 6.05- 6.13 

-| 6.18 ——| 6.17- 6.18] 6.10- 6.11 6.04 6.05| 6.13 —— 

es ad 

Closing -| 6.24 ——| 6.22 ——| 6.17 ——| HOLI- | 6.11 ——| 6.19 —— 
July— DAY. 

Range__| 6.28- 6.31| 6.28- 6.41] 6.23- 6.32| 6.12- 6.32] 6.18- 6.27 
4 Lionine - 6.31 ——| 6.28- 6.30| 6.23 —— 6.18 ——] 6.25 —— 

ug.— 

Range_.|——- ——/| 6.446 —|——- —— ——S s—— | —-——_-_ -—— 
geome - $37 ——| 635 ——| 6.20 —— 6.3% —~1 6.33 —— 

Range __|___ aun 6.40- 6.40] 6.35- 6.35 
og osing - 6.43 ——| 6.42 ——| 6.36 —— 6.20 ——| 6.41 —— 

Range--| 6.48- 6.53| 6.49- 6.61| 6.42- 6.51 6.31- 6.51] 6.36- 6.45 
ny Closing - 6.49- 6.50| 6.49 ——| 6.42 —— 6.35 ——| 6.44- 6.45 

ov.— 

Oe ae 6.87- 6.57;—_  —— 
pL losing - 6.55 ——| 6.55 ——j 6.50 —— —] 6.50 — 

Range__| 6.60- 6.65| 6.61- 6.71| 6.56- 6.63 6.44- 6.63] 6.47- 6.57 

Closing _| 6.61 ——| 6.61 ——| 6.56 —— 6.46- 6.47| 6.56- 6.57 
Jan, 1934 

Range__| 6.66- 6.69| 6.69- 6.78] 6.61- 6.69 6.50- 6.68] 6.53- 6.64 
Closing 6.67 ——| 6.69 ——| 6.61- 6.62 6.52 ——| 6.64 —— 

Yer 

oe ae linens as” cnn GBR 6.43 

Closing _|—— —— —— ——! 6.71 —— 


























Range of future prices at New York for week ending 
Feb. 24 1933 and since trading began on each option: 

















Option for— Range for Week. Range Since Beginning of Option. 

pS, RS ae ree pea 6.05 Jan. 16 1933; 6.70 Oct. 13 1932 
Mar. 1933__| 5.87 Feb. 23) 6.14 Feb. 20) 5.53 Dec. 8 1933] 9.84 Aug. 29 1932 
pe REE TEARS SpE he 5.90 Dec. 2 1932) 6.77 Nov. 11 1932 
May 1933__| 6.00 Feb. 23] 6.29 Feb. 20) 5.69 June 8 1932!) 9.93 Aug. 29 1932 
pe SR RAE”, oe! 6.02 Nov. 28 1932} 6.38 Nov. 23 1932 
July 1933__| 6.12 Feb. 23) 6.41 Feb. 20) 5.75 Dec. 8 1932/10.00 Aug. 29 1932 
Aug. 1933__| 6.46 Feb. 20) 6.46 Feb. 20) 6.00 Dec. 3 1932) 7.06 Oct. 10 1932 
Sept. 1933__| 6.35 Feb. 24) 6.40 Feb. 19) 6.07 Dec. 8 aaa 7.39 Sept. 30 1932 
Oct. 1933__| 6.31 Feb. 23) 6.61 Feb. 20) 5.93 Dec. 8 1932] 7.11 Nov. 11 1932 
Nov. 1933__| 6.50 Feb. 21| 6.57 Feb. 23] 6.50 Feb. 21 1933) 6.57 Feb. 23 1933 
Dec. 1933__| 6.44 Feb. 23] 6.71 Feb. 20] 6.30 Feb. 6 1933) 6.98 Jan. 11 1933 
Jan. 1934__| 6.50 Feb. 23) 6.78 Feb. 20, 6.35 Feb. 6 1933) 6.82 Jan. 26 1933 
Feb. 1934__| 6.62 Feb. 24! 6.63 Feb. 24! 6.62 Feb. 24 1933! 6.63 Feb. 24 1933 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 














Feb. 24— 1933. 1932. 1931. 1930. 
Stock at Liverpool----_---- bales. 783,000 655,000 873,000 915,000 
Ce G6 THE 6 eee ecsi ets sas ce ae? jeg; wade 
Stock at Manchester__-..------- 107,000 183,000 225,000 109,000 

Total Great Britain__....---- 890,000 838,000 1,098,000 1,024,000 
GREE SE ee wanes: tebe prewng  -whiewd eee eten 
Stock at Bremen-_-------.------- 528,000 316,000 529,000 516,000 
Send: 66 Mawes. .-.<2- on ge sees 282,000 171,000 373,000 305,000 
Stock at Rotterdam ------------ 21,000 22,000 14,000. 6,000 
Stock at Barcelona------~.------- 78.000 88,000 113,000 94,000 
Baer bt GOR. 6 bibs wnde ine 96 ,000 94,000 60,000 66,000 
Getic ee GG ns cnoSrenssenes ! sesdan) . encase. cessed Coenen 
Sieck BE AMIWED..c case asceee ceeres  basens. . Qeeces  . e-esce 

Total Continental stocks - -- --- 1,005,000 691,000 1,089,000 987,000 

tal European stocks. ------- 1,895,000 1,529,000 2,187,000 2,011,000 
Indin cotton Prloat for Europe_-- 120,000 48,000 211,000 240,000 
American cotton afloat for Europe 412,000 366,000 231,000 267,000 
E t, Brazil, &c.,afl’tforEurope 52,000 110,000 68 ,000 83,000 
Stock in Alexandria, Egypt- ----- 548,000 693,000 693,000 490,000 
Stock in Bombay, India-------- 637,000 557,000 976,000 1,312,000 
Stock in U. 8. 4,605,379 4,782,904 4,048,676 2,162,558 
Stock in U. 8. fatertor towns--_--2,014,666 2,032,312 1,514,682 1,288,139 
U.S. exports to-day------------ 7,992 1 See Sak 

Total visible supply - - - -- ----- 10292 037 10165,677 9,958,201 7 853 697 


Of the above, totals of American and other descriptions are as follows: 
American— 











2 a uakewe 460,000 304,000 481,000 438,000 

pF Se eer a 70,000 103,000 101,000 77.000 
Continental stock --__---.------- 36,000 632,000 976,000 917,000 
American afloat for Europe- -- --- 412,000 366,000 231,000 267,000 
Ot oe cecmnn rea 4,605,379 4,782,904 4,048,670 2,162,558 
ow ee a”. Ee 2,014,666 2,032,312 1,514,682 1,288,139 
CU. S. exports to-day-_-.---------- 7,992 47 A61 Se. odeawa 
Tetal American... --..<.-- 8,506,037 8,267,677 7,381,201 5,149,697 

t Indian, Brazil, &c.— 

ans stock Srl iiy sehciinde te tai eb sien ap 323 ,000 351,000 392,000 477,000 
I 0s cas oe ol 2 ee. em eines | cpaermaet 3). mime 
Manchester stock _-------.-.- . 37 ,000 80,000 124,000 32,000 
Continental stock ------..-.-.-- 69,000 59,000 113,000 70,000 
Indian afloat for Europe__-___-_-_- ,000 48,000 211,000 240,000 
E t, Brazil, &c., afloat..____- 52,000 110,000 8,000 83 ,000 
Stock in Alexandria, Egypt__-___ 548,000 693,000 693,000 490,000 
Stock in Bombay, India________ 637 ,000 7,000 976,000 1,312,000 
Total East India, &c_.-.----- 1,786,000 1,898,000 2,577,000 2,704,000 
Total BIRT 36 herb itinatins 8,506,037 8,267,677 7,381,201 5,149,697 
Total visible supply-----..---- 10292 037 10165,677 9,958,201 7,853,697 
Middling uplands, Liverpool.._.. 4.95d. 5.79d. 6.18d. 8.49d. 
Middling uplands, New York~-- 6.15c. 7 .05c. 11.15¢. 15.30c. 
Egypt, g Sakel, Liverpool_._.  7.82d. 9.05d. 11.05d 14.40d. 
Peruvian, rough good, Liverpool. -....-. ---.-- ------ 13.75d. 
Broach, fine, Liverpool----_----- 4.71d. 5.64d. 4.98d. 6.304. 
Tinnevelly, good, Liverpool-_---- x 5.77d. 5.83d. 7 .65d. 
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Continental imports for past week have been 118,000 bales. 
The above figures for 1933 show a decrease from last 
week of 62,788 bales, a gain of 126,356 over 1932, an 
increase of 333,836 bales over’ 1931, and again of 2,438,340 
bales over 1930. ‘ 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year, is set out in 
detail below: 





Movement to Fed. 24 1933. Movement to Feb. 26 1932. 
Receipts. | Ship- 
ments 


Week. Season. | Week.| 26. 
































882 
219 16,254 1,662, 21,229 

5,645 590,433 13,041) 77,391 

1,952 118,372 4,707| 74/839 

40,013 1,667,096 50,679452,031 

469 ' 53,338 ‘674, ‘933 

264 27,347, 381| 4,200 

296 18,447, 286 8,166 

1,484 136,445, 3,730 32,510 

98 998, 93,517, 2,062| 15,866 

445, 3 13} ....| 31,079 148) 1,295 
10 17, 610, 245, 16,657, 2841 ‘1/118 
109 986, 59,783, 1,518| 17,287 

667} 1,005| 15,170] 739| 78,085, 1,714 18,816 





Total, 56 towns! 73,120 4,503,322 104,634 2014666' 79,796 4,878,353 126,984'2032312 

*Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 33,397 bales and are to-night 
17,646 bales less than at the same period last year. The 
receipts at all towns have been 6,676 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














——1932-33——_ ——1931-32——— 
Feb. 24— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Vie O68. Teas. 6.6 3st Tek 3,147 111,933 1,846 115,763 
pp SS an a 445 3,510 330 21,924 
Vee pee eee. 5. Ee wage 400 pays 458 
AG BI ia ise ie 476 12,455 29. 6,314 
Via Virginia points___.__._.____.. 3,554 97 328 3,672 112,653 
Via other routes, &c___________- 5,000 253,239 9.725 294,333 
Total gross overland_________- 12,622 478,865 15,877 551,445 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 454 12,021 689 21,491 
Between interior towns_________- 266 6,606 251 8,257 
Inland, &c., from South______ ~~~ 1,950 108,817 2,351 157,369 
Total to be deducted_________- 2,670 127,444 3,291 187,117 
Leaving total net overland*_____-_ 9,952 351,421 12,586 °64,328 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this week has been ¥,952 bales, against 12,586 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 12,907 bales. 














‘ 1932-33 1931-32 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Feb. 24.____- 122,954 7,038,968 161,669 8,146,154 
Net overland to Feb. 24_______-- 1952 351,421 12,586 364,328 
South’n consumption to Feb. 24_.110,000 2,889,000 90,000 .700, 





Total marketed____.......-.-- 242 906 
Interior stocks in excess_----_-_--- *33 397 


10,279,389 
615,024 
Excess of Southern mill takings 


264,255 11,210,482 
*48,649 1,242,285 











over consumption to Jan. 1... —--_-_- 241,008 ike 628 ,334 
Came into sight during week- - - - - SOG Se. ates Ro et ee 
Totalin sight Feb. 24_._......-- ---- 11,135,421 ---- 13,081,101 
North. spinn’s’ takings to Feb. 24. 16,805 588,354 16,614 652,705 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1931—Feb. 26........--... BE ih. RRR sgalieie aia apart 11,950,649 
1930—Feb. 27.....-...-..- SDE OTT Chive cdbacctocacccee 12,838,429 
1030—-Feb. 28...... ~~. nena 206 B00 TRB icih endo wind 13,239,932 


QUOTATIONS FOR MIDDLING COTTON AT 


OTHE: MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: ~ 




















wet i Closing Quotations for Middling Cotton on— 

Feb. 24 Saturday. Monday., Tuesday. Wed’ day ,Thursd’y., Friday. 
Galveston. ----- 6.00 6.00 5.95 HOL. 5.90 6.00 
New Orleans - -- 5.99 5.99 5.99 HOL 5.89 5.99 

GOS wicca es 5.90 5.85 5.80 HOL. 5.75 5.85 
Savannah -_.--- 6.03 6.04 5.97 HOL. 5.92 6.02 
Ein no wine 6.13 6.14 6.07 HOL. 6.04 6.13 
Montgomery - - - 5.85 5.85 5.75 HOL. 5.70 5.80 
Augusta ......- 6.38 6.38 6.30 HOL. 6.25 6.23 
Memphis. - - - -- 5.85 5.85 5.75 5.75 5.85 5.95 
Houston. --.--- 5.95 5.95 5.90 HOL. 5.85 5.95 
Little Rock __-- 5.73 5.73 5.65 HOL 5.62 5.78 
Se RE 5.65 5.65 5.55 HOL §.55 5.65 

Fort Worth _- -- 65 5.65 5.55 HOL 5.55 5.65 




















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


















































Saturday, | Monday, | Tuesday, |Wednesday, ——- Friday, 

Feb. 18. Feb. 20. Feb. 21. Feb. 22. Feb. 23 Feb. 24. 
February -|/——- eunesbamn a ee | ee ————_ 
March__-_-| 5.98- 5.99) 5.98- 5.99) 5.96- 5.97 5.89 ——/| 6.99 —— 
A es wii —_ quienes —_—_ «Ci | 
tay. arab aan’ 6.13 ——j 6.13 ——}j 6.09- 6.10 6.01 ~——| 6.10- 6.11 
June...-.- —— woe — —_ —- 
PET con eae 6.25 ——]} 6.25- 6.26) 6.22- 6.23) HOLI- 6.14 6.23 — 
fees on ert: te eee 
October _.| 6.44 Bid.| 6.44 ——/| 6.40 —— 6.31 ——| 642 —— 
November |——- Oe —S}S s§ —]|—_- — 
.| 6.56- 6.58] 6.56 ——| 6.52 Bid. 6.43- 6.44| 6.53 Bid. 
a (1934)| 6.62 Bid.| 6.64 ——) 6.58 Bid. 649 Bid.| 6.59 Bid. 

Spot ...-.- Steady. Steady. Steady. Quiet. Steady. 

Options...' Steady. Steady. Steady. Steady. Steady. 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that although weather 
conditions have been more favorable in most parts of the 
cotton belt, little field work was accomplished because of wet 
fields. 

Memphis, Tenn.—The latter part of the week has been 
favorable for farm work. 


Rain. Rainfall. 





————Ther 
Galveston, Texas__-.------- 3 days 0.10in. high 72 low 51 mean 62 
Abilene, Texas.._.--------- dry high 84 low 32 mean 58 
rownsville, Texas.._..-.--- dry high low 56 mean 68 
us pain Texas_.__.-- 2days 0.05in. high 70 low 50 mean 60 
INO ci Enon en ci wes ti a dry igh low 38 mean 59 
Del Rio, ‘Texas iden wished iptv one dry high 82 low 36 mean 59 
Houston, Texas__....------ 2days 0.26in. high 78 low 46 mean 62 
Palestine, Texas__.....----- lday 0.46in. high 76 low40 mean 58 
San Antonio, Texas___.._--- lday 0.02in. high 80 low 44 mean 62 
New Orleans, La..-....---- 5 days 1.18in. high __ low _. mean 65 
SMI ak ts bss se ai ag We hid sl 5 days 1.28in. high 79 low 41 mean 60 
DE MM. = piwcsduwnekow 4days 2.8lin. high 78 low 44 mean 61 
BOWONGR C90... coco cnwceon 3 days 0.94in. high 77 low 44 mean 60 
Charteston, 8.0O..........-- 3 days 1.3lin. high 71 low 47 mean 59 
ee oy + PRE 3 days 0.48in. high68 lew38 mean 51 
Memphis, Tenn---_...----- 4days 1.41in. high 72 low37 mean 53 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
9 a. m. of the dates given: 

Feb. P 1933. Feb. 28 3803. 


New Orleans -.- ------ Above zero of gauge-_ re 6 18.6 
Memphis - ---------- Above zero of gauge- 26.4 36.5 
Nashville_---------- Above zero of gauge_ 43.4 23.9 
Shreveport __-.---.--- Above zero of gauge- 10.7 29.8 
OS ee ee Above zero of gauge-_ 34.3 51.6 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week 
Ended 


Receipts at Ports. 
1932. | 1931. 1930. 


Nov. | | 
25. .|308, cap ,628 298,028/2, 251,477 2.200.307 1.770.725 310,992 341,044356.120 


2. ./875.711/312, 183 255,569 2.246.716 2.209.002 1.797 008 370.960 320. 878 282,842 
298,545, 222,908 2.256.650 2.205.713 1,815,747 257 542 223,823 240.657 

16. _'262.064 283. 317,210. 864'2. 200. 614/2,214,853 1.811.062 266.028 292,457 206.179 

23__/162,170 191.637 161,383,2,231.716 2,217,262 1,800,744 133,272 194. 046 151,065 

30_ -|182,588/218,440 122,377 2, 213.8742. 219.563 1,777,081 164,246 220.741 

1933. | 1932. | 1931. 1932. | 1931. | 1933. 1932. 


98,714 
6- .|194,020 353, 609 115. 570 — 968 1.750.859 149.976 341,014 89,348 
13__|168,774,274, 657 106, _ 


Stocks at Interior Towns. 
1932. | 1931. ; 1930. 


Receipts from Plantations 
1932. ; 1931. | 1930. 
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| 1931. 

1.725, 164 166,687 265,743 81,110 

20. .|188, 072,241,478, 80, 1,696,148 186,828 218,831 51,412 

27 . -|198,981/280,442 115, 1,658,372 171,383 263,496 77,269 
8__|182,110|223,645 105,953; 1 


.118,21 ,627,316 161,920 189,128 
10_ |121,163/249,848 106, 106/2,084,026 2.102, 1,588. '762| 86,978 228,894 67.552 
17--|102, ‘80 175,417 113,438|2,648,063'2,080,961 1,556,997 66,517 153,388 81.673 
24. _|122'954 161,669 119,3622,014.666 2,032,312 1.514.682 89,557 113,020 77.047 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1932 are 7,582,937 bales; 
in 1931-32 were 9,321,783 bales and in 1930-31 were 8 ,624 ,327 
bales. (2) That, although the receipts at the outports the 
past week were 122,954 bales, the actual movement from 
plantations was 89,557 bales, stock at interior towns 
having decreased 33,397 bales during the week. Last year 
receipts from the plantations for the week were 113,020 
bales and for 1931 they were 77,047 bales. 


B8 





eet 





NNN Sees 
hon NNN 
‘mt bm — 
255 BARS 
& 
_= 


© 
rt} 








WORLD’S SUPPLY AND TAKINGS OF COTFON.— 
The following brief but somgrenansve statement indicates 
at a glance the world’s ‘Upp 


y of cotton for the week and 
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since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 














Cotton Takings, : 1931-32. 
col am Season. sete 
Week. Season Week. Season. 
Visible supply Feb. 17_____-_- 10,354,825, _--.-. 10,199,590} —__-... 
Visible supply SN, CE waked yeaa y dy RRL 6,892,094 
America in sight t to Feb. 24_- 209 ,509/11,135,421 215,606) 13,081,101 
Bombay 1 receipts to Feb. 23_- 56,000} 1,236,000 88,000} 920,000 
Other India ship’ts to Feb. 23 - 26,000} 284,000 5,000} 221,000 
Alexandria recei to Feb. 22 23,000; 781,000 33,000] 1,171,000 
Other supply to Feb. 23_*_b_- 14,000 ,000 10,000} 367,000 
Total EAE PEER AR 10,683 334/21 ,570,469] 10,551 ,196/22,652,195 
Ve SGN... ace wc cones 10,292 ,037|10,292,037|10,165,677|10,165,677 





Total takings to Feb. 24-a_--| 391,297|11,278,432| 385,519)12,486,518 
Of which American - - --_--_- 7| 8.528.432] 305,519] 9,329,518 


29 
Of which other---_._____- 112,000! 2,750,000 80,000! 3°157.000 


* Embraces receipts in ys — ee. Smyrna, ——— eS he 
a This total embraces since Aug. tal estimated ee 
Southern mills, 2,889,000 bales in fo32'33 pow 2, 700 ,000 oakes » 1 ie 
not being ‘avallable—and the en aeereen te am amounts taken by Northern 
oreign spinners, 8,3 eee set 2.0 oe oe 
1931-32. of American 
b Estimated. 

















ich § "63914 rit ‘Sales and 6,629,518 bales 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 












































1932-33. 1931-32. 1930-31. 
Feb. 23. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ON oo inset on cata 56,000|1,235,000! 88,000! 920,000! 132,000!2,028,000 
j 
For the Week. } Since August 1. 
Erporis } 
Srom— Great | Conti- \Japané&, | Great | Conti- \Japan & 
Britain.| nent. China. | Total. Britain. nent. China. | Total. 
Bombay— | | 
1932-33 _- 1,000 14,000) 35,000, 50,000 19,000 171, 537 ,000, 727,000 
1931-32-.| -.._| 2,000, 21 ‘000 23.000 14,000 98, 1,000' 723,000 
1930-31-_| 5,000, 18,000; 80,000 103,000 89,000 433,000)1, 138" 000 1,640,000 
Other India— | 
1932-33__| 7,000 19,000, ___- 26,000 62,000 222,000) -_-.-- 284,000 
1931-32._| ----| 5,000, -.--| 5,000 58,000 163,000} ------ 221,000 
1930-31--} 14,000, 9,000, ----| 23,000, 103,000 267,000) ------ 370,000 
Total alli— | 
1932~33__| 8, 33,000 35, 76. 000, 81,000 393, 537,000}1,011,009 
1931~32__ 7,000) 21, 28,000 72,000 261,000) 611, 944,009 
1930-31_-| 19,000! 27,000. 80,000 126,000 192,000 700,000 1,118, 2,010,00,, 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
32,000 bales. Exports from all India ports record an increase 
of 48,000 bales during the week, and since Aug. 1 show an 
increase of 67,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 






































Alezandria, Egypt, 1932-33. 1931-32. 1930-31. 
Feb. 22. 
Receipts (Cantars)— 
oS * eee spas cia 115,000 165,000 100,000 
Sy OO et eee ey 3.996.929 5,614,179 5,495,631 
This | Since This | Since This | Since 
Export (Bales)— Week.| Aug. 1.|| Week.| Aug. 1.|| Week.| Aug. 1. 
To LAéverneol... =... -«++- 5,000} 88,354!) 7,000)141.321|| --_-- 90. 079 
To Manchester, &c___-_- ----| 65,266} ----.|105,209 1,090 
To Continent and India _|10,000/300 ,928 |14,000/379 ,987 1: $09 384" 170 
To America -----_-_---- 1,000] 23;197|| 2,000] 16.824|| 1,000] 9,395 
Total exports____-___- 16 ,0001477 745! 23 ,000'643 ,341!116,000'534,734 








Note.—A cantar is 99 Ibs. Egyptian bales weight about 750 Ibs. 
This statement shows that the receipts for the week ended Feb. 22 were 
115,000 cantars and the foreign shipments 16,000 bales. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 
both yarns and cloths is quiet. Demand for both yarn and 
cloth is poor. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison: 
































1932. 1931. 
814 Lbs. Shirt- | Cotton 814 Lbs. Shirt- , Cotton 
32s Cop | ings, Common |Middl’g| 32s Cop | ings, Common |Middl’¢ 
Twist. to Finest. Upl’ds.| Twist. to Finest. Upl'ds 
- d. 8s. d. s. d. d. d. 8. d. 8. d. d. 
ov.— 
25....| 8% @10%| 83 @86 5.44 | 8%@10%;80 @84 4.90 
2_....1 8%@10%|83 @86 | 5.30| 8%@10%|80 @84 | 5.14 
9....| 84% @10 83 @86 5.04 | 9% @11 80 @84 5.21 
ns J 8% 10% 83 @86 5.26 | 8%@10%|80 @84 5.20 
23....| 84 @10 83 @96 5.07 | 8% @104%| 80 @84 5.30 
30...) 84% @10 82 @85 5.29 | 8%@10K|80 @84 5.39 
Jan.— 19/33. 19/32. 
6_....| 84%@10%|83 @86 5.33 | 8%@104%|80 @84 5.33 
13___.| 84 @10 83 @86 5.30 | 8% @10%}80 @84 5Al 
20....|8%@9%|83 @86 5.25 |8%@10%}80 @8 4 5.52 
me 8%@ 9%|832 @86 5.15 | 8%@10u%} 81 @84 5.50 
3....|8%@ 9%|83 @86 | 4.94] 8%@10K%}81 @84 | 5.587 
10__..} 8%)@ 9%| 83 @86 5.09 | 8% @10%| 81 @84 5.59 
17_...|] 8%@ 9%|83 @86 495 |9 @10%|81 @84 5.95 
24._._...18%@ 9%' 83 @86 495'19 @10%181 @84 5.78 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 104,496 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


a 
GALVESTON—To Havre—Feb. 16—San Diego, 1,651_..Feb 17 ere 
pS, SD BAG es cea ce ee ee gt tee 3,767 
To Dunkirk—Feb. 16—San Diego, 100___Feb. 21—Stureholm ee 
To Ghent—Feb. 16—San Diego, 206___Feb. 17—-Youngstown 376 
To Bremen—Feb. 16—Augsb mest Wi 
Quecheo, 2,180; Hohenfels, 4096. oe77 
To Genoa—Feb. 16—Nicolo Odero, 3,405______------------- 3,405 
To Barcelona—Feb. 16—Carlton, 2,085__________-___--_--_-- 2,085 
a foam a ee, 4G ee 197 
‘o Japan—Feb. 18—Hakonesan M iL ..-Feb. _ 
Kirishima Maru, 9,360... oe aa 21— 12,849 
To Gothenburg—Feb. 21—Stureholm, 325_.______________-- 325 
To Copenhagen—Feb. 21—Stureholm, 564________________- 564 
To Gdynia—Feb. 21—Stureholm, 1,017_________------------ 1,017 
To China—Feb. 21—Kirishima Maru, 1,000____-_____-___-- 1,000 
CHARLESTON—To Liverpool—Feb. 16—Tulsa, 939___________-_ 939 
To Manchester—Feb. 16—Tulsa, 1,592___________________-_ 1,592 
To Rotterdam—Feb. 16—Tulsa, 50__________________-_-_-_- 50 
TEXAS CITY—To Bremen—Feb. 16—Augsburg, 2,264__________ 2,264 
LAKE CHARLES—To Bremen—Feb. 16—Uruguay, 274________- 274 
CORPUS CHRISTI—To Liverpool—Feb. 18—Auranian, 1,644... 1,644 
To Havre—Feb. 21—Oakman, 456_______.-.-------------- 456 
To Manchester—Feb. 18—Auranian, 428______------------ 428 
To Ghent—Feb. 21—Oakman, 61_--_.-------------------- 61 
To Rotterdam—Feb. 20—Svanhild, 16_._....----.--.-------- 16 
To Warburg—Feb. 20—Svanhild, 164.-..--..-------------- 164 
HOUSTON—To Havre—Feb. 19—Youngstown, 3,365___Feb. 18— 
a Ra i eS Ey, ee ee aE ene eS. 11,365 
To Ghent—Feb. 19—Youngstown, 880_-_.---------------- 880 
To Antwerp—Feb. 19—Youngstown, 292_____------------- 292 
To Rotterdam—Feb. 19—Youngstown, 240_-___.---------- 240 
To Dunkirk—Feb. 20—Stureholm, 1,317_--.--------------- 1,317 
To Oslo—Feb. 20—Stureholm, 200-_--___------------------ 200 
To Gothenburg— Feb. 20—Stureholm, 200-___.------------- 200 
To Copenhagen—Feb. 20—Sturéholm, 636---------.------- 636 
To Gdynia—Feb. 20—Stureholm, 1,333__-.---------------- 1,333 
To Japan—Feb. 20—Hakonesan Maru, 2,736_------.------- 2,736 
To Bremen—Feb. 20—Hohenfels, 6,897 ___----------------- 6,897 
nonsOGs Te Manchester___(?)___Artigas, 156; Manchester 
5 2 ESE RR TENE CI me ee mE a 317 
To Havre-_-__(?)_._City of Baltimore, 67_-_-.-------------- 67 
To Bremen-___(?)__._City of Newport News, 50_-_---------- 50 
To Hamburg_---_(?)_._City of Baltimore, 43_.--...--------- 43 
To Liverpool_-_-(?)_..Manchester Hero, 790_-------------- 790 


JACKSONVILLE—To China—Feb. 16—Sacramento Valley, 3,800 3,800 
NEW eT an Bremen—Feb. 15—Aachen, 8,682; Colorado 


i cis. ocbsihay ohh wo deeb baie cham nd 6,025 
To Hamburg—Feb. 15—Aachen, 1,730___...-.------------- 1,730 
To Oporto—Feb. 15—Aachen, 80_______------------------- 80 
To Liverpool—Feb. 15—Edgehill, 5,324__.______--_--------- 5,324 
To Manchester—Feb. 15—Edgehill, 2,270______------------ 2,270 
To Oslo—Feb. 18—Trolleholm, 100_______--.-------------- 100 
To Gothenburg—Feb. 18—Trolleholm, 250____---_--------- 250 
To Gdnyia—Feb. 18—Trolleholm, 200_________------------- 200 
To Genoa—Feb. 20—Chester Valley, 600_-_---------------- 600 
To San Salvador—Feb. 15—Tivnes, 50____-_-_------------- 50 


To London—Feb. 17—Colorado Springs, 75_____.----------- 
To Honduras—Feb. 15—Tela, 1______.__---_-------------- 1 


PENSACOLA—To Bremen—Feb. 20—Hastings, 163__._-----_-- 163 
PANAMA CITY—To Bremen—Feb. 20—Hastings, 769_--_----_-- 769 
SAVANNAH—To Genoa—Feb. 23—Nicolo Odero, 167__--_----- 167 
LOS ANGELES—To Liverpool—Feb. 18—Drechtdijk, 160______- 160 
To Dunkirk—Feb. 17—Wisconsin, 63..-....--------------- 63 

To Japan—Feb. 18—Kinai Maru, 200; Tairu Maru, 362___-_-_~- 562 
ES Site eh kin ok ae eee eee eo ee ce ow neue 104,496 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 








High Stand- Htgh_ Stand- Htgh Stande 

Denstty. ard. Denstty. ard. Denstly. ard. 
Liverpool .45c. -60c. Trieste -50c. .65c. | Piraeus -75e. .90c. 
Manchester.45c. .60c. Fiume -50ce. .65¢. |Salonica -75¢. -90c. 
Antwerp .35c.  .50c. Barcelona .35c. .50c. | Venice -50c. .65e. 
Havre -27¢c. .40c. Japan * * Copenh’gen.38e. .63c. 
Rotterdam .35c. .50c. Shanghai * * Naples -40c. -55e. 
Genoa 40c. .55e. Bambayz .40c. .55c. | Leghorn 40c. .55e. 
Oslo .46c. 6le. Bremen 35c. .50¢e. |Gothenberg.42c.  .57c. 
Stockholm .42c.  .57e. Hamburg .35¢c.  .50c. 

* Rate ls open. zOnly small lots 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Feb. 3. Feb.10. Feb. 17. Feb. 24. 

S| RE SE eae eae seg 50,000 52,000 54,000 56,000 
| ae iyi SRR ca ig ae ae 775,000 790,000 772,000 783,000 
- Of which American____..____- 439,000 456,000 447,000 ,000 
yO “See 31,000 66,000 56,000 56,000 
Of which American___.._____- 17 ,000 44,000 36,000 42,000 
ADR Es Biko betbbwsc wews's 170,000 151,000 154,000 133,000 
Of which American___________ 115,000 97,000 109,000 82,000 


The tone of the Liverpool market for spots and futures 
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each day of the 
spot cotton have 


ast week and the daily closing prices of 
n as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, A fair A fair 
12:15 Quiet. business Quiet. business | Moderate Quiet. 
P.M. doing. doing. demand. 
Mid.Up!l'ds 4.95d. 5.06d. 4.984. 5.01d. 5.04d. 4.95d. 
Futures.{| Quiet but Firm, Steady, | Quiet but | Quiet but | Steady at 
Market y, un-|6 to 8 pts./5 to 6 pts.|steady, 3 to|jsteady, un-| 5 to7 Dts. 
opened ||ch’ged to 1) advance. decline. | 4 pts. dec. |ch’ged to 1} decline. 
pt. decline pt. adv. 
Market, Quiet but Quiet, Steady, Quiet, Steady, Quiet at 
4 steady, 1 to|/6 to 7 pts. |1 to 3 pts./2 to 3 pts.|2 to 4 pts.| 4 to 5 Dts. 
P.M. 2 pts. dec.' advance. | advance decline. advance decline. 





1405 
Prices of futures at Liverpool for each day are given below: 















































on he Sat. Mon. Wed. | Thurs. Fri. 
eb. 
to 12.15/12.30/12.1 he 12.1 75,0 5 4.0012.15) 4.00/12.15; 4.00 
Feb. 24. p. M.|\p. M./p. m. |p. m.\p. mM D. M.|p. M, |p. M.jp. m./p. M./p. mM. 
New Contract.| d Sant & 18st Ot eo, Ot at a d. 
yak -- --| 4.72) 4.81, 4.78) 4.73) 4.81/_. --| 4.78) 4.79) 4. 4.76 
|, eS -. --| 4.74) 4.83) 4.80) 4.75) 4.82). ._| 4.80) 4.81] 4 4.77 
7 iy baweliaccu ~-. «-| 4.74 4.84) 4.81) 4.76) 4.82). ..| 4.80) 4.82) 4. 4.77 
---------|-. --| 4.75) 4.85) 4.82) 4.77) 4.83)_. ..| 4.81) 4.83) 4. 4.79 
SEs tino mation -. --| 4.76) 4.86) 4.83) 4.78) 4.84). | 4.82) 4.84) 4, 4.80 
SR shad «said -. --| 4.77) 4.87 4.84) 4.79) 4.85). -.| 4.83) 4.85) 4. 4.82 
August. -..... -. --| 4.78) 4.88) 4.85) 4.80) 4.86)__ ..) 4.84 4.86) 4. 4.83 
September... -/.. ..) 4. 4. 4.86, 4.81) 4.88)_. -.) 4. 4 4. 4.85 
October --...-- -. --| 4.82) 4.91) 4.88 4.83) 4.90)__ ._| 4.87) 4.90, 4. 4.87 
seo nla an 4.83) 4.92) 4.89) 4.84) 4.91/__ __| 4.88) 4.91) 4. 4.88 
wee S . --| 4.85 4.94) 4.91' 4.87) 4.93,__ ..| 4.90) 4.93) 4. 4.90 
Saleeeee aT 9) --| 4.87) 4.96) 4.93 4.88) 4.95!.. _.) 4.92) 4.95 4. 4.92 
February -..-.'_. -- 4.88 4.97| 4.95 4.89) 4.97/__ __| 4.94| 4.97 4. 4.94 


Friday Night, Feb. 24 1933 
FLOUR was in light demand but feeds were active and 
firm for most brands. The feed demand was mostly for 
March delivery. 


WHEAT has at times shown no little firmness partly 
owing to continued unfavorable crop reports from the winter 
wheat belt and the lack of any pressure to sell, but latterly 
there has been a decline owing to a lower stock market and 
disquieting banking situation in certain sections. There has 
been a fair amount of export business with the attendant 
covering of hedges against the cash wheat. Liverpool has 
reported that China and Japan are again in the world’s 
market for wheat. But the steady decline in the stock mar- 
ket has for the time at least taken the edge off any bullish 
factors and wheat has weakened under general liquidation. 
On the 18th prices ended % to 4e. lower on what was taken 
to be farm board selling of May. Some decline in corn also 
affected wheat; also a small decline in Winnipeg. The export 
demand for Canadian wheat moreover showed a falling off, 
the sales being only 300,000 bushels. But some let-up in 
such buying was considered no more than natural and the 
smallness of the net decline for the day was regarded as a 
broad hint of underlying resistance to pressure. In fact the 
demand was sufficiently brisk to take the offerings and leave 
only a small net loss for the day in the price. Dust storms 
were reported in western Kansas and crop advices from Ohio 
were not favorable. Milder weather is melting the snow and 
revealing a damaged plant. 

On the 20th prices ended unchanged to ce. lower after an 
advance of 4c. The Farm Board seemed to be still selling 
but the market was small and the demand was sufficient to 
prevent any marked decline. Crop advices were still 
unfavorable and they are not altogether ignored though the 
decline in the stock market was something of an offset. On 
the 21st prices closed 4c. higher with less pressure to sell, a 
growing conviction that the Farm Board has sold most of 
its May wheat and that its remaining holdings of wheat need 
not be regarded as burdensome. Early prices eased slightly 
with Liverpool a bit weak and the stock market lower but a 
rally came later. 

On the 23rd prices declined % to ce. net owing to a break 
in the stock market, the unsatisfactory banking situation in 
Michigan and general liquidation. Early prices were 4c. 
higher owing partly to an early rise in silver of 2c. an ounce, 
further unfavorable crop advices from the winter wheat belt 
and war rumors. All this had but slight and temporary 
influence. Winnipeg declined with Chicago though hedge 
covering against export sales of 500,000 bushels was noticed. 
Liverpool cabled that Japan and China were again in the 
world’s market for wheat. But the stock market was the 
telling factor with its decline of 1 to 314 points while bonds 
were also very much depressed. To-day prices after a small 
early decline rallied and ended %% to %c. higher owing to 
bullish reports from the winter wheat belt and a strong stock 
market. The Northwest was said to be buying in Chicago 
partly against sales in Winnipeg while seaboard interests were 
said to be purchasing in the Canadian market. Winnipeg 
was % to Ye. higher. Interests who usually trade for the 
Farm Board were reported to be selling. Final prices are 
unchanged to 4c. higher for the week. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
67% 67% 68% 67% 68% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


MOP < ccmcwecccuwccegeconencoes 47% 47% 48 ---- 47% 48 
DE cn divcaduwncsotctvesasepgecna 48% 48% 48% -..-. 48% 48% 
SEO 6. ccnawwcreccccesewus 49% 49% 49% -..-- 49% 49% 








1932 
1932 
1932 


say 


65 Aus. 10 1933 May S 6 Dec. 

mee July Dec. 
$9 Jan. 111 September 45% Jan. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat, Mon. Tues. Wed. Thurs. Fri. 
MAP eo bce ci tect iindwattbe det 48% 48 48% -.... 48% 48% 
Pein bis bande niegad an acugicid 49% 48% 49% -..-. 49 49% 
CORR 6 oisitcts ci hedicsoescénaes 50% 50 50% -.-. 50% 50% 


INDIAN CORN has of late declined in sympathy with 
lower prices for wheat and stocks. The offerings by the 
country have not been large but on the other hand the de- 
mand has not been particularly pressing for cash corn either. 

On the 18th prices closed % to 4c. lower on hedge selling. 
The cash sales by the country were 125,000 bushels making 
1,100,000 bushels this week. Some predict few offerings by 
the country for some time to come particularly from holders 
who have large stocks held for some time. 

On the 20th prices closed unchanged to Yc. higher, 
showing a reasonable readiness to taking selling in a small 
market. The prohibition repeal vote at Washington caused 
an advance at one time of 4% to %%c. but later selling caused 
a setback. Fi 

On the 21st prices closed % to Ye. higher with wheat 
higher and country offerings of cash corn smaller. Only 
40,000 bushels were booked to arrive. No hint of export 
business was heard but the Danube was not offering so 
freely. 

On the 23rd prices declined 34 to le. partly in sympathy 
with wheat while general liquidation hastened the downward 
movement. 

To-day prices ended 4% to 4c. higher. Export sales were 
put at 60,000 bushels largely to the United Kingdom. Ship- 

ping demand was better while bookings were relatively 
small. Final prices show a decline for the week, however, 
of %e. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
ABE Sat. Mon. Tues. Wed. Thurs. Fri. 
SN. oie Sundeiewvencs 40% 40% 40% 3934 40 
“DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 








ica tink sawinatibsmid 25% 25% 25% ---. 24% 25 
en lied dima Bechutalipesacenta 27% 27% 27% ---- 2% 26% 
September Soak an nti ms ws ig ce ae aan _28 % 628 % So76 .»-s> 2 2874 
Season's High “and When -  Semaans Lon and” When Made. 
May 40% Azs- Dec. 28 1932 
July 34 ; 1933 cnt 26% Dec. 28 1932 
September 31 Jan: 11 1933 | September 28 Feb. 4 1933 





OATS as usual recently have . simply moved with other 
grain and latterl downward with sc some increase in liquida- 
a on. On the 18t prices followed corn closing ¢ at a decline 

of Ye. On the 20th 7 prices closed unchanged to %e. ¢. higher, 
inetd firm. On _On the 21st 2ist_prices | were vere unchanged with light 
trading. On the 23rd pric prices declined _ 36 to jo Ye. u “under {the 
Influence of the lower prices for corn and scattered selling. 
To-day p prices ended Ye. higher in sympathy with the ad- 
vance in other grain and a stronger security market. Final 
prices show a decline however for the week of %%e. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white___._- 27-27% 27-27% 27-27% ---- 26%-27% 2634-27 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 











WES tikriig Ge cadet akokiieat 16% 16% 16% ---. 16% 16% 
I ascii ins Nik is cae wate tabin Wie chan «abs anna: MER waew Bee “Oi 
NN a a tune. ale sae’ ae sine 

Season's High and When M: { Season's Low and When M 
May Aug. 8 eter May 18 Keb 4 4033 
July 19 Nov. 7 1932) July Feb. 2 1933 
ber 18 ‘ Feb. 8 1933] September 17 Feb. 4 1933 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ei ais i ae 25 24% 25% 25% 25 
pS PE AE Re Ses ORIG a 24 23% 24% 23% 23% 
RYE advanced at one time as wheat gave the signal but 
of late has declined for the same reason, that wheat pointed 
the way downward. None of the minor grains has shown any 
capacity for independent action. The big Congressional 
vote for repeal of prohibition has had little if any effect. 
On the 18th rye was ce. lower to %e. higher, May being the 
firmest month. On the 20th prices closed unchanged to 
ec. lower with sluggish trading. On the 21st prices were 
up 34 to le. with wheat stronger. On the 23rd prices dropped 
4c. reflecting the weakness in wheat and the general selling 
of discouraged holders. To-day prices ended le. lower 
to \%e. higher. Final prices are unchanged to ec. higher 
for the week. 





DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

34% 34% 

34% 


WHEE vc bien Sob asa diinae <cenwadé 34% 34% 35% 


DOF «= Sncnnsiccenscnnedcccecese 34 34 B45 ccs MH 
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Feb. 25 1933 
High and When 3 Season’ and When Made. 
peg Bie Res. 40 1692 oar 0% "Row ot tae 


BARLEY has’ been very dull. Not even the big tepeal 
vote in Congress has aroused a sluggish market and latterly 
as other grain has declined barley has followed in-its wake. 
On the 18th barley was dull and nominally unchanged. On 
the 20th it ended dull and unchanged, not being affected by 
the Congressional prohibition repeal vote. On the 21st 
prices were unchanged with little if any trading for some days 
past. Prices fell to 27 4c. for May on the 23rd inst., a drop 
of %c. in response to the general decline in other grain. 
To-day May ended at 267%c., a decline of 3c. As compared 
with last week May is 1 %e. lower. 

Closing quotations were as follows: 

GRAIN. 


Wheat, New York— Oats, New York— 





a oe ty domestic... -68 No. 2 white hte. -36 374 
Manitoba No. i f.o.b. N.Y --59 No. 3 white____-____ 326 
Rye No.2 re a act 
Con. ee oan oda 
He. 3 Siow oil I, wasenninalh; ii r..cAf.. d domestic 
aes at Ae ih, 
FLOUR. 
Spring pat. high tein $3.80 .15| Rye flour patents__._-.-. $3 .35@$3.45 
Spring patente sadly "378 semi Mbl., Nos. 1-3 4 et we ‘60 
Soft winter striata 3:15@ $.30| Corn flowr=---7--7-7- 1.00@ 1.10 
Bard winter patents. 3.35@ 3.55| Barley goods— 
pe wae < Boaoee es ed bia ac ad enna 2.35@ -..-. 
a en 356 be tel... 4a 6 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
































Receipts ai— | Flour. | Wheat. | Corn. Oats. | Rye. | Barley. 

pols.196Ibs. bush. 60 1bs.’bush. 56 Ibs. bush. 32 lbs. bush 48ibs. bush .561bs. 

ei ical 152,000 23, 897, eyo 6, 98, 
Minneapolis._|  _._--- 416, 106,000, 105,000) 27, 112,000 

DR cscad . oabawn 149, 18, 2,000 7, ‘ 
Milwaukee - _- Sie eee 92, 20,000 7, 74,000 
CS apes Sepa ars 89, 59,000 RRR anasee Spe a 
SR aicedncl'. auecl 18, 13,000 26,000, 16,000; 10,000 
Indianapolis..|  _____- 39,000 7, NE ES a 
St. Louis..--| 111,000) 215,000  224,000| 150,000, -.--.. 15,000 
“oe 47,000 65,000, 249,000 42,000) _.....| 47,000 
Kansas City_-| 14,000 736,000 166,000 DL, seeatt. uses 
ick ~~ sadabatael 71,000} 253,000 TAME cwncedl “agian 
ee ee ee 15,000) 75, To: ene “ideas 
epee Bares See emuaak; des Beran Soca 
ee Se cack tesaun 23,000: 4, 9.000. ..---- 2,000 
Total wk.1933, 331,000 1,944, 2,443, 841,000, 63,000 361,000 
Same wk.1932, 368,000 6,323, 2,558, 1,389,000 73,000. 430,000 
Same wk.1931, 418,000 7,715, 6,680, 1,727,000, 145,000 584,000 

Since Aug. 1—|_ | ] 

eae cca 0,889,000 226,165,000 a1 879. 57,115,000 6,992,000 26,332,000 
eo 12° 564,000 225,440,000) 78 45,632,000 4,497,000 22,958,000 
| aeoeicks 12;723,000 297,159,000 125, 984" 77.166 ,000 16,326,000 37,298,000 





the week ending Saturday, Feb. 18 1933 follow: 





























Receipts ait— | Flour. L Wheat. Corn. | Oats. Rye. Barley 

‘Dbls.1961bs. bush. 60 ibs. bush. 56 lbs. bush. 32 lbs. bush.48lbs.\bush.561bs. 
New York-_- 130,000 . : ecpisanmal DB. -cdweael: > “asia 
Portland, Me.;  __--_-- SUG0EE cones Bese: Siticmes: Tia pewwr: a 
Philadelphia__ 35,000, = ....-.- Pratik gore. BES ees Gok 6s seal 
Baltimore. _ 10,000) 1,000) 20,000 7,000 Wei Nei 
Newport News 1,000 saseuaenanin EE. ge os Tee LAD Poke eee 
RES Mere eas be Aas ee Meee Segoe oa ee ee 
New Orleans *| 42,000; 36,000 54,000 Meee. ete SS 
pp EGER Seen } i I aN ae eae 
WEE onde 13,008 | RE RE SEE Aa: Sea mpeeeie Dya ges a 
Oe. ees a EE sas Be mew: Peepers Wee eee 
Boston. --_- C6000) «>. oc 1,000, See. oe) aes 
W. St. John__ 15,000, 116,000 Leni era Air ee MP RMOR SAN Cea ee 
Total wk.’33_| 262,000; 602,000 113,000 53,000! a 
Since Jan 1'33, 1,876 an. 218,000, 569,000 576,000, —~ 23,000 
Week 1932__.| 356 000 2,522,000 86,000, _—116,000| 000, _ 31,000 
Since Jan.1°32 2,425,000| 7,991,000 544,000 857,000 631,000 310,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, Feb. 18 1933, are shown in the annexed 
statement: 





























Exports from— Wheat Corn. Flour. Oats. Rye. Barley. 
Bushels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels. 

New York. -..-.-...- 376,000 ij We ‘ccaeek canncel’ bed 
Portland, Me. ...... STG base “sdenon, “ededeed.  ectuoed ‘ebined 
pO PRESTIGE Slice 5 danen ek walle sees daa: nil snasineell —-sshgpapligitiantip 
, IRE, MERE Sig ae GRE Fg SESS ARRANGES eRe Re tase 
Ss 6s ke EE :  wcicee Wado tll. ammabel: aadiinage 
Mewgess— Meknucconk  -wcaise]. dessus LET - esheuel: <atvecl~-cataus 
Maw: Cele el ,  etiaced 275,000 5,000 BGO «costal asus 
COS Seal ©. sedaddl Keocees OE: Weiceiniadl !“iguceaalll . Scene 
Se - See DC ioenal hen Cbgeldan  waaneedt * kilvtediaw 
a 64,000) -.._.. YRS SE: IES pele 5 Oey 

West St. John____-_- Cs) ae SR wonpakh °° bnenthl cache 
Total week 1933_-_ 985,000} 314,000) 47,735 CORE 2 ns ck ch ee 
Same week 1932__' 1,963,000' 43,000' 121,762' 48,000 eae. eos 





The destination of these exports for the week and since 
July 1 1932 is as below: 












































Total 1933_____ 47,735] 2,482 aint 314, 000 4,289,000 
Total 1932_____ 121 Teal 4,045, ot 963.000!107,534, 155,000 


The visible supply of grain, comprising the Janel in 
granary at princi poi 
seaboard ports Saturday, Feb. 18, was as follows: 














* Corn, Oats, Rye, Barley, 
bush. bush. bush. bush. bush. 
7 ees Te. siteiciee” 3 teen 
243,000 ,000 aageee £0 Soee 
5 aa 1) eet winnie 
748,000 39,000 32,000 4,000 
526,000 ,000 18,000 5,000 
82,000 606,000 303,000 4,000 
Ras tea 718,000 ER ‘Lnioate MSD yA 29 
Fort Worth...........- 4,310,000 54,000 865,000 3,000 
ae 2,103,000 scnnslinicdial pale he st aaaliaa 
Hutchinson._.......... Ree eke eh se Sas 
St. Joseph__........-_. 4,569,000 1,151,000 253,000 £-—-._-.. 
Kansas City.........-- 38,307,000 ,000 267, 33,000 
Omaha ___._.... aaa 15,200,000 2,146,000 1,646,000 59,000 
Sioux City............ 1,501,000 000 140, 6,000 
St. Teuls...........-.. 4,211,090 2,365,000 707,000 4,000 
Indianapolis 654,000 1,815,000 ae * waecae 
11,000 ,000 MiG Mee  <  Balens: - newbies 
,121,000 10,755,000 3,654, 1,128,000 473,000 
231,000 272,000 _____e 498,000 
,681,000 1,554,000 760,000 90 ,000 
80,000 353,000 3=_____. 138,000 
,991,000 964,000 10,140,000 3,627,000 
,004,000 251,000 2,840,000 1,523,000 
162,000 14,000 23,000 25,000 
6,501,000 6,826,000 1,749,000 534,000 
5,682, 890,000 -_____. 113,000 
Total Feb. 18 1933__.147,323, 31,689,000 24,459,000 7,794,000 
Total Feb. 11 1933__.149,452,000 31,392,000 24,617,000 7,895,000 
Total Feb. 20 1932__.202,155,000 16,515,000 16,336,000 9,257,000 
Note.—Bonded grain not included above: Wheat, New York, 1,096,000 bushels; 
Pe York afloat, 108,000; page oe 122,000; Boston, 1,064,000; 
1,946,000; Buffalo’ 000; Duluth, 2,000; Erie, 733,000: total, 
bushels, against 16, 137,000° bushels in 1932. 
Wheat, Corn, Oats, Rye, ley, 
Canadian— —_. bush. bush bush. bush. 
Rn cncanee SE. weenda 443,000 842,000 427,000 
Ft. William & Pt. Arthur 62, 13" ee acd 1,034,000 1,785,000 1,269,000 
Other Canadian___....- 34,792,000 ebauves 2,537,000 802,000 1,081,000 
Total Feb. 18 1933__.. 98,815,000 ____.. ,014,000 3,429,000 2,777,000 
Total Feb. 11 1933__.100,682,000 ______ .207,000 3,415,000 2,794,000 
Total Feb. 20 1932... 61,980,000 1,000 5,673,000 8,756,000 4,530,000 
Summary— 
RE bob natin. 147, mys = 31,689,000 24,459,000 7,794,000 8,541,000 
COMED ik. ccitisivninwiicnn 98,815,000 | ___._. 4,014,000 3,429.000 2,777,000 





Total Feb. 18 1933__.246,138,000 31,689,000 28,473,000 11,223,000 11,318,000 

Total Feb. 11 1933__-250,134,000 31,392,000 28.824'000 11,310,000 11/393,000 

Total Feb. 20 1932___264,135,000 16,516,000 22:009,000 18,013,000 8,213,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Feb. 17, and since July 2 1932 and July 1 1931, 
are shown in the following: 








Wheat. Corn. 
Exports. Week | Since Since Week | Since Since 
Feb.17 | Julyl Julyl | Feb 17 | Julyl July 1 
1933. | 1932. 1931. | 1933. | 1982. 1931. 








Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer. 5,551,000 212,926,000 214,071,000 281,000 4,910,000 1, 707 000 


Black Sea...| -...---} 8,800,000,105,088,000 1,726,000 44/338,000 18,426,000 
Argentina...) 5,170,000 48'386'000 65,206,000 2:086, 000 146 (711 '000 273,038,000 
=> 583,000 86,951,000, SUR 2 Liawcsl atavel - ‘bvonbe 


Oth. countr’s 400,000, 2 20.765, | 23,670,000 340,000 22,261,000 15,454,000 


Total ____'17,704,000 387,828,000 498,620,000 4,433,000 218,220,000 308,625,000 


COUNTRY’S FOREIGN TRADE IN JANUARY— 
IMPORTS AND EXPORTS. 


The Bureau of Statistics of the Department of Commerce 
at Washington on Feb. 20 issued its statement on the 
foreign trade of the United States for January and the seven 
months ended with January. The value of merchandise 
exported in January 1933 was estimated at $120,000,000 as 
compared with $150,022,000 in January 1932. The imports 
of merchandise are provisionally computed at $96,000,000 in 
January 1933, as against $135,520,000 in January the pre- 
vious year, leaving a favorable balance in the merchandise 
movement for the month of -January of approximately 
$24,000,000. In January 1932 there was a favorable trade 
balance in the merchandise movement of $14, 502,000. 
Imports for the seven months ended January 1933 have ‘been 
$671,986 ,000, as against $2,090,635,000 for the corresponding 
12 months of 1931. The merchandise exports for the seven 
months ended January 1933 have been $891 ,626,000 against 
$1,258,345,000, giving a favorable trade balance of $219,- 
640, 000 for the seven months of 1932-33 against $139,341 ,000 
in the seven months of 1931-32. 

Gold imports totaled $128,465,000 in January 1933 
against $34,913,000 in the corresponding month of the pre- 
vious year, and for the seven months ended J anuary 1933 
were $343'9 931,000, as against $407,091,000 in the same 

iod a year ago. Gold exports in January were only 
314,000, ag against $107,863,000 in January 1932. For the 
seven months ended January 1933, the exports of the metal 
foot up $41,704,000, against $573, 869,000 in the corre- 
sponding seven months of 1931-1932. | Silver imports for the 
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seven months ended January 1933, have been $10,659,000, as 
Sasa lve porte wore 97.150 000, compared 
and silver were , com 
$13,321,000. LHe 
TOTAL VALUES OF EXPORTS AND-IMPORTS OF THE UNITED STATES. 
(Preliminary figures for 1933 corrected to Feb. 17 1933.) 























MERCHANDISE. 

January. 7 Months Ending Jan. 

- Increase(+ 

1933. 1932. 1933. 1932. |Decrease(—) 

1,000 1,000 1,000 1,000 “| 1,000 
Dollars. | Dollars. Dollars. Dollars. Doliars. - 
finin a aitole demiafees ---}| 120,000 | 150,022 891,626 | 1,258,345 | —366,719 

Imports............-. 7 135,520 ; 1,119,004 | —447,018 - 
Excess ----} 24,000 14,502 219,640 139,341 
PE OE Pn ger eet ae See ope og 











EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 





1933. | 1932. | 1931. | 1930. | 1920. | 1928. 





42 
326,896] 528,514) 550,014 
288,978] 442,254) 544,912 





7 months ending Jan.}| 891,626)1,258,345/2,017,061/3,028,756/3,238,391/|2,909,862 
12monthsending Dec.| -.---- 1,611,639|2,424,289/3,843,181/5,240,995/5,128,356 














135,520] 183,148] 310,968] 368,897| 337,916 
1 7 035 






































27 79,694| 284,683 " -981 
. 173,455] 250,343) 353,403) 317,249 
79,421| 174,460} 220 352, ° 
91,102} 166,679} 218,417} 369,358 
98,411 s 226,352} 351,304) 319,618 
105,499} 168,708} 247,367) 391,063] 355, 
04, 149,480| 203,593) 338,472 5 
97,085] 153,773} 208,636] 309,809] 339,408 
7 months ending Jan. 1,119,004/1,508,071/2,423,954/2,374,409/2,399,48 
12 months ending Dec. 1,322,772'2,090,63513 ,060,908/4, "399, 361'4 ‘091,44 44 
GOLD AND SILVER, . 
January. 7 Months Ending Jan. 
~ Increase( +) 
1933. 1932. 1933. 1932. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Dollars. Dollars. 
WD. 25S Sxusatnines 14| 107,863 | 41.704] 573,869 | —532,165 
ROS ah. wtandkcusune 128,465 34,913 343,931 407,091 —63,160 
Excess of exports-...}| ---.-- 3. * Baer eer 169,778 
Excess of imports..-.-| 128,451 | --.-- Peet...’ someon 
Stlver— 
OTR nt ccdnecasuae 1,551 1,611 7,131 13,321 —6,190 
ERGIDS 2 ind ttccanctnn 1,763 2,097 10,659 16,727 —6,068 
Tent a ene aS icc t sccee T- aaemen Teaneck 
Excess of imports_.-_-_ 212 486 3,528 3,406 




















EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 












































Gold, Stiver. 
1933. | 1932. ; 1931. | 1930. | 1933. ; 1932. ; 1931. | 1930. 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Exports— Dollars.| Dollars.| Doliars.|Dollars.| Dollars .\| Dollars .| Dollars. Dollars. 
January--.....-- 14/ 107,863 54) 8,948] 1,551) 1,611) 3,571) 5,892 
February----.-- ----|128,211 14  apbesgas 942| 1,638| 5,331 
March.....-..- ----| 43,909 26 290 FE 967| 2,323) 6,818 
pO, SRO ----| 49,509 7 110 _.--| 1,617| 3,249) 4,646 
pS EERE ~-«-}]212,229 628 82 obasaia 1,865] 2,009) 4,978 
, eee ----|226,117 40 26 PR. 1,268} 1,895) 3,336 
Pb dsvudtass<e ----| 23,474} 1,009) 41,529 RET EE: 828} 2,305) 3,709 
August.....-.- .---| 18,067 39} 39,332 ini 433| 2,024) 4,544 
September _..-- Niele 60| 28,708] 11,133 i a 868| 2,183) 3,903 
October_......- ieee 61/398,604| 9,266 _---| 1,316) 2,158} 4,424 
November. ..-.-- seca 16} 4,994) 5,008 ti as 875 872; 4,103 
December. ..-.-- tidak 13} 32,651 36 _.--| 1,260} 2,168) 3,472 
7 mos. end. Jan.| 41,704/573,869|106,359/118,480|} 7,131) 13,321) 27,726 47,944 
12 mos. end. Dec ~~~. |809,528| 466,794) 115,967 _.--| 13,850) 26,485) 54,157 
Imports— 

January......-- 128,465| 34,913) 34,426] 12,908] 1,763) 2,097] 2,896} 4,756 
February--....-- ----| 37,644| 16,156) 60,198 _.--| 2,009} 1,877) 3,923 
SE i cudiin aon .---| 19,238) 25,671) 55,768 SZ 1,809| 1,821) 4,831 
GE dawasinae ----| 19,271) 49,543) 65,835 _..-| 1,890) 2,439) 3,570 
EES ----| 16,715) 50,258) 23,552 _..-| 1,547| 2,636) 3,486 
Mt tencassme _.---| 20,070) 63,887] 13,938 _---| 1,401] 2,364) 2,707 
pS AEE EE .---| 20,037) 20,512) 21,889 _.--| 1,288} 1,663) 3,953 
See ----| 24,170} 57,539) 19,714 _.--| 1,554] 2,685] 3,492 
September -- ..- .---| 27,957| 49,269) 13,680 _.--| 2,052} 2,355) 3,461 
i icin anton .---| 20,674) 60,919) 35,635 ..--| 1,305} 2,573) 3,270 
November--...--. ..--| 21,756) 94,430) 40,159 a 1,494) 2,138) 2,652 
December. -...-. ..--|100,872| 89,509) 32,778 ba od 1,203} 3,215) 2,660 
7 mos. end. Jan.|343,931/407,091/ 198,281|123,050| 10,659) 16,727] 22,384) 35,961 
12 mos. end. Dec _..-'363,315!1612,119'396,054 _.--' 19,650! 28,664' 42,761 





WEATHER REPORT FOR THE WEEK ENDED 
FEB. 23.—The general summ of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Feb. 23, follows: 


Early in the week there was ——— proteieiecs > from the central 
and west Gulf area northeastward to gland and the eastern Lake 
region, with heavy ie excessive falls in Tennessee. A high wt cong area, 
attended by a sharp drop in temperature, moved from the northern Rocky 
Mountain region and comeral Great Plains eastward to the Atlantic States 
on the 14-16th. This brought zero weather as far south as northern Iowa, 
and freezing occurred in Le northern Cotton Belt. Thereafter, there was 
a substantial warming up rather generally east of the Rocky Mountains, 
but at the same time decidedly, | low temperatures prevailed in the Great 


Basin of the West, attending high barometric pressure in that region. 
The latter part of the week was comparatively warm in most sections of 
the country, and precipitation was rather general east of the Mississippi 


274,856| 426,551) 475,845 


rs le 
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River, with further heavy to excessive falls in Tennessee. This 
tion attended a low on area of considera >le ~~ 4 moved 
the northern R Mountains northeastward overgthe upper Lakes. 

‘air by rd usenet the more western States. 


In the East peratures were reported f. first-order 
as far south as Greenville, C., the northerao of Mississippi, 
south-central Arkansas, and north-central Tex.i;. The lowest tem - 
tures along the Gulf coast were in the 40's, while in southern 
Florida were above 60 deg. at all times d the week. Sub-zero 
tem: were confined to a com ely s area. of the North- 


west and the more western States. The lowest revorted from a first-order 
station was 20 deg. below zero at M , Mian., on the 14th. In the 
Ohio Valley the minima ranged from about 20 d2g. to 26 deg., and in the 
central Mississippi Valley and Great Plains from around 10 deg. to 20 deg. 


above zero. . . 
Chart I shows that temperature conditions in general reverted to those 
prevailing for a long time prior to the recent coli wave; that is, | cent of 
warm weather east of the Rocky Mountains ani subnormal to the west- 
ward. In the more eastern States, the central valleys, and most of the 
Great Plains, the weekly mean temperatures rang>d from 4 deg. to 8 deg. 
or more above normal, while in the Mississippi Valley they were 
1. deg. to 3 deg. above. The west Gulf area had nearly normal warmth, 
th with mean temperatures ten to s) tly below normal. The 
western sl zat Basin were decidedly 


deficiencies of 9 deg. to 15 deg. 

Chart II shows that precipitation .was heavy to_excessive over a 
southeastern area, but not including Florida. The heaviest amounts 
occurred in Tennessee where some stations reported weekly totals of more 
than four inches, while in most east Gulf sections they exceeded two inches. 
Central and southern Florida had practically no rain, and the weekly totals 
in the Lake region were mostly small. Between the Mississippi River and 
Rocky Mountains, north of Louisiana and central Texas, there was little 
or no precipitation, most stations reporting amounts too small to measure. 
A large southwestern area had an entirely rainless week, but considerable 
rain or snow in the far Northwest. 

The reaction to warmer weather after last week’s intensive cold, brought 
le eyo oy to weather conditions as affecting agricultural 
In the South Atlantic States damage from the recent freeze 
appears not to be heavy, but in most Gulf sections last week’s preliminary 
Se ene ee nee ne ee ee ee ee Leas oon 

vices. Damaged truck made slow recovery because of insufficient sun- 

the last few days have been favorable. 
t buds a as far north as the Ohio 
Many peaches in the Southeast, however, are still 

. Satsumas in the east Gulf section 
orida were not harmed; truck crops in 
rain in central and southern sections. 

The warmer weather east of the Rocky Mountains favored livestock in 
terests, and considerable ranging is now possible in the Great Plains. 
West of the mountains the weather and snows are still decidedly 
unfavorable for livestock, with reports of her losses. The adverse 
conditions in the western wheat area have been intensified by a continued 
preg of peonnhesion, the recent extremely cold weather, and some further 


Seasonal farm work is still inactive and very little plowing was accom- 
lished during the week. In the middle Atlantic area and in most of the 
Botton Belt the soil continues too wet for field work because of frequent 
rains in e areas, eS) y from the Mississippi Valley eastward over 
Tennessee and to G: . In thecentral vall the weather was mostly fair, 
but the melting snows, and in some places alternate thawing and freezing, 
kept fields too muddy. High win were unfavorable in the Cen - 
Northern States, while cold weather in the more western sections of the 
country was detrimental to outside operations. 


SMALL GRAINS.—In most of the South and Southeast winter cereals 
are recovering from the effects of the recent severe freeze, with no serious 
damage apparent. Condition remains good in the Middle Atlantic States, 
but in the Lake region the eg ce of the snow cover has left the 
| aoe age bare in places. In the oe Valley there was no extensive harm 
the cold, although many fields are brown; condition is fair to good 
in this area, especially where the snow cover prevailed during the cold. 
In Missouri wheat was ap ently not much hurt, but in the Southwest 
the crop shows considerable damage, although the full extent is yet un- 
own. In western Kansas the condition winter wheat is very poor, 
but in the eastern half the crop is fair to v good, though brown. In 
Nebraska continued dry soil is very unfavorable, while more moisture is 
needed in eastern Colorado. In the Pacific Northwest additional snows 
occurred in the grain section, but there are indications of heavy winter 
killing. 


THE DRY GOODS TRADE 
New York, Friday Night, Feb. 24, 1933. 


Textile markets registered no significant progress during 
the past week, in which outside conditions, especially con- 
tinued banking troubles and the general misconfidence which 
they have engendered, and the holiday on Wednesday, both 
acted to restrain business. While a continuous though 
moderate amount of ordering was coming to hand in some 
primary cotton goods divisions in the days immediately 
preceding the holiday, woolen and silk goods remained dull, 
and even rayons showed some tendency to quiet down in 
certain directions. Some observers expected a rather marked 
improvement immediately following the holiday, but were 
disappointed, due in considerable part, it is believed in some 
quarters, to events in Wall Street, where stocks and bonds 
have been sagging persistently for several days under a 
greater volume of liquidation than has been experienced for 
some time previous. It is feared in Wall Street, and there is 
some indication that such apprehensions are spreading into 
business channels at large, that the banking crisis in Michi- 
gan, which has already had repercussions in small bank 
failures elsewhere, with other banks restricting withdrawals, 
may set back the date of real business improvement con- 
siderably. Serious impairment of national confidence in the 
soundness of general financial fundamentals is reported, 
though responsible commentators and the latest reports from 
the seat of the trouble give reassurance of progress toward 
adjustment of the difficulties. On the other hand there is an 
ordinarily well-informed and judicious faction which expects 
constructive things to happen in fairly quick succession at 
Washington following the inauguration of Mr. Roosevelt, 
and the convening of a new Congress. This is, of course, 
quite conceivable, and it may be that a belated spring de- 
mand of substantial proportions will follow on the heels of 
such events. Meanwhile, in broad silk goods the rate of 
activity is very near the lowest the trade has experienced. 
Still hope persists, and a definite upturn in sales is predicted 
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for next month'tto continue until after Easter. Dress manu- 
facturers, it is reported, are now making more numerous and 
specifie inquiries for certain lines of goods notably chiffons 
and like hot-weather materials. Printed flat crepes are 
wanted in fair volume for immediate delivery. Prices are 
irregular. In tie fabrics satisfaction is felt over the decided 
trend toward better quality fabrics. A pause in the cutting 
trade for the purpose of getting a more definite line on style 
trends is regarded as the cause of present somewhat slackened 
demand for rayon novelties. Satins are reported to be attain- 
ing an increasing vogue. 


DOMESTIC COTTON GOODS.—Sentiment in domestic 
cotton goods channels is relatively constructive, notwith- 
standing discouraging developments in the outside financial 
world, and the currently small amount of business coming to 
hand in primary cotton goods markets. It is pointed out 
that inventories throughout the cutting, distributing, and 
retail trades are far and away lower than they were a year 
ago at this time, and that it is known that many cutters and 
retailers are by no means supplied even for a greatly sub- 
normal demand. Improvement is expected to begin in wash 
goods, in which advance buying to the present has been sub- 
stantially less than at the corresponding period in_ 1932. 
The discontinuance by the Association of Cotton Textile 
Merchants, of their monthly statistical survey of cotton 
goods, did not occasion any widespread protest in the trade, 
protests having been confined mostly to the alleged adverse 
influence which the statistics often wielded, either in reveal- 
ing substantial sales which led those who had not partici- 
pated in them to offer goods at concessions, or in premature 
leakages which gave some sellers an advantage over those 
who got the information later. Meanwhile Government 
statistics are interpreted as showing that cotton goods of 
various kinds, especially sheets, pillowcases, duck, tire fab- 
ries, some colored goods, and fine goods are not being ex- 
cessively produced. Buyers showed greater caution about 
buying ahead as infectious bearishness spread from financial 
markets. Ordering at the moment is largely for small fill-in 
lots of nearby goods. Scattered second-hand selling of spot 
goods was reported, usually at a concession of 1-16c. under 
first hand quotations. However such sales were small, and 
pes cloths the searcity of spot goods of some deseription 

th first and second hands was regarded as precluding the 
eeentiity of severe weakness in the immediate future. 

inor spot lots of sheets changed hands at steady prices. 
Encouragement was derived from reports that a number of 
producers of sheetings were cutting down production. 
Carded broadcloths were dull and steady, absence of at- 
tempts to undermine prices in this division coinciding with a 
similar dearth of buying interest. There has been small buy- 
ing of wash goods to date, reflecting the small amount of 
business buyers have been able to induce retailers to place, 
with retail turnover of seasonal offerings continuing slow, and 
discouraging anticipatory laying-in of spring needs. Cotton 
voiles have become decidedly more active recently, and seem 
to be attaining a position among the style leaders, though 
prices are conceded to be too close to costs for safety. Print 
cloths 27 inch 64 x 60’s constructions are quoted at Bixe. and 
28 inch 64 x 60’s at 23gc. Gray goods 39 inch 68 x 72’s con- 
structions are quoted at 3'4c. and 39 inch 80 x 80’s at 4l4c. 


WOOLEN GOODS.—Aetivity in markets for woolens and 
worsteds continues greatly curtailed, but is is noted that 
many mills are booking a small but continuous day-to-day 
business at steady prices on an encouragingly inclusive 
variety of fabrics. Chain stores are reported to be covering 
their needs on goods exhibited in their catalogues and job- 
bers are also in the market for odd lots to round out stocks. 
Substantial amounts of cheap woolens are now being cut 
up for children’s wear. Some of the more fortunate mills 
are even sold ahead as far as April Ist, and in some cases 
beyond that date, especially those which produce women’s 
coatings. On the whole it is indicated that business is less 
dull than spotty, and that while some mills have suffered 
severely in recent weeks, others have done a satisfactory 
amount of business. The fact that some fabrics, such as 
rabbit hair and matelasses, which were expected to be sales 
leaders, are not moving satisfactorily, while crepes, which 
were considered to be a back number, are in good demand, is 
one of the paradoxical features of the current market. While 
there are a number of doubters who opine that the bulk of 
spring business as is to be expected, has already been placed, 
they are outnumbered by those who contend, on the score 
of the known smallness of stocks in all divisions of the trade 
and the traditional activity which occurs shortly before 
Easter, that considerable business for spring still remains 
to be done. 


FOREIGN DRY GOODS.—While linens continued dull, 
especially household lines, somewhat better interest in dress 
goods and suitings is at present reported, and importers look 
forward to materially improved buying in coming weeks, if 
developments in financial channels and at Washington are 
at all conducive to better feeling than at present exists in 
business channels. Burlaps receded in a quiet market as 
beyEg interest continued meagre and outside conditions 
proved of a depressing nature. Light weights are quoted 
at 3.05c. and heavies at 4.20c. 


in 
in 
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NEWS ITEMS 


Duval County (P. O. Jacksonville), Fla. — State 
Supreme Court Holds Invalid Act of 1931 Legislature Providing 
Bond Election.—The Florida ‘“‘Times-Union’’ of Feb. 17 had 
the following to say regarding a decision of the State Supreme 
Court in a case involving the legality of a special act of the 
1931 Legislature, providing for a bond election in this 
county which was held on Nov. 15 and resulted in the defeat 
of the proposal—V. 135, p. 3722: 


The Florida Supreme Court, handing down a decision in the Duval 
County case involving the legality of the special act of 1931 ———— for 
the dge bond election held last fall, ruled that all legislative acts of a 
special or local application must te advertised before introduction or 
contain a clause they are not effective until approved by referendum, 
if they are to comply with the provisions of the State Constitution, ac- 
cording to Associated Press dispatches from Tallahassee yesterday. 

The decision was in the case of J. H. Pitt v. William P. Belote, as chair- 
man, and other members of the Duval County Commission, involving 
the legality of the special act of the 1931 Legislature providing for a bond 
election in Duval County on the ody issuance of bonds for construction 
of a second toll bridge across the St. Johns River. 

Ruling Is Explained. 

The Court held the act was invalid because it was not advertised before 
being introduced, and did not contain provision for a referendum before 
becoming effective. Only the question of the — election was 
ruled upon by the Court, on the grounds that the validity of the bonds that 
might have m issued was not at stake. Since the bill was not adver- 
tised, the Court ruling in effect was that an election would be necessary 
on the question of holding ar election at which bonds would be voted upon, 
and if the measure was ratified by the voters, the next procedure would 
have been an election at which bonds were voted upon. 

In the Duval County case, Pitt, before the bond election, applied to 
the Circuit Court for an injunction prohibiting the election. is bill of 


complaint was dis ‘ : 
No Ruling on Bonds. 

The election was held and the bond issue voted down. Pitt continued 
his ee to the Supreme Court, however, and the Court ruled the act 
providing for the election was illegal because it was not advertised and 
did not contain a referendum clause. Since the proposed bonds already 
had been defeated by property holders, the Court held it was not called 
upon to rule on them. 

It reversed the Circuit Court order dismissing Pitt's bill for an injunction, 
without prejudice in future proceedings looking toward bond issuance. 
P.H. Odom represented Pitt and Roswell King represented the Commission. 

The Supreme Court said it considered the case and made its ruling 
because of wide application and because of the general importance of the 
question raised on the legislative procedure. 


Michigan.—Governor Comstock Reopens Banks Under 
Restrictions as to Withdrawals—On Feb. 21 Governor 
William A. Comstock issued a second proclamation, ending 
the banking moratorium declared by him on Feb. 14 (V. 136, 
p. 1231) and allowing the reopening of the 530 closed banks 
of the State under stringent limitations. It is understood 
that while the Governor’s new proclamation is ostensibly 
only a declaration of the termination of the bank holiday 
it was construed in banking circles as being an indefinite 
prolongation of this holiday to last until legislation can be 
enacted at Washington and Lansing to protect the banks. 
Laying down elaborate rules for protecting banks and 
depositors alike, and for releasing needed cash for business 
transactions, the Governor ordered that no depositor shall 
be paid more than the proportion his individual deposit 
bears to the cash on hand, available reserves in banks and 
U.S. Government bonds. (This subject is treated in greater 
detail in our department of “‘Current Events and Discus- 
sions’’ on a preceding page.) 


Montana.—Supreme Court Holds Funding Bonds Valid.— 
In an opinion handed down on Feb. 18 the State Supreme 
Court sustained the validity of the bill recently passed by the 
Legislature, providing for the issuance of the $4,500,000 
State warrant funding bonds, which are being offered for 
sale on Feb. 23—V. 136, p. 1237. The Helena “‘Record”’ 
of Feb. 18 reported on the ruling as follows: 


The Supreme Court to-day handed down a per curiam opinion sustaining 
the validity of H. B. 22, the bonding bill which was approved by the 
Governor this month. 

The suit was brought by W. D. Tipton, as a taxpayer, to test the consti- 
tutionality of the bill. His complaint alleged that the act was unconstitu- 
tional in various respects, but that nevertheless, unless restrained, the 
board of examiners would proceed to sell the bonds. The board of examiners 
demurred to the complaint, and arguments were made upon the matter 
before the supreme court last Tuesday. 

The suit was a friendly one, the petitioner being represented by Judge 
Albert J. Galen and Attorney T. B. Weir, and the board of examiners by 
raceme General Ray T. Nagle and First Assistant Attorney General J. J. 

ynch. 

In considering the matter the supreme court said: 

‘The existing exigent reasons for the enactment of H. B. 22 may be 
briefly stated as follows: The menace of the warrants, which have n 
accumulating for a period of about 10 years, hes injuriously affected the 
financial standing and operations of the State. They have embarrassed the 
fiscal officers, in that income otherwise available for current expenses has 
been directed toward the discharge of a portion of the old warrants and 
toward the payment of interest on all outstanding warrants. 

‘* For instance, it is important to note that for the fiscal year ended June 
30 1932, the actual income equaled 99.4% of the legislative appropriations, 
and for the fiscal year ending June 30 1933, the collected income to this 
date, plus the estimated income for the rest of the year equ*ls 97.9% of the 
appropriations for the period. These figures indicate about as near a 
balance between estimated income and appropriations as it would be 
humanly possible to forecast. 

“The advantages of the plan are manifest. Under the constitution, 
appropriations may be made estimated upon the receipts from revenues to 
be collected during the fiscal year for which the appropriation is made. 
State. revenues are derived from property taxes and a large number of 
license taxes, and estimates, however honestly made, are bound to be near 
approximations which may be somewhat greater than the amounts received 
in the treasury.”’ i 

The court concludes: ‘‘ After a careful consideration we find that H. B. 
22 is not in contravention of any constitutional provision urged by the 
plaintiff, and is a valid and subsisting law.” 








New Mexico.—Legislature Passes Bill Providing for Issu- 
ance of $2,000,000 Highway Bonds.—We were informed on 
Feb. 18 by Lawrence A. Tamme, municipal bond dealer of 
Santa Fe, that House Bill No. 105, providing that $2,000,000 
in bonds be issued by the State Highway Department—V. 
136, p. 1059, passed the Senate in its original form on Feb. 17 
by a vote of 18 to 5. The bill was forwarded to the Governor 
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for his si 


signature. He goes on to say that only $1,000,000 
of the $2,000,000 authorization will be offered for sale in 
1933, according to local reports. 

Bill Introduced to Void Unsold Bonds.—The following is 
the text of a bill recently introduced in the islature, 
which would void bond issues that had not been sold within 
two years of their authorization: 


AN ACT to prohibit the sale of _———_ bond issues of school districts, 
counties and municipalities two years from date of initiation of 
proceedings for such issue. 

Be it Enacted by the Legislature of the State of New Mexico: 

Section 1. No bonds shall be issued or sold by any school district 
county or municipality after the expiration of two years from the date of 
oe of io = the — poo oo such ye : mwa for 

ep previous bon es or in payment o ts. 

Sec. e In all cases where bond issues by such school districts, counties 
or municipalities, have been or are hereafter authorized by special election, 
and such bonds have not been issued and sold within two years from date 
of the initiation of proceedings for the special election authcrizing such 
proposed issue, said proposed bond issue shall be null and void, except 
where issued for refunding previous bonded debt or for payment of jude- 
ments a such district, county or municipality. 

Sec. 3. That it is necessary for the public health, peace and safety 
that this Act take effect immediately, therefore an emergency is hereby 
declared to exist and this Act shall take effect and be in force immediately 
after its passage and approval. 


New York City.—State Legislature Passes Bill Enabling 
City to Sell Revenue Bonds.—Under a message from Governor 
Herbert H. Lehman, the Assembly on Feb. 20 passed the 
Mandelbaum bill (Senate No. 253, Int. No. 250) enabling 
New York City to issue and sell at private sale revenue 
bonds in multiples of $10 each, at rates of interest to be 
prescribed by the Board of Estimate, and to be used only 
in the payment of city taxes. The measure had been passed 
by the Senate previously and was forwarded to the Governor 
for his approval. This is said to be the first of the bills 
sponsored by the New York City administration aimed to 
ease the city’s financial situation—V. 136, p. 522. The 
following is the text of the measure: 


AN ACT 
To amend the Greater New York charter, in relation to revenue bonds 
or revenue bills. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Section 187 of the Greater New York charter, as re-enacted 
by Chapter 466 of the laws_of 1901, and as amended by chapter 683 of the 
laws of 1910, is hereby amended to read as follows: 

Sec. 187. The Comptroller is authorized to borrow, from time to time, 
on the credit of the corporation, in anticipation of its revenues, and not 
to exceed in amount the amount of such revenues, such sums as may be 
necessary to meet expenditures under the appi ations for each current 
year, including such amounts as are to be ra the city of New York, 
for county pur . Such amounts shall be obtained by the issue of cer- 
tificates of indebtedness or other evidences of indebtedness. which shall 
be termed ‘‘revenue bonds,” ‘‘revenue bills,’’ or be known by such other 
name as may be approved by the Comptroller and which shall be in such 
form as may be designated by the Comptroller, and which shall be re- 
deemed out of the proceeds of the tax levy in anticipation of the collection 
of which such certificates of indebtedness or other evidences of indebted- 
ness were issued. Such certificates of indebtedness, termed ‘‘revenue bonds’ 
or ‘‘revenue bills,’’ may be issued by the Comptroller, in his discretion, in 
multiples of ten dollars each and at such a rate of interest as the Board of 
Estimate and Apportionment shall prescribe, and sold by the Comptroller at 
private sale in such manner and at such times as he deems it for the public 
interest so to do and such ‘‘ revenue bonds’’ or’ ‘revenue bills’, so sold as afore- 
said, may only be used by the holders thereof, and shall be received by the Comp- 
troller, in payment of taxes in the city of New York, when such taxes shall 
become due and payable, and shall be taken by the Comptroller for the payment 
of such taxes at the par value thereof and any accrued interest thereon. yhen- 
ever the Comptroller may be auth by the provisions of this act, 
or by laws heretofore or hereafter enacted, to issue revenue bonds, cer- 
tificates of indebtedness or other evidences of indebtedness for purposes 
other than to meet expenditures under the apescgen ams for each current 
year, such certificates of indebtedness or other evidences of indebtedness 
shall be reieemed out of the tax levy for the year next succeeding the year 
of their issue, and the necessary appropriation therefor shall be made 
by the Board of Aldermen and the Board of Estimate and Apportionment 
in the budget for such year. Such last mentioned certificates of indebted- 
ness or other evidences of indebtedness may be designated and known as 
‘*special revenue bonds,”’ ‘‘special revenue bills’’ or by such other name or 
title as may be so getige by the Comptroller and shall be in such form as 
may be designated by the Comptroller. Cash balances of special funds 
in the treasuries or to the credit of the several municipal or public corpora- 
tions or parts thereof, including the counties of Kings, Queens and Rich- 
mond, hereby consolidated with the mayor, aldermen and commonalty 
of the city of New York shall be transferred by the Comptroller to like 
special funds of the city of New York, where such exist; and such special 
funds shall thereupon be liable for payments which would otherwise have 

n made out of the funds so transferred. Where no similar funds exist 
in the treasury or to the credit of the city of New York, such special fund 
shall be, so far as practicable, administered in the same manner as they 
would have been ministered if this act had not been passed. Whenever 
it shall appear that the charges and liabilities of any such special fund 
exceed the available assets thereof, it shall be lawful for the Board of 
Estimate and Apportionment, upon the written request of the Comptroller, 
to authorize the issue of certificates of indebtedness or other evidences of 
indebtedness or assessment bonds or corporate stock of the city of New 
York, for the purpose of supplying such deficiency. 

Sec.2. This act shall take effect immediately. 

Explanation.—Matter in italics is new. 


Comptroller Berry Announces Basic Taz Rate for 1933 of 
$2.33.—It was announced by Comptroller Charles W. Berry 
on Feb. 24 that the basie tax rate for 1933 will be $2.33 per 
$100 of assessed valuation, a reduction of 26 points from the 
1932 rate of $2.59. This is the lowest tax rate in thirteen 

ears, and it is seven points less than James J. Sexton, 
esident of the Board of Taxes and Assessments, predicted 
on Feb. 15 when he announced the city assessment figures. 
To the basic tax rate is added various additional assessments 
for local improvement in the five boroughs. It was estimated 
by Mr. Berry that the total rate, by boroughs, this year will 
be: Manhattan, 2.43; The Bronx, 2.39; Brooklyn, 2.44; 
Queens, 2.48;, and Richmond, 2.46. The figures for last 
year were: Manhattan, 2.68; The Bronx, 2.65; Brooklyn, 
2.67; Queens, 2.74, and Richmond, 2.72. 

1933 Budget of $518,427,972 Goes into Effect.—The 1933 
city budget amounting to $518,427,972 became effective on 
Feb. 21 when it was signed by Mayor O’Brien, Comptroller 
Berry and City Clerk Michael J. Cruise. The present budget 
is about $112,000,000 less than last year’s figure of $631 ,366,- 
317.—V. 136, p. 1231. 


New York State.—Governor Lehman Calls Conference of 
Mayors and Legislative Leaders on Unemployment Relief.— 
Urges Passage of Bills on Self-Liquidating Loans.—Press dis- 
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en from Albany on Feb. 21 reported that on that date 
overnor Lehman took action in two ways to spur and 
broaden the pwr mig ee relief program in the State for 
the coming months. The Governor is said to have announced 
_ that he had invited the Mayors of 20 large cities, including 
Mayor John P. O’Brien of New York, to confer with him 
and the legislative leaders on Feb. 24 in an effort to map 
out plans for co-ordination of relief work throughout the 
State. At the same time, he sent a special message to the 
Legislature urging the early passage of bills authorizing a 
start in the neac future on $91,000,000 in self-liquidating 
work approved by the Reconstruction Finance Corporation 
for loans, listed as follows: Midtown tunnel, $75,000,000; 
Niagara bridges, $3,800,000; Catskill bridge, $3,000,000 
Toll parkway from Palisades to Bear Mountain, $4,000,000 
New causeway to Jones Beach, $5,050,000 and Madison 
County drainage project, $100,000. 


Pennsylvania.—<State’s Bonded Debt Position Reviewed.— 
An article has been prepared by Moncure Biddle of Moncure 
Biddle & Co., Philadelphia, in which he reviews the bonded 
debt of the Commonwealth at some length. He remarks 
that prior to 1918 the Commonwealth had a very small 
amount of debt dutstanding, that no bonds have been 
floated since 1926 and that as of May 31 last the net debt 

ated only $74,698,322. Mr. Biddle follows the 


agereg 
history of the debt since 1890 and gives many sidelights 
in relation thereto. 


South Dakota.—Supreme Court Upholds Rural Credit 
Financing.—Associated Press dispatches. from Pierre on 
Feb. 17 to the St. Paul ‘‘Pioneer-Press’’ reported that on 
that day the State Supreme Court had upheld as valid the 
recent acts of the State Legislature creating a rural credit 
bond interest and sinking fund by diversion of 2 cents of 
the gasoline tax (V. 136, p. 691), and giving the Rural 

t Board a corporate existence. In a brief opinion the 
Court declared “under existing circumstances and con- 
ditions’ the two measures became effective when approved 
by the Governor and are not subject to a referendum, it is 
stated. The Court decision is said to have been requested 
by Governor Berry at the request of the Reconstruction 
Finance Corporation, which promised to loan the Rural 
Credit Department money for refinancing purposes if 
certain changes were made in the present laws governing 
the Department. 


BOND PROPOSALS AND NEGOTIATIONS 


ALABAMA, State of (P. O. Montgc ).—LOAN GRANTED .—The 
ting of a loan was announced as follows by the Reconstruction Finance 
Corporation on Feb. 20: 
u 


“The R. F. ae application of the Governor of Alabama, to-day made 
available $1,413, to meet current emergency relief needs in 48 counties 
ot that State for varying ods ending with April 30 1933. 

**In support of his application the Governor stated that funds now avail- 
able or which can be made available at this time within the State are in- 
adequate to meet the relief needs. 

‘*The Governor by proclamation created the Alabama Relief Administra- 
tion with a director and su staff of field workers. The Relief 
joe on is working in close co-operation with tke Child Welfare 

en 


ment. 
**Plans are being perfected by the Relief Administration for a comprehen- 
Gre eeeente garden program to aid in meeting the relief problem in the 


“The Corporation heretofore has made available $1,753,631 to meet 


current emergency relief needs in various political subdivisions of the State 
of Alabama.” ”. ~ 


ALABAMA, State of (P. O. Montgomery).— WARRANT PAYMENT. 
—The following report on the payment of a portion of $5,000,000 State 
‘warrants outstanding, is taken from a Montgomery dispatch to the Atlanta 
“Constitution” of Feb. 16: 

: te Treasurer 8. H. Blan Tuesday announced the payment of $1,001,- 
735 of certificated State warrants held by the Chase National Bank of 
New York and the First National Bank of Montgomery. This leaves 
the amount of warrants outstanding from the original loan of $5,000,000 
at approximately $3,300,000. The payment of the warrants came on the 
-eve of the first ay Sn a legislative subcommittee named to investigate 
circumstances surrounding the $5,000,000 loan.”’ 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on Feb. 28, by Geo. E. Gross, 
County Clerk, for the purchase of a $500,000 issue of county relief bonds. 
Interest rate is not to exceed 5%, payable J. & J. Denom. $1,000. Dated 
Jan. 1 1933. Due on Jan. 1 as follows: $28,000, 1938; $176,000, 1939 and 
1940, and $120,000 in 1941. Prin. and int. payable in gold. These bonds 
are part of an issue of $3,000,000 autho by the electors. The rate of 
interest is to be stated in multiples of 44 of 1%, and such rate of interest 
shall be uniform for all of the bonds hereby offered for sale. For the con- 
venience of the Board of Su rs, bidders are requested, but not re- 
are. to submit a calculation of the net interest cost to the County on 
the basis of their res ive bids, which estimate, however, shall not be 
conclusive either on the bidder or on the County. None of said bonds shall 
be sold for less than the par value and accrued interest thereon to date of 
delivery. A certified check for 2% of the amount bid, payable to the 
Chairman of the Board of Supervisors, is required. 


ALGER COUNTY (P. O. Munising), Mich.—BOND SALE NOT 
CONSUMMATED .—The sale on Dec. a 1932 of $47,600 6% bonds to 
Stranahan, Harris & Co., of Toledo—V. 135, p. 4243—-was not consum- 
mated, as the bankers had agreed to purchase the securities tentatively, 
with final decision in the matter to be made before Feb. 1 1933. In their 
communication to the county commissioners, the bankers stated that they 
could not consider purchasing the bonds so long as the tax situation in 
Michigan remains so uncertain, it was said. he commissioners subse- 
quently adopted a resolution rescinding all proceedings taken in connection 
with the proposed sale of the ob tions and announced that application 
would be made f ,000 from the Reconstruction Finance 


wewee 





‘or a loan of $ 
Corporation. The bonds scheduled for sale comprised a $27,600 refunding 
issue, due from 1936 to 1942 incl., and a $20,000 general obligation calamity 
issue, due from 1933 to 1936 incl. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.— BONDED DEBT. 
~—A report made public by the Board of County Auditors on Feb. 20 shows 
that on Jan. 1 1932 the bonded debt of the county was $109,000,000, 
representing an increase of $64,000,000 over the corresponding total on 
Jan. 1 1924. The 1933 budget figure of $19,000,000 includes more than 
$9,000,000 for payment of interest charges and providing for sinking fund 
requirements, according to the report. It is further pointed out that while 
the county’s population was increasing 10% and its valuation 
12% in the period from 1924 to 1932, its bonded indebtedness was i 
1 % and tax millage about 72%. 


AMERICAN RIVER FLOOD CONTROL DISTRICT (P. O. Sacra- 
mento), Cah — ALOT TIONAL BOND SALE.—The State De ment 


of to have purchased as 6 4s at , an additio 78,000 
of the $565, impt. bonds that were ches un dane 27 i 135, 
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DP. 331. It is said that the Finance Department will purchase $25,000 im- 
mediately and the balance f in of 
ore y ois ; will be bought in the near future blocks 


ANNAPOLIS METROPOLITAN SEWERAGE COMMISSION (P. O. 
napolis), co pe aise elke Board + ae Com- 
missioners recently a ‘ved an issue ? sew . Similar 
action has been po Aen ay ving the city council. itt 
ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.—BOND OFFER- 
ING.—Sealed bids addressed to Elmer E. Parkinson, President of the 
Board of County Commissioners, will be received until March 14 for the 
purchase of $750,000 refunding bonds. 
ANSONIA, New Haven County, Conn.—BONDS AUTHORIZED.— 
Both branches of the State Legislature have a bill viding for an 


issue of $300,000 bonds to cover operating di encies of the previous year 
and extraordinary expenses of the present period. 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN.— 
Charles A. Hardy Town Treasurer, informs us that the United States 
Trust Co. has purchased a $150,000 temporary loan issue at 2.50% discount 
basis. Due on Nov. 3 1933. 


AVON-BY-THE-SEA, Monmouth County, N. J.—BOND OFFERING. 
—Ruth A. Pittman, Borough Clerk, will receive sealed bids until 10 a. m. 
on March 7 for the purchase of $42,000 6% coupon or registered general 
improvement bonds. Dated Feb. 1 1933. Denom. $1,000. Due $2,000 on 
Feb. 1 from 1935 to 1955 incl. Principal and interest (Feb. and Aug.) are 
payable at the First National Bank, Avon-By-The-Lake. No more bonds 
are to be awarded than will produce a premium of $1,000 over $42,000. A 
certified check for 2% of the bonds bid for, payable to the order of the 
Borough, must accompany each pro 1. The approving opinion of 
Caldwell & Raymond, of New York, be furnished the successful bidder. 


BAY CITY, Bay County, Mich.—BOND SALE.—The $50,000 5 
water bonds on Feb. 20—V. 136, p. 1233—-were awarded to C. W. 
os & Co., of Chicago, at par plus a premium of $181.80, equal to 


BELDING, Ionia County, Mich.—ADDITIONAL 1932 BOND SALE, 
—The ,000 coupon general o tion electric light and power bonds 
offered on Nov. 4 1932—V. 135, p. —were pur as 6s, ata 
of par, by Strana , Harris & ., of Toledo. Dated Nov. 1 1932. 
on Nov. 1 as follows: $2,500 in 1935; $3,500, 1936; $6,000 from 1937 to 
1940 incl.; $6,500 in 1941 and 1942; $7,500 from 1943 to 1947 incl., and 
$2,500 from 1948 to 1952 incl. In advising us of the foregoing, Kathleen 
Maloney, City Clerk, failed to indicate what disposition was made of the 
$22,000 electric light and power plant revenue bonds which were offered 
at the same time. 


BELTRAMI COUNTY (P. O. Bemidji), Minn.—PRICE PAID.—The 
$100,000 issue of coupon refunding bonds that was purchased by a syndicate 
headed by the First National Bank of Bemidji, as 544s—V. 136, p. 1233— 
was awarded at par. Due $10,000 from Jan. 1 1936 to 1945 incl. 


BLANCHESTER, Clinton County, Ohio.—BOND OFFERING.— 
W. W. Wickersham, Village Clerk, will receive sealed bids until 12 M. on 
March 21 for the purchase of $4,000 6% fire department equipment = 
c bonds. Dated Dec. 20 1932. Due m. 
1934 to 1943 incl. Interest is payable in 
bonds to bear interest at a rate other than 6% 
of 4 of 1%, will also be considered. A certified check for $100, paya 
to the order of the V , Must accompany each proposal. T 
were voted at the general election on Nov. 8 1932. 


BLOOMINGTON, Monroe County, Ind.—BOND PURCHASE 
AGREEMENT .—The following is the text of an announcement made by the 
Reconstruction Finance Corporation on Feb. 20: : 

‘‘The R.F.C. to-day agreed to purchase $428 ,000 face value revenue bonds 
of the City of ficomiagien, Ind., to bear interest at 5%, the money to be 

to construct a complete sewage treament works including a pumping 
station and an outfall sewer. It will serve the entire city. 

‘*It is estimated that an average of 400 men will be cnmores for 6 months 
on the project on the basis of a 30-hour work week. Apyre tely $250,000 
of materials will be required consist principally of vitrified clay pipe and 

providing employment indirectly in these industries. 

‘*The project consists of construction of a sew treament works of a 
rated capacity of approximately 3,750,000 ons daity. giving ——— 
treatment to sewage and industria] waste of the city. ‘The treatment 
will consist of bar screens, t cham , Primary settling tanks with 
mechanical sludge removal, ng and degreasing system, dosing tanks, 
sprinkling filters, final settling tanks, separate sludge digestion tanks. gas 
collection system, glass covered sludge beds and office and laboratory 


annually on t. 1 


equipment 

BOONTON, Morris County, N. J.—BONDS NOT SOLD.—Albert P. 
Smith, Town Clerk, reports that no bids were received at the offering on 
Feb. 20 of $158,000 not to exceed 6% interest coupon or bonds, 


registered 
including $82,000 water, $43,000 general improvement and $33,000 street 
assessment.—V. 136, p. 692. 


BOSTON, | Suffolk County 


Mass.—ADDITIONAL LOANS OF 
$50,000,000 DECLARED NEC. ARY.—In a submitted by the 
finance commission to “yi Curley on Feb. 19, di a the p jure 
followed in the matter tax anticipation financin y the city, it was 
stated that ‘‘the methods employed by the City ‘Treasurer in en green | 
bids for loans in anticipation of taxes in general are unsatisfactory”’ an 
that every possible effort should be made to o up the market for short- 
term notes of the city in order that competitive bids may be for 
the additional $50,000,000 of such loans which must be negotiated before 
October 1933. The text of the commission’s report was given in the Boston 
“Herald” of Feb. 20. In commenting on the report, Mayor Curley sai 
that he was of the opinion that the City Treasurer had fully complied with 
the duties of his office and stated that ‘‘At a time when the money market 
is most sensitive the possibility of impairing the city’s credit is too serious 
to permit of public controversy by individuals whose knowledge of finance 
is elementary, whether it be the finance commission or any other group. 
tdmund C. Dolan occupies the office of the City Treasurer at present. 

$3,000,000 LOAN SOLD.—The First National Bank of Boston, pur- 
chased on Feb. 24 a $3,000,000 revenue anticipation loan at an interest 
rate of 4%. Dated Feb. 27 1933 and payable on Oct. 4 1933. The suc- 
cessful bid was the only offer received for the issue. 


BREVARD COUNTY (P. O. Titusville), Fla.—BONDS CANCELED. 
—The County Commissioners are re to have canceled recently 
$825,000 of county highway bonds. is is said to be the remainder of a 
$2,500,000 issue that was voted in Sept. 1926. 


BRIDGEPORT, Fairfield County, Conn.—PROPOSED BOND SALE 
POSTPONED.—The pro sale of an issue of $900,000 coupon or 
tered public welfare bonds, at not to exceed 4% % interest, which was ad- 
vertised to take place on Feb. 24, has been indefinitely postponed. The 
bonds, as advertised, were to be dated Feb. 15 1933 and mature $100,000 
annually on Feb. 15 from 1935 to 1943 incl. Denom. $1,000. Princi 
and interest (Feb. and Aug. 15) payable at the City Treasurer's ce. 
Legality approved by Ropes, Gray, Boyden & Perkins, of Bosto 

f Fina ‘Statement, Feb. 14 1933. 
Amount of Grand List of Taxable Property - - - - - - ------- $266 ,073 576.00 
Fair market value of tax exempt real estate in Bridgeport, 
F 








other than real estate owned by the United States, the 
State of Connecticut, or Fairfield County in which 
ae is situated. See Chapter 162 of Public Acts 





Oe a ie eat anne H~osdnpene 47 ,900,239.00 
Total Grand List for Debt Purposes -------------------- $313 973,815.00 
Debt Limit (56% of Grand Total) ...-~.-...-..-~---.-.---- 15,698,000.00 
ae eee Oe a, Tin coo onacocescescosdas 14,700,709.90 
Margin as of Feb. 14 1933---~------- eoornenaaseeonnne :290.1 

Taz Collections to Jan. : 

List ollectable " Total i P. C. Collected 
1929 1930-31 $7 840,134.63 Ge 95.86% 
1930 1931-32 7,883,497.61 . oid 96.407 % 
1931 1932-33 7,723 588.05 88.6% 


BROCKTON, Plymouth County, Mass.—BONDS AUTHORIZED.— 
The Board of Aihewmen on Feb. 13 voted to issue $150,000 street improve- 
ment bonds. This action was taken over the veto of the Mayor. 


BROOK PARK (P. O. Berea), Cuyahoga County, Ohio.—BONDS 
NOT SOLD.—The issue of ‘ 6% property owners’ portion refunding 
874 -was not sold, as no bids were 


bonds offered on Feb. 20—V. 136, p. 
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ae. Dated Nov. 1 1932 and due serially on Oct. 1 from 1934 to 1941 


* CALIFORNI e of (P. O. Sacramento) pn a bara BONDS TO 
AID TEELGALION ts DISTRICTS URGED .—The bi Bk report on a 


districts, . ,000 ,000 oor bond issue to relieve oven ae oh a 
OA es . ~~ aa ape oe aa endment 4 
of am en 
ea mone Tn tate bond is issue to relieve irrigation districts in 
planned to-day by State Legislators and 
tion aon” Would 


Buy Bonds. 
““The move started as a result of a meeting here Saturda night in which 
consid: F amendment Pw 


y Robiprson 
“Under the onaed bly. Spe ker W Sounea used to buy irrigati 
e u on 
es Sones. many of those now in default, 2 34 pan Mom 


covering 
an aggregate face value of $135,000,000. bo would draw 4% 
interest, and the districts would repay the State at the rate of 4%%. 


ee 
“Among those oentes > e€ meeting w ere State Senators R. 
Fox = J. Wagy of Kern County; Frank Mixter, Exeter; 
of Beocheon ‘ord Chatters, Lindsay: 
Lee Richmond and A. EB -Miot of Visalia; J. B. Patterson, Pinuba; 
ag Porterville; James Burke, Visalia; D. M. Stanley, Terra 
Nourse, ig yao rea BA P. E. Nowell, Tulare; J. H. MeMillan, 
a . Kiggins, Lindsay and George M. ‘Hench, Stockton 
It w announced another meeting =. legislators "and irrigation mer 
would te held in Sacramento next mon 


CALIFORNIA, State of (P. O. a -—LIST OF BIDS.— 
‘The following is an offical list of the bids received on Feb. 16 for the $171,000 
4% coupon semi-annual park bonds awarded to the National City Co. of 

California, at 102.428, a basis of about 3.83%—V. 136, p. 1233: 


Name of Bidder— Premium 
*Natio: NI i ia ids ing wideiaan yp Rakin ke aeebe Gm eae $4,152.77 
ORT TOG ae. ORGIES DOM. oii onc adn dcicdce nls cada 3,1 
I NE Te FO ony kw ie nikinain ind nciindn & oRGig ln edness 2,96 
> ee I i a es eres a oars 2,468.00 

Schwabacher & 


Bankamerica Co. and Dean Witter & Co______.__-__--_-___--- 
ag yf Stuart & Co. and Wells Fargo Bonk & Union Trust Go__ 1,881 :00 
Successful bidder. 


ae State of (P. O. Sacramento).—LOAN GRANTED.— 
he following is the text of an announcement made by the Reconstruction 
ce Garaeaiee on on Feb. 17: 

“Upon a ae ye of the Governor of California the Corporation to-day 
made ava $86,000 to meet current ee peeks oatmane 
County for he period March 1 to April These funds are'made 
available under le I, Section 1, BI thy (c) of the Emergency Relief 
and Construction Act of 1932 with the understanding that the responsi- 
bility of the political subdivision and the State of — % to pot ev 
effort to provide relief is not in mf way diminished. —— of 
‘application the Governor stated that funds now mer he or which can be 
made available at this time from State and local resources are inadequate 
to meet the relief needs in ~_ ome. The R. F.C. sree 5 has made 
available $2,255,455 to m current emergency relief needs in various 
Political subdivisions of the St State of California.”’ 


CENTER TOWNSHIP SC’ SOL prereset @- _ Aliquipps) 

‘Beaver County, Pa.—BOND OFFERING .—Robert C. Campbe 

urer of the Board of Directors, will receive 8 sealed bids until 10 a. m. on 

March 4 at the Monaca National Bank, Monaca, for the purchase of 

$7,500 5% school bonds. Dated Dec. 1 1932. Denom. $500. Due Dec. 1 

ed ‘follows: $1,000 from 1935 to 1941 incl., and $500 in 1942. Interest is 
ble in June and December. A certified check for $250. payable to the 

om of the ebove-qnentioned official, must accompany each proposal. 


CHELTENHAM {TOWNSHIP .. oO. jenkintown): secretary hae 
unty, Pa.—BOND Harold C. Pike, T has 
announced that. certain ‘ee of the 1927 sewer issue, dated Apri 1927 

and payable in whole or in part on or after April 1 1932, have call 

for payment on April 1 1933 at the Jenkintown Bank & Trust Co., Soakioe 

town. Bonds to have coupons attached for the na Be. 

on pe oe date a, - maturity. The bonds included ine as 

= umbers 2 of, oe 156, $58. je 159, 43, S10, %, 15. 
G0 220. 91, 221, he 9,58, 90, 222° 171, 158,318, 308, "82, 81,7 

a5. 74 60,4 68. 398. 149, 152, 63, 212, 351, 352, 358, 70, 194, 189, 369, mtit 


er Sm Cook Count nty Iil.— WARRANT CALL. <-Orvme. J. Tayi. 
President of the Board of ucation, on Feb. 16 advised holders 
following described tax anticipation warrant notes that , parent of same 
would be made on presentation to the “7: Treasurer's office; Halsey, Stuart 
& Co., of Chicago; or at the Guaranty Trust Co., New York: 

930 Educational fund, Nos. 1639 to 1665 at $5,000 each, dated Sept. 1 


1930 and beari %- 
1930 ares 2 fund, at $5,000 each, dated Nov. 1 1930 
Interest accrual on the warrants will be stopped on Feb. 23 1933. 


ing interest at 5%%. 

CLINTON, Weveoster County, Mass.—LOAN NOT SOLD.—William 
V. O’Connell, Town Treasurer, reports that no bids were received at the 
offering on Feb. 21 of $50,000 revenue anticipation notes, dated Feb. 24 
1933 and due on Oct. 20 1933. 


a orl iEn TOWNSHIP SCHOOL DISTRICT (P. O. Rennerdale) 
mney County, Pa.—BOND SALE. coupon sch ool 
offered on Feb. 6—V. 136, p. 523——were awarded to Leach Bros. = 
7 She aE at ¥ a, aus 8 a epee um ot $2,439, equal to 108.13, a basis 
of about 4.1 1932. Due Dec. 1 as follows: $4,000 in 
1935, 1938, fost and 1944; try 000 in 1947 and 1950, and $4,000 in 1952. 
(This report corrects that given in V. 136, p. 1055.) 


COWLITZ Gounry (P. O. Kelso), Wash.—BOND SALE NOT 
CONSUMMATED.—We are informed that the sale of the $25,000 block 
of the $109, 600 issue of i fupdins bonds to H. P. Pratt & Co. of Seattle, as 
4s at par—V. 136, p. 1055—was not consummated. The purchasers 
had taken the above block with a 60-day option on the balance. 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio.—BOND SALE.— 
The $48 a0 poor relief bonds offered on Feb. 18—V. 136, p. 875—were 
awarded as 4s to Assel, Goetz & Moerlein, Inc., of Cincinnati, at par 

lus a ee of $53.95, equal to 100.41, a basis of about 4. 47%. Dated 

Due on March 1 as follows: $8,500, 1934; $9,000, 1935; 

$9, S00, 0 1936- $10,200 in 1937, and $10,700 in 1938. ' Bids received at the 
sale were as follows: 





— Int. Rate. Premium. 
Assel, Goetz & Moerlein, Inc. (Purchaser) ._..-.---- 47% $53.95 
BancOhio Securities Co!_...-.....--...-------.- 5 158.4 
RR ESSE Es SPR, RO See Sua 5 & 168. 
ONO en ee egy 5 & 159.30 
I a be cola tod antici etemitoréa 4% % 52.82 
RIES iN NU i a ae nila anlinien ae 4%% 169.85 


roa} BARRINGTON, Berkshire County, Mass.—TEMPORARY 
AN .—The Chase Harris Forbes C , of Boston, purchased on Feb. 23 
x ,000 ids received loan issue at 2. % discount basis. Due on Nov. 1 


Bids recei were as follows: 
Discount Basis. 
chant Harris Forbes , Eurcinaser) sp Ry Modan IN 4 Ft 2.60% 
Second National Bank of Boston.__._...-.------------- 3.25% 
DE wee Me ke ce eee 4.25% 


DELPHOS, Allen County, Ohio.—BOND OFFERING.—Frank M. 
Irick, City Auditor, will receive sealed bids until 12 m. on March 10 for 
the purchase of $61,000 69 sewage disposal plant bonds. Dated May 1 
1933. Denom. $1,000. ue as ewe: ,000 on May and Nov. 1 
from 1934 to 1942 incl., and $3,000 Ma ,000 Nov. 11943. Interest 
is payable in May and November. B Ay for the bonds to bear interest at 
a rate other mee a+ TH e check fo in a multiple of 4% of 1%, will also be 
considered . eck for $750, payable to the order of the city, 
must cove EF. certified proposal. 

(An issue of bonds of the above amount and the same purpose was 
awarded on Oct. 27 1932 to the Peoples Bank of Delphos at a price of 
101.31, a basis of about 4.74%—V. 135, p. 3195.) 
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‘Tarrs), wostmoreland 


DETROIT, Wa Cuisiihy ‘Mich ee NOTE RENEWAL .—The 
common coun a resolution Rao A ee the ren 
for not less than six months, of a $16,200 sonea We 
mature on Feb. 27 1933. e city the inftiacive: ‘ni the matter of 
a Se a nat 
ewed only on a y ment a 
$7,000,000 is owed to the First Nation of Detroit, to 


unless 
in the 
: path oP prong Moe go about 
naree Gach shatis the cit; : Sas bole elce ke aor” fe as ach time such rent of 

e ob or rt) a 
recognized bend attersion. sax! 


rag Converse Coun o.—BOND SALE. ran 9, om 
issue of 438 7% coupon pauib-noeeed ine bonds offered for peek 
Feb. 20 136, 36, p. 1234—was purchased pe my ng pee 
National Ba: he 000from 1933 


yenne. Dated Dec. 30 1932. e $3, 
to 1044 and-$3,900 in 1945. ‘There. jusnsnnantiemndshdshomereschtaas 


DOUGLAS COUNTY (P. O. Superior) Wis.— BONDS AUTHORIZED. 
—The County Board has authorized the issuance of $200,000 5% coupon 
highway construction bonds. Denom. $1,000. Says May 1 1931. use 
May 1 as follows: $31,000, 1936 to 1939, and $76,000 in 1940. Prin. and 
int. (M.& N.) payable at the office of the County Wrokserer These bonds 
are part of a total issue of $455,000. 


EAST HUNTINGTON TOWNSHIP a Sip DISTRICT e. oO. 
County Ag SIONAL 1932 ND 

SALE.—We learn Sen the —e of $25, 008% fun pe: bonds sean on 

July 25 1932—V. 135 as purchased a at par and accrued interest 

by the First National Bank. of of Scot le. Dated May 2 {933° Due aor 

on May 1 from 1933 to 1937 incl. Interest is payable in May and 


EAST age Essex County, N. J.—PROPOSED BOND I ssuB — —- 
Preliminary st eps have been taken providing for the issuance of $300,000 
bonds for the ‘patpoee di Foo ba the city’s share of general improvement 
costs and maintaining sufficient cash on hand to meet Chey otticiay during 
the year if tax collections are not up to i nara geen ll ey officials have 
stressed the point that borrowing on cuin is penis has been done at 
6% interest, while permanent finan le “y- a4%% rate. The 
meg r indebtedness represents 4. 9300 of om assessed valuation figures, 

as said 


- EL PASO COUNTY (P. O. El Paso), Tex.—BOND SALE.—It is re- 
ported , o the Ailey mage Bee Auditor that a 10, 000 block < the ~~. 
County road ed for sale last December—V. 135, p. 4 

been sold locally at par. 


ENGLEWOOD, ed schoo Comte, N. J.—BOND SALE.—The $62,000 
coupon or r ool pe ¢ ftered on Feb. 21—V. 136, p. 1234— 
‘were award 8 to as ee t en & Co. of New York at lus a 
premium, of $351.90, cqual to 100.38 a basis of about, 5,68 ated 
zone 1 1932 and due on pe 1 as follows: $2,000 in 1943, + in 1944 
1945, $3,000 from 1947 to 1950 incl. and $3, CO0 fram 1957 to 1970 incl. 
The Fidelity Union Stock & Bond Co. of Newark, the one ch bidder, 
offered par plus a premium of $86 for the issue at 6% interest 


ERIE COUNTY (P. O. Erie), Ey Py fend NOT SOLD. sacl connection 
with the otfering on Feb. 20 of $150 5% notes—V. 136, p. 1056—H. W. 
Willis, County Controller, informs ‘us that the one bid received. an offer 
5 bad plus a premium of 9190. 50 from Singer, Deane & Scribner, Inc. of 

tsburgh, was withdrawn before it had been officially accepted, and that 
ae petintions have now been started for private sale of the issue to thet same 
investment house. The notes bear date of March 1 1933 and will be payable 
in six months from current revenues. 

FITCHBURG, Worcester County, Mate. IS ANST AS STATE- 
MENT .—John B. Fellows, City Treasurer, has prepared the following 
comparative statistics for the benefit of prospective purchasers of future 
issues of revenue notes or bonds: 


Reduction of Debts and Increase in Borrowing Capacity—Jan. 1 1928 and 1933. 





Net Borrowit Capects 
Debdt. (within debt mit). 
Jan. 1 1928_-_.-_- ar ‘+t T60" $1,406,700 $120,852.00 
Jan. 1 1933------- 1,300 672,000 792,936.90 
Decrease _-__-__- $1,064,100 $734,700 $672,084.90 (Increase) 
Pe WEIN, TO oe oo i edcicncn Son cogcotacdacenncee $56,187 ,057 


Showing total funded debt as 3.16 2-3% of valuation, 
and net debt to be 1 1-5% of uation. 


Amount of taxes due account of tax titles held__...-..-.---- 1 208. 33 
rs 2 2. ¢) |» eee $1,687 ,825.51; uncollected, et Nerrt 

TOE DONT CF MER g 6% 6 onc dkeccosns $1,738,506 .62: uncollected, $455, 578. 7 
® There are no unpaid real estate taxes for the levy of 1931; the amount 
uncollected is represented by poll, personal and motor vehicle assessments. 
There are no uncollected taxes for years previous to 1931. 

It will be noted by these comparative figures that in five years’ time the 
City of Fitchburg has reduced its total funded debt $1,064,100 and it has 
reduced its net debt over one-half million dollars. Our borrowing capacity 
within the debt limit has been increased $672,084.90. 

It has not been necessary for the City of Fitchbur, g to ask ission of 
the Legislature to borrow outside the debt limit —“y¥ twice within the last 
nine years, the last request having been gape during the year 1926. 
During the last three years there has been t one bond issue negotiated, 
that being an issue of $25,000. The City of Fitchburg has never been 
forced to defer payment of its payrolls and has never defaulted on payment 
of maturing indebtedness, both as to principal or interest. 

Tax rate, 1931, $29.20 per $1,000; tax rate, 1932, $31.60 per $1,000. 
Population, 40, 692. + 


FLORIDA, State of (P. O. Tallahassee).—LOAN GRANTED.—The 
following is the text of a relief loan announcement made by the Reconstruc- 
tion Finance Corporation on Feb. 20: 

“Upon WHEE of the Governor of Florida the R. F. C. to-day made 
available $1,117,380 to meet current emergency relief needs in 63 counties 
of that State fee ‘the period March 1 to April 30 1933. 

“In support of his gee the Governor stated that funds now 
available or which can made anepes at this time wiehin the State 
are inadequate to meet the relief needs 

‘*The Corporation also was informed that the State Relief Administration 
is launching this month a comprehensive farm and garden program to 
encourage destitute persons in both rural and urban communities to raise 
enough vegetables to meet as far as possible the needs of destitution in 
each county and to conserve surplus products from such food crops for 
future consumption 

“The R. F. heretofore has made available $2,668,153 to meet current 
Gmergency relie. needs in various political subdivisions of the State of 

orida.” 


FREEPORT, Nassau County, N. Y.—BOND OFFERING,—Howard 
E. Pearsall, Village Clerk, will receive sealed bids em 8:15 p. m. on 
March 8 for the purchase of $30,000 not to exceed 6% interest coupon or 
cosmered street improvement bonds. Dated March 1 1933. Denom. 

1,000. Due March | as follows: $2,000 from 1935 to 1945 incl., and $1,000 
from’ 1946 to 1953 incl. Rate of interest to be named by the pidder in a 

iple of 4 or 1-10th of 1% and must be the same for all of the bonds. 
— and. interest (March and Sept.) are payable at the Freeport Bank. 
ed check for $500, payable to the order of the Village, must accom- 
~h each proposal. The approving opinion of Clay, Dillon & Vandewater, 
of New York, will be furnished the successful bidder. 


FULTON COUNTY gS o- Aiamee) Ga.—COURT DECISION SUS- 
TAINS TEMPOBARY FIN. NG.—In a decision handed down by 
Judge E. Pomeroy anaes a = County Su or Court it was held 
that the County Commissioners have a right to ow money for lawful 
purposes. e@ court denied a pateten for ae gl by the At- 
anta | a Terminals, in an effort to restrain the Commis- 
sioners from negotiating a loan ne $i ,962.000 with the Trust Co. of Georgia 
of Atlanta. e attorney for the petitioners is said to have stated that 
he would appeal to the Supreme Court. 


ie 
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GALVESTON, Galveston County, Leg Ge TENDERS S0O- 
LICITED.——-It is announced by R Lee Kempner. Cit 
es tenders on city bonds, ioe on 


ty ome 1 1933, ata 
e city reserves the right 


GALVESTON COUNTY (P. O. Pepoestan), Tex.—SINKING FUND 
OFFERING.—We are informed by I. Predecki, County Auditor, that the 
county has in the sinking fund the sum of $35,000 for a block of 
and breakwater bonds mat 942. Off 
Galveston County Sea Wall 
until 11 a. m. on March 7. 
County Commissioners Court reserv 
which must be een ae to the County x 

GARDEN CI Nassau nae N. J. ¥-— FINANCIAL voy 
MENT.—-In connection with the proposed sale on Feb. 27 of $50,000 not 

to exceed 2 ee one nearer tad + beads, uplies and deeie- 
w 136, & 1235, 
statement of the | ped®.. 4 

taken: 


~. have received a detailed 
the village from which the following 


Assessed val: 
Total bonded debt, including this issue - -_ - - 
Water debt. 4. poser. su ----~--- 


Population, 1930 Federal Census, 7,180; present tion B (ons. a 8,700. 
e@ assessed valuation on which ae ee in 1933 
$48, This compares with $47,897,415 = on, which 1932 

taxes were levied; $45,305,077 the previous year and $42,981,587 1930. 
There has con considerable, gee ee 


the period of depression. my ene Be tne village throughout 
ns 

ee Se ees af 43 1 at ted fal alee It was deemed 

ed 8 yp fy — Ed eo 

value. Since ey the only changes that have occurred in the assessed 

valuation to individual pieces of proper accoun 

of new construction or to rectify a few cases of obvious injustice. The de- 
cline in actual sess Gurma Se of 

to be adequately reflected in the assumpt 

1932 wore bn @ basis of 76% and those of 1933 on a basis of approximately 


0 of full yeme.. 
nded Gost = the village on March 2 1932 was $1,347,350, and on 
March 2 1933, effect to the issue of bonds now advertised for 
, will be $1, 3810 hool District No. 18 of the Town of Hempstead 
virtually co-terminus with the ‘oo of Garden City. Its bonded W debt 


as of Feb: 16 Pee was $} 454 
Short a = 


Term Debt ‘Mateh 2 one Ge the os ted 
den City will have outs ponding no other than serial bond 
$70, 500: 934. $ 390; M0; 1935, $87,800; 1936, 


maturit % as 8 00. 1933, 
gle hg on 72. 16 1933 amounted to $119,290.39. This will 


<e 


village of Gar- 


$51 800; 


suffice to meet normal expenditures until the ee od eam a moderate 
ponte ond of aoe oe certificates will, as usual The Trus- 
tees cannot oar 2 necessity to issue additional bonds of the village of 
Garden City during 1 3 or for an indefinite period oe: 
Delinquent Tazes.—Taxes have heretofore wove wasn 
instalment, due on June 15 and — uent on July 16. 1933 taxes 
be payable in two instalmen he first instalm: becomes due 
15 and delinquent July 16. She second estas mana becomes due 
yal and delinquent = 16. The penalty for delinquency is 5% for 
pat cn and 1% for oe cy ag os or fraction of a month thereafter 
1942 levy has been paid up to Feb. 16 1933, 
with non, 3% of the Attrre Wed Past. up to Prob. 16 1932. and 92. 7% 
oft e 1930 levy received by Feb Additional figures appear in 
sahieah den aad of f this communica 
* "iene l Assessments .—Although seg rapid wth in population over the 
last ten years has made it necessary to spend . pus par Ses at na nitude to 
en ude 


ments, tnese sums have in only one case been 

require an issue of eee bonds payable Page Nag (en special assessme 

A A one and str improvement o tion completed in the spring of 1931 

t $263,509. a8. of which the vale pas paid from general taxes as its share 

$17.3 311.10, and the balance was assessed on the ao ties benefited. Of 

special assessments $103, “001, 86 have been paid off and most of the 
er is covered by bonds maturing serially on Jan. 1 in the years 1934 

to 1942, inclusive. These assessments mature at the rate of only $15,279.09 

per annum, a sum 80 small that the village can without difficulty take care 

of any possible delinquency. 


Bae. 198: able in one 
he 


ah 


Taz Collection Report. 
1929. 1930. 1931. 1932. 

Population...........----- *6§ 525 a7,180 *7 609 *8,100 
Total taxes levied__._.___-- $386,771 $399,943 23'246 $415. er 
Per capita tax levy___.._-_-- $59.28 $55.77 $55.63 $51.1 
Assessment ratio__-...___-- 66 2-3% 66 2-3% 3% 180 
Taxrateper $100 ofass'd val. $1.00 93cts. 93 cts. cts. 
Total bonded debt as of end 

Pg OS Re: ones. 050 $1,185,700 $1,347 BEOe61. 231,000 
Per cent ot taaes collected _ _ - 92.8% 92.4% 95.3% 
> “t ane aU.S. ies xclusive of $50,000 issue to be sold 

eb. ; 


GOOSE CREEK, Harris County, Tex.— WARRANT SALE.—The 
city is said to have contracted with the J. R. Phillips Investment Co. of 
oar pen for the purchase of $104,000 in short term warrants over a period 
rs) years. 


aged COUNTY (P. O. Marion), Ind.—BOND SALE .—The $40,000 
6% cou S goer relief bonds offered on Feb. 16—-V. 136, p. 1056—were 
awarded to lter, Woody & Heimerdinger, of Cincinnati, at par plus a 
—— of $152. 50, equal to 100.38, a basis of about 5. 60%. Dated 

eb. 15 1933 and due on May 15 1934. A bid of par plus a premium of 
$41.10 was submitted by C. . McNear & Co., of Chicago. 


GREGG COUNTY (P. O. Longview), Tex.—BONDS NOT SOLD.— 
The $1,150, 7 — of 5% % semi-annual special road bonds offered on 

Feb. 13—V . 524—was not sold, as there were no bids received. It 
is reported imae ot ‘effort will be made to sell the bonds locally. Due on 
March 15 as follows: $115,000 in 1933, $150,000, 1934 to 1937, and $87,000, 
1938 to 1942, all inclusive. 


Official Financial Statement Jan. 1 1933. 

Total assessed valuation 1933 budget, $76,740,033—50% of actual. Tax 
rate, $1 per $100 valuation. Reserved for abatement, $6,740,033. 
Current taxes, due Nov. l—annually. Taxes delinquent, Feb. i. —annually. 

Amount of Outstand- Authorized 


Issued. Original Iss. ing. Issue. 
Cared for by Sinking Fund No.1 1914 0G ,000 
Cared for by Sinking Fund No.2 1914 00,006 170,000 
Cared for by Sinking Fund No.3 1917 75,000 33,600 
Cared for by Sinking Fund No.4 1920 1C0,600 60 ,000 
Court house in construction No.5 1931 200,000 200,000 
*Authorized (road bonds) No. 6 1932 $1,150,000* 
Cared for by Sinking Fund No. 7 916 50,600 10,0060 
Cared for by Sinking Fund No. 14 1920 68,000 14,000 


Totals - ~~ - ~~ ---.----.-_--_ $893,000 $493,000 *$1,15 
*Special road bonds authorized by election held Page a ps. 2 150,000 


A schedule of maturity dates and schedule of bo 
to be sold is attached Rerete. ‘ape = sales showing oe 


Fiscal . ae 1 to Dec. 31. No bond payment ever defaulted on. 
apitulation of poses ox and Disbursements, 1932. 





Total all begin 





Dene NN. Re ce a Boek ‘ 
Total all beginning al eA a AES ee hic a a ch nis ndbvigcian sp 0lsp Ga eplonp do's $0 007 .66 
Total all warrants out Dec. 31 1932_................_...___. ty 516.89 
a 8;943.29 
REE SS AD ELE LE DEL GN SELOL SP AA $880,835.00 

Total all closing balance Dec. 31 1932______________________ 204, 3 
Total all nes BRB AP Sic 5 TAIRA ai RN PIE eS $206 2 os ee 
Rn a .29 


Total all 
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GRAYS HARBOR COUNTY (P. O. Montesano), Wash. eS 
OFFERING CANCELED.—It is stated by the Auditor that the 
offering of $83,000 poor relief bonds, scheduled for Feb. v. 136, p. 2068 1056 
—was as the financing of relief has been by 

through the passage of emergency legislation. 

GREENVI Greenville County, S. C.—CORRECTION — —We are 
informed by the Superintendent of the Greater Greenvilio 
Commission that the City Council has not authorized th o barowing of 
$50,000 to pay bond interest and other financial claims, as reported in 

Pp 


GRENADA COUNTY (P. O. Grenada), Miss.—BOND ys .—Theé 

lio of the sale of $45,000 bonds is taken from the 
‘Times-Pica ” of Feb. 16: 

“Chancery Clerk John P. announces the sale and delivery 

bonds at par and accrued interest. 

care of an issue that has been in default as to 

since Sept. 1 pl 


d against the general fund and Bopes to be able to 
Past accounts t a opes a 
operate this year on & “Day-aen7OU-40" basis due to the curtailment in 


We are informed by the above named Chancery Clerk that the bonds 
were sold as follows: $24,000 ding see on and md $15. 000 road refunding 
bonds to the Brotherhood of Enginemen and en of Cleve- 
a. the remaining dredge refunding | ds were purchased by ‘the Grenada 


GULFPORT, Harri Cc ty, Miss.—BONDS NOT SOLD.—The 
wf far nn. refunding bonds ottered < —3 Jan. 28—V. 136, 
being made to ex- 


ich 
Due from Feb. 1 1 1934 to 1943 incl. 
reported by the City Clerk that the 
Corporation purchased at par on Feb. 3 an issue 
100, vee Ag By semi-ann. port impt. bonds. Due $10,000 from Oct. 1 


HART, Oceana Comnty, | 2 —PROPOSE LOAN APPLICATION. 
—This municipality plans ——— to the Reconstruction 
Fiance Corporation for a hon of $3! $35, 5.000 to finance the construction of a 
community building. 


HARTFORD, Madison County, Ill.—BOND ELECTION.—An elec- 
tion will be held shortly at which voters will consider a proposal to issue 
$21,000 bonds for the purpose of constructing an iron removal and softening 
plant to the present water system. 


HEBER, Imperial ene Calif.—BONDS VOTED .—It is reported 
that at an election held on - 31 the voters approved the issuance of 
$15.000 water plant bonds oo a count of 98 ‘for’ to 14 “against.”” We 
understand that the city will issue the above bonds in order to insure the 
Reconstruction Finance Corporation — of its loan of a similar 
amount upon which the project will be done 


HEMET, Riverside County, Calif.—PROPOSED BOND ELECTION.— 

It is stated that an election will be called about the first week in April to 

sabi ag? > arm the proposal to issue $121,000 of water system bonds 
Pp 


HIDDENWOOD SCHOOL DISTRICT NO. 92 (P. S. bay? Tol 
County, N. Dak.—CERTIFICATES NOT SOLD.—T $3 000 
ot certificates ot indebtedness offered on Feb. 4—V. 136, “fs S76 was n0 a4 
sold as no bids were received, according to the yg pends 1 Int. rate 
not to exceed 7%, payable semi-annually. Due in 2 y 


pL SOOROUGH COUNTY (P. — Tampa), "woe TEM- 
PLATED BOND VALIDATION.—A h for the validation of the 
on 961, 090  setunding Long issue (V. 136, 186) was set for Feb. 22 in the 
, according report. he State eg» s office was asked 

peo ~ Mew aa contest san validerion ot t this refunding pla 


HOLYOKE, Hampden County, Mass.—NO BI fe. —tLionel Bon- 
vouloir, City ‘Treasurer, reports that no bids were received for the oe 000 
revenue anticipation loan, dated Feb. 24 1933 and due on Dec. 8 1933, 
offered at discount basis on Feb. 23. In requesting bids for the loan, it was 
stated that notes issued therefor will be in denoms. to suit the purchaser 
and that they will be authenticated as to genuineness and validity by the 
First National Bank, of Boston, under advice of Storey, Thorndike, 
Palmer & Dodge, of Boston. 

Taz Collection Report.—Uncollected real amese taxes as of Feb. 16 1933: 
1930, $69,246; 1931, $315,629; 1932, $896.94 


HOOKER, Texas County, ais _unD ISSUANCE CONTEM- 
PLATED .—It is reported that a proposed ,000 gas bond issue may 
be submitted to the voters in the near ruture. 

HOWARD COUNTY (P. O. Rulcome). | Ind.—BOND OFFERING.— 
Raymond Gilbert, County Auditor, will receive sealed bids until 10 a.m. 
on March 3, for the purchase of $61, 486 6% 
March 3 1933. Denoms. $1, $415.89 and $41 ic 
rw § and Nov. 15 from 1934 to 1941, incl., and $3,415,88 May and Nov. 15 


HOXIE, Lawrence County, Ark.—BOND DETAILS.—The $25,000 
issue ot school bonds that was purchased by M. W. Elkins & Co. of Little 
a: 136, p. 1235—-was awarded as 5s at par an matures in from 4 to 

years 


IDAHO, State of (P. O. Boise).—LOAN GRANTED.—tThe following 
is the text of an announcement made by the Reconstruction Finance 
Cor, roe on Feb. 23: 

C., upon application of the Governor of Idaho, to-day made 
was $301: 521 to meet current emergency relief needs in 44 counties 
of that State for the period March 1 to April 30 1933. 

“In support of his application the Governor stated that funds now avail- 
able or which can be made available within the State at this time are in- 
ade uate to meet the relief needs. 

he Corporation heretofore has made available $649,095 to meet 
current, emergency relief needs in various political subdivisions of the 

ate o' 


ILLINOIS (State of).—SEEK ADDITIONAL $6,500,000 RELIEF 
LOAN .—The Illinois Emergency Relief Commission is seeking an additional 
loan of $6,500,000 from the Reconstruction Finance Corporation to cover 
peer relief expenses during the month of March. Granting of the loan will 
crease the total of such advances received to $45,000,000, which is the 
maximum amount that the Corporation is permitted to loan to any one 
seete. The largest portion of the funds received has been spent in Cook 
Jounty. 


INDIANA, State of (P. O. Indianapolis).—-LOAN GRANTED.—The 
following is the text of a loan announcement made by the Reconstruction 
Finance C ae on Feb. 20: 

‘“*The R. upon application of the Gov ernor of Indiana, to-day made 
available $200. 060 to meet current emergency relief needs in the County of 
Marion (Indianapolis) during the month of ebruary 1933. 

**When funds were made available for Marion County for the month of 
January the Corporation was informed that the validity of the Indianapolis 
Poor Relief District law passed by the State Legislature in 1932 was being 
tested in the courts and a decision was hoped for by Feb. 1. The courts 
have not yet handed down a final decision and the Legislature has taken 
no further action which would enable Marion County and the City of 
Indianapolis to make provision to care for their own relief n 

**The Corporation heretofore has made available $2,114,004 so: meet cur- 
rent emergency relief needs in various political subdivisions of the State of 
Indiana.”’ 


IRVINGTON, Essex County, N. J.—BOND OFFERING.—W. H. 
Jamouneau, Town Clerk, will receive sealed bids until 8 p. m. on March 7 
for the purchase of $150,000 not to exceed 6% interest coupon or registered 
school nds. Dated March 1 1933. Denom. $1,000. Due $10,000 on 
March 1 from 1934 to 1948 incl. Prin. and int. (M. & 8.) are payable at 
the Merchants & Newark Trust Co., Newark. No more bonds are to be 





awarded than will produce a premium ‘of $1,000 over the amount of the issue. 
A certified check for 2% of the bonds bid for, payable to the order of the town 
must accompany each proposal. 


The approving opinion of Hawkins, 





Volume 136 


oy moma & Longfellow of New York, will be furnished the successful 


(Previous mention of this offering was made in V. 136, p. 1235.) 


JAMESTOWN (-hantonque County, N. Y.—BOND AND CERTIF- 
ICATE OFFERING.—G. 8. Doolittle, City Treasurer, will receive sealed 
bids until 2 p.m. on March 3 for the purchase of $60 -16 not to exceed 
8% interest bonds and certificates, divi as follows: 

,096 .07 tax refund bonds. One bond for $96.07, others for $1,000. 
Due April 1 as follows: $8,096.07 in 1934, and $5,000 from 
1935 to 1943, incl. A ed check for $3,000 must accom- 


pany bids for this issue. 
7,257.09 paving certifieates. One for $257.09, others for $1,000 and $500. 
e April 1 as follows: $1,500 from 1934 to 1937, incl., and 
$1,257.09 in 1938. Bids for this issue must be accompanied by 
a certified check for $1, s 
Each issue will be dated April 1 1933. Princi and interest (April and 
) are payable at the City Treasurer’s office. 


JEFFERSON CITY, Cole County, Mo.—BONDS CALLED.—It is 
reported that $7,506 of 5% Miller Street tunnel construction bonds, num- 
bered from 1 to 15, are called for payment atparon March 1. Denom. 
$500. Dated March 1 1922. 


JEFFERSON COUNTY (P. O. 
LOAN .—A $500,000 tem: loan is said to have been recently 
at 4% from the Chemi B & Trust Co. of New York. In connection 
with this loan we quote in part as follows from the Louisville ‘‘Courier- 
Journal’ of Feb. 18: 

“County Judge ways ho Fox Friday informed the County Commissio: 

letter that he had effected a saving of approximately $10,000 a year in 

e interest to aot poy on borrowed funds as the result of negotiations with 
the Chemical B: & ; 


Trust Co. of New York 
ear,’ Judge Fox said. 
Our interest 


Louisville), Ky.—TEMPORARY 
obtained 


m “‘‘The county borrows aparentmenny $850,000 a 

‘and I set out to get what I thought was a fair rate of interest. 

last year cost $28,926.24. We borrowed $875,000 last year and have paid 
$656,000 off, leaving $ 000 as the only indebtednen of the county. I 


am assured that 
month will be double our indebtedness. I have been able to obtain $500,000 
from the Chemical Bank at a maximum of 4% interest. We have been 


5.99%. 
‘Judge Fox's letter said: 

** ‘As a result of my negotiations of the last several weeks I have arranged, 
sub to the approval of the Fiscal Court to secure $500,000 for the use 
¢ ge County from the Chemical Bank & Trust Co. of New York 

es ‘This money is to be loaned from time to time as the needs of Jefferson 
County develop, based on the experience of previous years. The loans 
are to be made on the regular form of order of the Fiscal Court, as is at 
ng such notes as may be executed at the court’s 

understanding connected with this trans- 
ney is borrowed under this ent is to be 


KANSAS, State of (P. O. Topeka).—LOAN GRANTED.—The grant- 
ing of a relief loan was announced as follows by the Reconstruction Finance 


Claes on Feb. : 

“Upon application of the Governor of Kansas the R. F. C. to-day made 
available 1,868 to meet current emergency relief needs during the 
months of March and April in a total of 51 counties. 

“Su ing data state that the 105 counties of Kansas during the fiscal 
year 1932 raised $1,500,000 in poor relief taxes, and in addition had out- 

at the end of the year approximately $1,000,000 in registered 
warrants and other obligations the Poor fund. Poor relief levies in 
1933 are estimated at $1,700, a 

“Emergency legislation now in the State ature would 
authorize the raising -of La ogy tely $3,000,000 additional funds for 
poor relief annually during the years 1933, 1934 and 1935, which togetner 
with the county relief levies would make a total of approximately $4,700,000 
available annually for relief purposes. 

‘“‘With the passage of the — State legislation, the Kansas Relief 
Committee plans ‘to aid the of County Commissioners and other 
poor relief es in the various counties in the further development of 
their poor relief organization to meet the objective of the new legislation 
and provide for a more thoro investigation and budgeting of relief 
cases and better control of the and amounts of relief to be given. 

“The Corporation heretofore has made available $1,805,995 to meet 
current emergency relief needs in various political sub-divisions of the 
State of Kansas.’ 


KANSAS CITY, Jackson County, Mo.—BOND PURCHASE AGREE- 
MENT .—The following is the text of an announcement made by the 
Reconstruction Finance Corporation on Feb. 17: 

“The R. F. C. to-day agreed to purchase $600,000 bonds, bearing 
interest at the rate of 544%, of the Regional Bridge Co., Kansas City, 
Mo., the money to be to construct a toll bridge across the Missouri 
River at Kansas City, Kan. 

‘*It is estimated that 250 men will be employed 12 months on the project 
on the basis of a 30-hour week. 
indirectly through the purchase of 2,500 tons of structural steel and materials 
for 10,000 cubic yards of concrete. 

‘*The structure and structural approaches will cost $825,000, consistin: 
pene of $600,000 for construction of the bridge itself and $225,000 
‘or necessary approaches. That portion of the dge which spans the 
river proper will be of the cantilever type and will be 1,905 feet in length. 
There will be additional structural portions of 745 feet, making the overall 
length of the bridge between the filled approaches 2,650 feet. 

‘*In addition, approximately $745,000 will be spent by public authorities 
for highway construction and street widenings. As a condition of the 
loan certain extensions of U. 8. Highway 69, 7th Ave. (in Kansas City) 
and Fairfax Rd. are required. Seventh Ave. also is to be widened. These 
improvements will link up existing arterial highways with the new bridge. 

‘*Further conditions of the loan include: All stock of the applicant to 
be transferred to the States of Missouri and Kansas or political subdivisions 
thereof; all operation and maintenance costs of every character to be pro- 
vided from other funds to the end that gross revenues shall be available 
for the service of this loan; proper assurances that the connecting high- 
ways and filled approaches built from other funds shall be maintained in 
proper condition in the event of foreclosure by the Reconstruction Finance 
Corporation: passage of legislation providing exemption of the bridge and 
approaches from all State and local taxation so long as any obligations 
incurred for the construction or refinancing of the bridge are outstanding. 

“The applieant corporation was organized at the request of the Greater 
Kansas City Regional Plan Association, which is actively engaged in the 
future planning of public roads, parks, bridges and other public improve- 
ments in and near Kansas City. The new bridge will aid in clearing 
congested traffic conditions and provides a more direct route in and out of 
the city proper.”’ 


KENTUCKY, State of (P. O. Frankfort).—LOAN GRANTED.—The 
following notice was given out by the Reconstruction Finance Corporation 
on Feb. 17: 

‘*The R. F. C., upon application of the Governor of Kentucky, fo-tez 
made available $2,609,708 to meet current emergency relief needs in 11: 
counties of that State during the period March 1 to April 30 1933. These 
funds are made available under Title I, Section 1, subsection (c) of the 
Emergency Relief and Construction Act of 1932 with the understanding 
that the responsibility of the political subdivisions and the State of Ken- 
tucky to make every effort to develop their resources to provide relief is 
not ‘A any way diminished. In support of his application the Governor 
points out that coal mining activities in the State have almost entirely 
ceased and that the supply of conserved foodstuffs from the gardens planted 
last year is now exhausted. The Governor plans a comprehensive subsis- 
tence garden program for families on the relief lists this year. The R. F.C. 
heretofore has made available $2,563,151 to meet current emergency relief 
needs in various political subdivisions of the State of Kentucky. 


KANSAS CITY, Jackson County, Mo.—BOND OFFERING.—Sealed 
bids were received until 2 p. m. on Feb. 24, by A. L. Darby, Director of 
Finance, for the purchase of all or any issue of the following 4% bonds 
aggregating $1,000,000: $200,000 water works, 5th issue; $100,000 public 
hospital, 5th issue; $150,000 Brush Creek impt.; $250,000 sewer, 3d issue; 
$100,000 trafficway impt., and $200,000 park and boulevard impt., 4th 
issue bonds. Denom. $1,000. Dated Feb. 1 1933. All of the said issues 
mature in varying amounts from Feb. 1 1935 to 1973 incl. Prin. and int. 
(F. & A.) payable in gold at the City Treasurer's office or at the Chase 
National Bank in New York. The approving oie of Benjamin H. 
‘Charles of St. Louis, will be furnished. elivery of the bonds will be made 


en or about Feb. 27, or as soon thereafter as said bonds can be executed, at 


Financial Chronicle 


In addition, employment will be created ¢ 


the office of the Director of Fi 3 This 
in'V. 136 p iaae) nance ( report supplements that given 


Official Financial Statemeni as of Feb. 1 1933. 


LIABILITIES. 
Bonded Indebtedness. 
Total bonded indebtedness of the city, Feb. 1 1933_______. $34 582,000.00 
Water Revenue Notes. 
Water works e OS a OI ee $125,000.00 


Note.—These notes are payable only from the revenue derived from the 
oO tion of the water works of Kansas City, Mo., and are not included in 
the above bonded indebtedness. ($125,000.00 will be paid May 1 1933.) 


a Fund Indebtedness. 


Cont t liabilities 1923 and prior: Feb. 1 1933_________ 7,889. 
mai te ced ee cares as as hae 
2 which funds are 
liabilities and appropriations. . - sigactese taste 
Final Judgments. 
On Feb. 1 1933, there were final judgments against the 
city BOG... + atiswescnahe rene ae cates 4 $6,000.00 


agerega' 
There are no past due current bills against Kansas City. 


ASSETS. 
General Sinking Fund. . 
On Feb. 1 1933 there were in the og ae sinking fund of the 
city, Kansas City school bonds, U. 8. Liberty bonds, 
Kansas City municipal bonds and cash to the amount of 


Water Sinking Fund. 


$1,474 ,674.30 


On Feb. 1 1933 there were in the water sinking fund, Kansas 
City school bonds, . 8. bonds, Kansas City municipal 
bonds, and cash to the amount of_____...___--__________ $1,646,821.70 
BT ea a ae RSS Pe ee 3,121,496.00 
balance, general fund revenue, fiscal year 1932 as of 
Be, 6 RO oe ie oe nc le aad ako e ss 990.65 


Cash balance in all funds in City Treasury, Feb. 1 1933____ 
. Assessed Valuation of Pr . 

The assessed valuation of all property in the ae or State 

and county purposes made inthe year 1931 for 1932 taxes, 595,921,420.00 

3 oa The population of Kansas City, Mo., for 1930 U. 8. Census, was 


KLICKITAT. .COUNTY SCHOOL DISTRICT NO. 217(P. O. - 

dale), Wash-—“BOND SALE The ‘$10,418.70, nme. of school bonds 
4 —=¥. »> Pp. ‘was 

Washington, as 5s at par. Dus is from 2 to 21 years. oe 


LEWISBORO, Westchester County, N. Y.—BOND SALE.—The 
$65,000 coupon or registered highway bonds offered on Feb. 24—V. 136 
4 1236—are reported to have been awarded to Wachsman & Wassall, of 
ew York, as 5.40s, at a price of 100.4299, a basis of about 5.33%. Dated 
Mar. 1 1933 and due $5, on Mar. 1 from 1934 to 1946 inc. 
Tax Collection Report (Feb. 14 1933). 
Collected at Close 


$215, 
$2,783 ,181.71 


Balance uncollected 


Year Total Levy of year of levy. as of Feb. 1 1933 
Ds ir sk ws ene $52,744.18 $51,092.25 0.00 
(i Beas 60,944.64 57,815.19 802.49 

MR oe. is ciate 64,207 .72 60,708.23 1,858.30 
TE os ate 86,568.52 76,378.72 


‘ 9,807.18 
Fiscal year ends December 31. Taxes due April 1. 


LIMA, Allen County, Ohio.—BOND OFFERING.—C. M. Churchill, 
City Auditor, will receive sealed bids until 2 p.m. on March 15 for the 
urchase of $15,000 6% Third Series munici Dated 
an. 15 1933. enom. $100 or a multiple of $100 as requested by the 
ae, Due $600 on Jan. 15 from 1 s Principal and 
terest (Jan. and July 15) are payable at the office of the Sinking Fund 
Trustees. Bids for the bonds to bear interest at a rate other than 6% 
expressed in a multiple of 4% of 1%, will also be considered. A cortitiod 
check for $500, payable to the order of the City Treasurer, must accompany 
proposal. Bonds are to be sold on the approving opinion of Peck, 
Shaffer & Williams, of Cincinnati. Cost of bond deliv outside of Lima 
and of the legal opinion is to be paid for by the success bidder. (The 
City failed to receive a bid at an offering on Jan. 14 1933 of $43,500 5% 
poor relief and $10,000.5% municipal hospital bonds.—V. 136, p. 524.) 


LORAIN COUNTY (P. O. Elyria), Ohio.—BOND SALE.—The 
$131,245 coupon r relief bonds offered on Feb. 17—V. 136, p. 877— 
were awarded as 4s to Seasongood & Mayer, of Cincinnati, at par plus 
a —— of $105.50, equal to 100.08, a is of about 4.47%. Dated 
Feb. 1 1933. Due on March 1 as follows: $23,000 in 1934; $25, , 1935; 
$26,000, 1936; $28,000 in 1937, and $29,245 in 1938. 


LOSVANGELES COUNTY (P. O. Los Angeles), Calif.—LOAN 
APPLICATION .—The Board of Su isors is reported to have authorized 
a ition to the Reconstruction ce Corporation for a second Joan, 
this time in the amount of $4,260,000 for unemployment relief work in the 
county during March and April. 


LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. 
Los Angeles), Calif.—BOND SALE.—We are informed by 8S. H. ley, 
Secretary of the Board of Directors, that the $4,032,000 issue of coupon 
or registered Colorado River water works, election of 1931 bonds offered 
on Jan. 27, the award of which was deferred—V. 136, p. 1058—has been 

urchased by the Reconstruction Finance Corporation, as 5s at par. Dated 
eb. 1 1933. Due $112,000 from Feb. 1 1948 to 1983 incl. There were 
no other bids received. 


LOUISIANA, State of (P. O. Baton Rouge). BONDS OFFERED 
FOR INVESTMENT .—Of the $5,000,000 issue. State bonds that was 
purchased on Jan. 16 by a syndicate headed by Halper. Bouars & Co., Inc. 
of New York, as 5}4s at a price of 90.827, a basis of about 6.58%—V. 136, 
P. 524—a total of $4,950,000 was offered by the successful bidders on Feb. 23 
or public subscription at prices to yield from 4% to 6%. according to 
maturity. The bonds mature from Jan. 1 1934 to 1953, incl. The following 
information is taken from the offering notice: 
The bonds are to be issued for the purpose of funding certain outstanding 
legal indebtedness in accordance with a recent amendment to the State 
constitution ratified by the electors of the State on Nov. 8 of last year. In 


the opinion of counsel, they will constitute direct and eral obligations 
of the State. secured by its full faith and credit, and payable from ad valorem 
taxes levied against all the taxable property therein within the limits 
imposed by law, and as such are legal investments for savings and 
trust funds in New York, Massachusetts and other States and, in the 
opinion of counsel, eligible as security for Postal Savings deposits. 

The financial statement of Louisiana, as officially r Feb. 13 of 
this year, shows an assessed valuation for 1932 of $1, :746,955. The 
total bonded debt, including this issue, is $136,060,480. It is pointed out, 
however, that of the total bonded debt, only $22,983,480 is payable directly 
from a property tax. This is approximately 1.52% of the assessed valua- 
tion for 1932. The balance of the debt is primarily self-sustaining, and 
consists of highway bonds payable from a gasoline tax, Port Commission 
bonds and Penitentiary bonds. ‘Taxes and revenues for these issues have 
always been well in excess of maximum charges. 

The State tax levy for 1931-1932 and for several years past has been 
5.75 mills and property taxes collected were approsunately 98% in 1929, 
over 96% in 1930 and nearly 95% in 1931. e 1932 tax levy is in the 


process of collection. 


ait official advertisement of this offering appears on page xiv of this 
ue.) 


LOUISVILLE, Jefferson County, Ky.—BOND OFFERING.—Sealed 
bids will be received by_the Commissioners of Sewerage, according to 
report, until 11 a. m. on March 1, for the purchase of a $500,000 issue of 
sewer bonds. Bidders to name the rate of int. No split bids and no 
auction bids will be received for these bonds. Dated Feb. 1 1929. Due 
on Feb. 1 1969. Prin. and int. (F. & A.) payable in gold in New York. 
Purchaser required to furnish the legal opinion. A $10,000 certified check 
must accompany the bid. 


LUCAS INDEPENDENT SCHOOL DISTRICT NO. 6 (P. O. Lucas), 
Leone, pentr, ay pam ae Gs we milky ad —e is reported that an elec- 

on Ww eld on Marc n order ve the voters pass pro- 
posed issuance of $11,500 in school bonds. €: = 7 


MADISON COUNTY (P. O. Edwardsville), 11.— 

INFORMATION .—In connection with the aan in V. (36. TAS 
the tentative sale of $400,000 poor relief bonds jointly to the National 
Bank & Trust Co., of Edwardsville, and the First National Bank & Trust 











of Anon. ey ie at or ee 
Geiaiis of Sendo mob Jan. 1 1933. Int. hag] ble semi-annually 
ened te ; Due $46,000 000 on Jan. 474) to 1944 incl. Prin. 


at the County Treasurer's office. The price of 98.26 
to about 5.32%. 


and. EL OF FERING.— 


and int. are paya 
reduces the net names a ae 


MADISON COUNTY (P. O. Anderson) 


Albert A. Huff, County Auditor, will ve Soe bids until 10 a. m. 
on March 4 for the purchase of $72,400 6% ef bonds. Deted Maree 
4 1933. Due $4, on May and oe ee. roe Bh a 6 to 1941 incl., 
$4,040 on May and Nov. 15 1942. The bo in 
with phar sored 75 of the 4 Acts of the posed en Assembly of Indiana, 
hapter 46, 186 and 187 of the 1932 Acts of the aaeukiy. 
To enable the immediate d atom of the on day of sale, the transcript 


will have attached thereto a written opinion of the exa 
cost of same to be paid by the county. 


MAHONING ag jf 7 ao oO. i ae ows: eg mines he RE- 


OFFERED.—Frank 
will receive sealed itis pn 11 a.m. (Eastern standard vime) on Mess 16 
Sw the porchase of 9598429 €% poor relief bonds. Da Jan. as. 
Due March 1 as follow: $60,000 in 1934: $63,000, 1935; $67,000. 1936 
$71 000, 1937, and $75. 440 in 1938. Interest is payable in March and 
Septem Bids for the bonds to bear interest at a rate other than 6% 

et GC adele oF ak Te el cee ee a ered. A certified 
aoe for $10, 000. payable to Warren A. Steele, ieee Tone.» must 

accompany each pro 

The above issue was Dreviously offered on July 18 1932, at which time no 

bide were received .—V. 135, p 


attorneys, 


MARKED TREE DRAINAGE ai bg of NO. Le o. Marked 
Eres). om County, Ark.—NOTES PURCH ae eS is reported 
Brigance, of the Board of Com seen the 
ction tion has purchased oa $36 Of 000 5! 5 
Dated Dec. 1 1932. Duein July 1933 and 1934. Interest paya $7 ‘ «3: 
(The. ¥. agreed to lend $250,000 to this district on Nov. 23—V. 
Dp. 
MASON COUNTY (P. O. Shelton), Wash.—BONDS NOT SOLD.— 
The $49,310 issue of in relief borids offered on Feb. 11—V. 136, p. 1058 


—was not sold, to the County ‘Treasurer. 


MINNEAPOLIS, earaenta County, Minn < CERTIFICATE oh 
ING .—Sealed bids received by Geo ans of the 
Board of Estimate A. Taxation, until 11 a. m. on 1 om Mach 9, fo for the pur- 
chase of an issue of $1,000,000 tax anticipation certifi indebtedness. 
Int. rate is not to exceed 5%, ores Fyn we le of a> and all certif- 
icates are to bear the same rate. c= a ‘eo eo 
cannot be accepted. Dated a 1 wet eon July 1 1933 e 

certificates of indebtedness will be sold subject to the ™ —— opinion 


of the City Attorney or of the attorney forthe said ——<- tes, 
at the opt ¥~ of the purchaser. Sealed bids only will wade certi- 
fied ch Bioomauist, 


eck for 2% of the amount bid for, payable to C. 
City Treasurer, is required. (This report supplements that given in 
Vv. 136, D. 1236.) 


pe ag Hennepin County, Minn.—BOND SALE DE- 

FERRED.—The $300,000 issue of coupon or registered public relief bonds 

offered on Feb. 23—V. 136, p. 1058—was not sold at that time. the Board 

delaying final action on the sale until Feb. 28, use a suitable offer was 

ow ie : Dated March 1 1933. Due $60,000 from March 1 1934 to 
ne 

It is reported that the Wells-Dickey Co. of Minneapolis offered a premium 
of $550 on 5s but it was not acted upon. 

PROPOSED NOTE SALE.—The Board of Estimate and Taxation is 
reported on Feb. 24 to have ordered the sale of $1,000,000 short-term 
peg wel peewee the city until taxes are collected. The sale is said to be 
set for Mar 


MINNESOTA, State of (P. O. St. Paul).—REPORT ON TAX RE- 
We quote in part as follows from a St. Paul dispatch to the 
“Wall Street Journal” of Feb. 11 regarding the reductions in taxes which 
have been osenge wt during the past year 
“According aE apres released by the State Tax Commissi 
of Minnesete will called upon to contribute $12,000,000 ins th 
for the —_o of the various d ents of State, county and district 
governments than they did in 1932. 
tate taxes have been segueed, 9. 12%; county levies cut 11.04%; town- 
ship, 25.21%; vileas, 4. AGW d school district 11.49%. The total levy 
for all purposes is 698, compared with 120, 382,972 in 1932. 
“Bills pending = sae ture now in session are expected to bring 
further codastions of approximately $8,000,000 in 1934." 


MISSISSIPPI, State of (P. O. Jackson).—ADDITIONAL BOND 
SALE,.—In connection with the sale on Feb. 13 of hospital and deficit 
pe $1, rag} 000 to 4 Metropolitan Life Insurance Co., 

Co., report of which was given in Vv: 
136, Dp. 1236, we give “tne Fae nt, Ts of an additional sale of these 
bonds, as contained patch to the “Wall Street Journal’’ 


of Feb. 20: 
Pe; addition ¢ to ee 1,500 000 5 State of Miasestont bonds sold last week 

to Metro ce Co. and New York Life Insurance Co., a 
ow of 6000" hes been sold at 97 to a southern syndicate including 
oO. Spencer, Jackson; 


Heck . Meridian, Miss.; George T.. Carter, 

Tne. bheition: Mort, Bond & Trust Jackson; Gady & Co., Colum- 
us, ; First National Bank & Trust re as. Miss; Merchants 

Natio: Co., Vicks’ t Guaranty Bank & 


, 
t Co., Jackson, Miss.; and Capitol National a8 ank of Jackson, Miss. 
vA bid of 96.16 for $700,000 from a second syndicate w 
“There are $4,607 ,000 bonds still unsold, but the State Bond Commission 
has agreed to offer no more for 30 days.” 


REPORT ON BOND PAYMENTS.—The following report on the pay- 
ment of March 1 bond maturities is taken from a Jackson dispatch to the 
New Orleans ‘‘Times-Picayune” of Feb. 17: 

Pay rity shipped to the ~—g~ f markets of New York to-day a total 
of $1,209 to meet a portion of the $2,109,400 in bond maturities on 


March 1 
“Taking into consideration ey taxes to be received “te the 
next few days, the State will fall short by less than $200,000 of having 
sufficient to to pay Shene bonds by to-morrow night, be expiration of the 
10-day period given f or transmitting these bonds to New York prior to 
maturity. The Ars Raed amount will be in New York bere the end of next 
week, however, and the State is in no danger of defaulti 


May announced to-night that after dispatchir es of f today's 
money to New York he had collected = the day $321, general 
tax oS which was Arcee ones y n the impounding fund. eAbout 

is expected from sheriffs ad valorem taxes by the end of 


ey ton week.” 
MONTANA, State of (P. O. Helena).—BONDS NOT BOLD. —The 
$4,500,000 issue of coupon funding bonds offered on 2 =. —V. 136, p. 
1237—was not sold as no bids were received ed, acco! L. Fitzsim- 
mons, Sor ge adh _ ea 4 ey pee pa.) It is ~y that a, sale has oye 
postpon mding action o e Legislature as a future offering. In- 
Secemt rate oes fixed at not to exceed 4% payable J.& J. Duefrom Jan. 1 


1936 to 1953. (An article on the legality of these bonds appears on p. 1409 
of this issue.) 
= MONTANA, State of (P. O. Helena).—LOAN GRANTED.—The 


Reconstruction Finance Sesporation on Feb. 20 made the following an- 


nouncement of a loan grant 
“The R. F.C. upon application of the Governor of Montana, to-day made 
444 to meet current emergency relief needs in Fergus unty 


available $8, 
during the month of F 1933. 

“In support of his application the Governor stated that funds now 
availabie or which can be made eveneuls within a. State at this time are 
inadequate to meet the relief needs in Fergus Coun 

ant a Senperises a gee has made Fae <4 “$1 175,546 to meet 

epegeney,, ra ef needs in various political subdivisions of the 
State State of Mon 


MORIAH (P. o. Port Henry), Essex County, N.Y Y. OND baal 9 
ING.—Edward L. Dudley, Town COlerk, will until 
eoupein or reeistered bond divided ss 7,000 not to exceed 6% interest 


$£0'000 home relief bon ’ Denom. $1,000. Due $5,000 on March 1 from 


934 to 1943 = 
ds. om. $1,000. Due March 1 as follows: $2,000 
from 1 1942. 


to 1941, incl. and $1,000 in 


Financial Chronicle 
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Each issue is dated March 1 1933. Rate of interest to be named by the 
reg oe Eh \% or 1-10th of 1% and ment See 
the bonds. Principal and payable at the Citizens 
National Bank, Port Henry. A check for’ $1,500. payable to the 
order of the Town, must accompany Coe, Pon gti opinion 
of Clay, Dillon & Vandewater, of ne Tie rill be furnished the successful 

Financial Statement. 
Valuation—Assessed iy REE 1 eS aR ce eit -$5,204,761 

Total bonded debt outstanding. _..._........._..-------. ,000 

en ie? gas a mee $107,000 

Population—1930 Federal Census, 6,191. 

Taz Data. 
Year an Total “of Year 0 at Close Foam 
— ‘az Levy. of Yea Levy. ncollected. 
SO kick ts sisson $155,689.62 y 2508 40 -016 
BR ESTA a a 153 723,80 34 -019 
SOUS e Gite oon ciivemesnawe 164,459.97 3900 38 021 
ROG hairs Miaectdncedins 156,800.94 x x 

x Com figures not yet available from county. 

8 ee ear ends Dec. 31. Taxes are due Feb. 1. The county assumes 
taxes. 


MOUNT VERNON, ose heaher County, N. Y.—ADDITIONAL 
INFORMATION. -fiugene 8 . Fiske, City Comptroller, informs us that. 
the $1 000.000 415 % ous or registered tax relief certificates of indebted- 

ent y Goorge ~ * Gibbons & Co., Inc., of New York, as reported 


ome 136, 237—-was purchased oy the bankers at a price i on 
Feb. 15. Ag ree 17 Gibbons & Co., int account with Dew: acon 
& Co., of New York, Tre Sete of a block of $500,000 worth 


at a price of 102.11, to viel a certificates bear date of Feb. 15 


1933 and are to mature on Feb. ei 936 
NEBRASKA, State of (P. O. “yares -—BOND Bat TRE 
aap 


The follo = this State during January is 
taken from the 18: 

“Nebraska unich palities At a $203,600 worth of bonds during 
Jan , State Au Price reported Friday, and issued only 
$19, worth of ang 


“Of the amount cae. a0 620 was for school bonds and $151,321 for 
classes of securities 


other 
“The om of the 57 i ents was Bs A we 500 for Kearn followed 
25,000 from Columbus, 20,000 from M . $17,000 p AB Weontes 
ater and $13,000 from ont.’ 


NEWARK, Essex County, N. J.—CORRECTION.—In connection with 

the report of a bill havin: ik pe by the House of the State Legislature 

mae ay . issue of $675 bonds for outdoor relief purposes—V. 136, 
+ 1237, Brady, Acting Auditor of Accounts states that he has no 
iedas i such action ha been taken. 


NEWPORT NEWS, Warwick Counts. Va.—LOAN APPLICATION. 
—It is reported that the City Manager has been instructed by the City 
Council to make application to Governor Pollard for not less than $80,000 
of funds from the nstruction Finance Corporation with which to under- 
take certain municipal projects to provide unemployment relief. 


NEW YORK MILLS, Oneida 000 i N. Y.—ADDITIONAL IN- 
FORMATION .—The issue of pisos fic improvement certificates of 
indebtedness ss on Feb. 10 by ae First National Bank, of New 
Hartford—V. P36, 1237—bears interest at 5% and was sold at a price 
of par. Dated Feb. Mb 1933. Due $2,400 on Feb. 15 from 1! 1934 to 1938 incl. 


NORFOLK, Madison County, Neb.—BOND ELECTION .—An election 
will be held on ” April 4, according to report, in order to vote on the proposed 
issuance of $50,000 in’ water system bonds. 


NORTH DAKOTA, State of (P. O. Bismarck).—LOAN GRANTED.— 
The following is the text of a relief loan announcement made by the Re- 
oaneree J ce Corporation on Feb. 21: 

F. C., upon application of the Governor of North Dakota, 
od-daa? Ps available $17, to meet current ~ ency relief needs in 
McHenry County d the month of February 1 

“In support of his application, the Governor stated that McHenry 
County has attempted to sell certificates of indebtedness, but obtained 
no bids, and that funds now available or which can be made available at 
this time are inadequate to meet the relief n 

pl eer ae heretofore has made available $210,289 to meet current 
| pan rey — needs in various political subdivisions of the State of 

oO ” 


OHIO, State of (P. O. Columbus).—LOAN GRANTED.—The follow- 
ing is the text of an announcement made by the Reconstruction Finance 

regen on Feb. 17: 

he R. ‘an! bag a application of the Governor of Ohio, to-day made 
wuan $51,663 to meet current emergency relief needs in two counties 
and one cit of that State for varying wee ending A 30 1933. Of this 
total $39,163 is made available under le I, Section 1, subsection (c) and 
$15,500 under subsection (e) of the Emergency Relief and Construction 
Act of 1932 with the understanding that the Paapemaitiien of the political 
subdivisions and the State of Ohio to make every effort to develop oon 
resources to provide relief is not in any way A ng pee we In sane oS 
application the Governor stated that the io Legislature now 
consideration certain ng tye designed to provide further relief ieeteies om 
State and local sources. He adds that funds now available or which can 
be made available at this time are inadequate to meet the Ce needs in 
the political subdivisions covered by this 2 application. The R. F. C. here- 
tofore has made available $10,213,105 to meet current emergency relief 
needs in various political subdivisions of the State of Ohio.’ 


ONONDAGA COUNTY (P. O. Sysoones), Ws N. Y.—BOND OFFERING. 
—Chester H. King, County Treasurer, will receive sealed bids until 2 p.m. 
on March 1 for the ousaane of £350. 000 not to exceed 6% Rng 4 
bonds of 1933. Dated March 1 1933. Denom. $1,000. 

March 1 from 1934 to 1943, incl. Rate of interest to Mt samet by the 
bidder in a a of \ of 1 % and must be the same for all of the bonds. 
Principal and interest (M March and September) are payable at the First 
Trust & D it Co., Syracuse, or, at holder’s option, at the Guaranty 
Trust Co., New York. A certified check for 2% Ko: f the — = for, 
payable to the order of me. ae Treasurer, accom y each 

roposal. The successful b oak be furnished. with the Spies of 
awkins, Delafield & ee of New York, that the bonds are binding 
and legal obligations of the County. 


Financial Statement (Feb. 15 1933.) 





Indebtedness. 
Gross debt bonds (outstanding) -.........--..---.-.--..-... $2,654,000 
PE DE Giind Hb bean cdg kecndntanvametinhndannnwanaes None 
ia ia i nee cs eianainemampiinimiemine $2,654,000 
Bonds to be issued 
General bonds of DI i ieiteinssnep te tesalheaiiiasiniatiihilimssibibstiinaimn tacmiloen maito-siae 350,000 
Net debt including bonds to be issued_...........-....- $3,004,000 
Assessed Valuations. 
Real property inclu improvements 1932.-.--......-..-.- $452 ,764,227 
Personal property SEs ilined sidlidotctaie deeachenuh penapineatieaedionn-ansnckn as 0 arose 111,925 
ppb ll. ARIAT eigen cee bee 19 87 000 
on ON es a lilly 7 
Tax rate, fecal wear ciple ciieieeilitie cis aittbedapcllc ni $4.27 


1932 thousand 
Population, census of dab oot ,000. 
Taz Collection Data. 
‘axes levied for 1932, $1 668.962. 18; 1931. $2,731,679 .27; 1930, $2,570,- 
198 12 12; 1929, $2,429 484.90; 1 2,664, 098. 1927, $2,531 


‘ax collections 933, 
1038. 82.5 of Oe: Bt $2,486 807-11 11; 032) (eats $2 oa 1929, $2 415 2be 
Tot : outstanding f gi! 
Total 6 16: 1930, $131,621.85; 1929. 030. $105.0 068. 65. 928, $78.02 1.16. 
outstanding x id taxes since 7. $439,787 
year is Nov. 1 — 31. Taxon a due CES 
delingae ay ty 1 Taxes to the of the various towns 
7 Ad an. ip at 1% , and at 5% so long as the same remain in 
the pany he the collector. 


eer ed ae 


See ee 12% per annum is All taxes 
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advertised and sold the first week in October. Pee ners Sen eee en 


October 1933. Delinquent taxes are nde 5-8 ge hi 

It is that a a temporary loan of $ 300.000 

= 1932 a Pe pgapeane for snuuepavanees work relief $50,000 an 000 and § 
ra 

All bank deposits are secured by legal securities or company bonds. 
All special assessments are paid to the supervisor . 

The total et ae oe for the current year is $2,788,357 .29. 
Guerin e for debt service is $312,227.50. 


ffered on Feb. 15—V. 136. P. 1060—was 
not sold as no bids were Foe mah ” Interest rate not to exceed 6% , payable 
A. & O. Due $1,000 from April 1 1934 to 1950, incl 


ORSON. » oe of (P. O. Salem).—LOAN GRANTED .—The Recon- 
ce Corporation made the following announcement on Feb. 21 
——y~ a relief loan to this State: 
eed of the Governor of Oregon the R. F. C. or made 
to meet current emergency relief needs in C 
ty able, $14,000 the month of Fe’ 1933. a support of his ——- 
the Governor sta that funds now available or which can be made 
ag within the State at pl time are nang Ser to meet the relief needs 
in Clackamas County. he Corporation heretofore has made available 


$} O47 Jas ALF meet current emergency relief needs in various subdivisions 


‘en Wapello County, Ilowa.—BOND SALE.—A $60,800 
issue of funding bonds is venarene to have been purchased by Geo. M. 
Bechtel & Co. of Davenport. g . 


PARMA CITY SCHOOL ty ed) Cuyahoga County. e— 
$108,000 Seaeask tax binds dae Bane 36 $537,000 in taxce dee the de 
,000 quen he e the - 
Ira Seigfreid, President of the Board, has gone x08 due the to 
discuss = possible ‘sale of the bonds to the State Teachers’ Retirement 


PASADENA, 1 + Bn ey 


rosea County, 


Calif.—BOND SALE POST- 
the aay bids 


> meg Fm a the date of opening 
for the purchase o pea the $992. Gabriel 
B coupon bonds, previously set for eb. “Dov. 136, p. 1238—has been 
pao wy 5 until i] a.m. (Pacific time) on Feb. 28. Interest rate is not to 
exceed 6 payable F. & A. ated Aug. 15 1932. 


Due $32,000 from 

hus. 15 142 to 1972. inclusive. 
PITTSBURGH, Alle bong County, Pa.—FINANCIAL STATE- 
NT .—James P’. Kerr, Gity ontroller, has obliged us with the following 


statement of the financial condition of the city as of Dec. 31 1932: 
ee of Government: Council—Fiscal Year: Jan. 1 to Dec. 31 1932. 


Bonds outstanding_-_-.........-....-- $61. 138,100 374 
Unfunded debt, floating rT EE he oe 1,846,180.59 
Total seifsupporting debt (water bands incl: above). *°7/908°700-00 
Su) ng debt (wa' m cl. above) _ ; 
Bonds wuuhertasl’ jong Smee d 
i RS ieaeTea in Fe alah oan +. 200,000.00 
I be ii a5 hido ss naecriakh cate ie emninine Se N -00 
—_-—————- 0,080,000.00 
Debt eye gr and ? oon 7% of assessed I Po jpula- 
Bekins fi ae 433 ve con tat City of Pittsb gh bonds): 
un ves ur 
CI aliedcdicibiats wchiodd prib ardstabiiiea Sree A Sai an dade $786,414.77 
DS CLR ALGAE LTE ig tat ,100.00 
1,695,514.77 
Value of y owned by city— 
Value of property owned by city—Land 20 S25 300 00 
ue own — 
. gust 64,283 472 a 


Cash in 39 banks at Dec. 31 1932, $4,125.485.19, fully secured by 








: oD top collateral. Amount in process of liquidation in closed banks, 
Assessed valuation 1933: 
BERGER a PEI PR CSE Bee ae = 86 380,100.00 
Ps Bec nenegchchccneses 625,257 ,730.00 
1,211,637 ,830.00 
Tax rate per $1, 000 oes pees value: Land, $20.60; building, $10.30. 
—_——- (rate per $1,000 
Land__--- 26 "00. Building ----- $13.00 School__--- $11.75 
1931 Land.-_--- 25.50 uilding-- ~~~ 12.75 School----- 11.75 
1932 Land_---- 23.00 Building --.-_- 11.50 School_--_-- 11.75 
1933 Land-_-_-_-.. 20.6) Building -_--~_- 10.30 School_--_-_-. 11.75 
Tax limitations and restrictions: o limitations on tax rates. 
Statement of Tax Collections. 


Fiscal Period -. fl Current ee Current 
Ending. Tax F of Yea Date. of i. 
Dec. 31 1932-_-20,651,559 16,457 673 16,457,673 4, 193.8 


Dec. 31 1931 --22,954,595 


"885 193 ,885 
5 19,861,577 20,882.367 : ,093 .017 3 ,072 :227 
Dec. 31 1930--22:648,581 20, 861 21, 


5, 3 ne 897,732 
Dec. 31 1929_-21,431,431 19,605,629 20,925,268 i (825 506,162 
1933 tax levy, $18,519,649.47. Collections to Feb. 7 i933, 7. 960,432.16. 


Pittsburgh Taz Payment Plans. 

Yearly statements are sent out the first of January of each year. During 
the month of January yearly taxes may be discounted at 2%. 
Plan.—The first quarter may be paid in Jameety. with discount for the 
—_. Ee Ss ~ at face during the months of February and March there- 

y statements are mailed at the beginning of each quarter 
pe . "race during the first month of each res ive quarter, 
and pa 3 is the last day to elect to pay quarterly. Monthly Plan.—Tax- 
yer must elect to pay on this plan in the month of January of each year. 
Bicoune is allowed for the month of cape of ie a - oan of monthly 
statements wili be sent out at the begi thereafter and 
are payable at face during the eenlion eae months. De pees tax payments 
may be made on the partial — plan on either city, school or flat 
wai These pa _—— may made as often as desired, as long as they 
are not less roof np % of thet tax or balance due for any one year. Penalt 
and interest will = 70 Shed ak tee al amount of partial payment made. 
taxes are delinquent on A of each year if not paid on the yearly, 
omnes Aug monthly _— Peith 2% penalty and interest at 44% per month 
uB Dal 


Val Budgets 
1083....- $1. te ,637 830 1933 ..... $21, 140,355 
128 120 7,088 


1932----- 12 Eeitonens 
1931-.---- 8.171 ‘080 5 Saale 8787, 626 
1930.-..- it tee :663,760 1930... -. 37 675,564 


PORT HURON, Saint Clair County, Mich.—BOND SALE.—Thomas 
ance, reports that the issue of $61 oo 
ds offered on Feb. 20 was awarded as 5 
of Toledo, at a price of 100.51 %. 
Dated Dec. 1 1932. Denom. $1, ec. 1 as follows: 15% 
from 1934 to 1941 incl., and $5,000 in 1942. and semi-ann. int. 
yable at A, Central Hanover Bank & Trust Co., New York. 
me he above issue was originally sold on Dec. 7 1932’ to the Women’s 
efit Association, or Port Huron. Due to a technicality it wee found 
to readvertise the issue and the sale as reported above took 
necessary 135, p. 4250.) 
PORT OF SE AMEE FO oO. = onette). Kitsa — fi 
BOND OFFERING.—Sealed bi eceived until 8 p. m. on March 11, 
by Albert Meydenbauer Jed - “the Port Commissioners, Fi the 
of an issue of $1,500 6% semi-ann. improvement bonds.’ Denom, 
3100. A certified check for 5% must accompany the bid. 


Oo Se. 5 howls ie Count, Minn.—ELECTION POSTPONE 
meer eS y, 


Ks to Stranahan 
a basis of about 5.15 


County, Wash.— 


ection uled for Feb. 28 on the p 

ce, of $41,000 bonds—V 188, D Pp. 1238—has 
pap ot en til March 7, to permit two publications of a legal notice as re- 
quired by law. 


pRoseek R SCHOO. DISTRICT (P. O. Presser), Bon Donten a County, 


Wash. Feb. Ni) D Ars oe $34,378 issue (+ Ay ~ or 
sale on ate: : purchased e State ° 
as 5s at par. Dated an. 1 1933. Due in from 3 to 20 years. ere 


were no other bidders. 


Financial Chronicle . 
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arabe «+LOAN GRANTED. 
the Reconstru: 


RHODE ISLAND, State of (P. O. Provide 
ems on Feb. 21 that 


—lIt was stated by 
Finance Cx 
ployspent r 
‘or the loan the 
State relief law provides f 
ple—V. 
the cash a 


Oo. 
000,000 bon d issue and a special 
«ag 1232, two, mont would elapse 


SieHatOND, Chittenden County, Vt.—PROPOSED SALE POST- — 


PONED.—tThe pro sale of an issue of ‘agt ge 4 % vet ang 

bonds, y scheduled for Feb. 24—V 

poned. e bonds bear date of Mar F sath col ise to aonoenn 

oe pene: $3,000 from 1934 to 1948 incl., and $2,000 from 16 1949 to 1953 
cl. 


ee RAPIDS SANITARY DISTRICT (P. O. 

aaa) Helifos County, N. C.—BOND ARRANGE MENT COM- 

PLEPED — ‘The Reconstruction Finance C so! ctarengon is stated to have 
com 


ents on Jan. 20 for the purchases of $143. 000 6% semi- 
oununt water and me ee tem bonds. (On Oct. 12 the F. §” 


to purchase a total $365 000 of these bonds -V. 135, p. yeo1) 
ROBERTSON COUNTY (P. O. deg ye |e Sone Teor eenD BOND 
SALE.—We are now informed that the $20,000 issu refundi waite A, 
bonds authorized for sale recently—V. 136, p. 526 aay be sold iocall 
ROYAL OAK, Oakland County, Mich.—BONDS HELD VALID. os 
The validity of $350,000 bonds, including $150. 000 sanitary sewer, $100,000 
storm sewer, $50,000 Bt and $50 water main ng Era issued 
in 1923, has been upheld i the State Attorn a hacen 
Cc. w report 
use the bonds were a eral 


ty Attorney W. 
jAnctuding. cere territory which had exe fi from 
c w been ann 
The validity of the bonds was areas, 
» Vinsetta Park and 
welve-Mile roads, east 


accomplish: orest H 
the east side of the city between ge and 
of Knowles Street, it was pointed 


SAGUACHE COUNTY (P. . Baraachnn Colo-—WARR 
CALLED County to be calling 


.—The 
at his fuma, San at a AP Fr : an ee ordinary Trung. 
poor rrigation Distri eral fun 
district ‘fun tiie Valley lev school minimum fund warrants 
ST. CHARLES: St. Charles County, ;, Mo.—BOND ELECTION —It 
pen ag that an election will be held on March 11 in order to have the 
ters pass on the proposed issuance of $300,000 in light plant bonds. 
(This proposal was defeated by the voters recently—V. 


ray Soot fund 
special schooh 


136, D. 696.) 

ST. LOUIS COUNTY (P. QO. Clayten), a ane tage OFFERING .— 
Sealed bids will be received iby Maurice Dwyer, Treasurer, until 
noon on Feb. 28, for the ora § 900,000 ste - #, 4\% ind 5% 

bonds. Denom. $1, arch 1 1 Due o on M 
follows: $10,000 in ay $15 inn 50030. $20 > 


: 4; 
55,000, 1947; $60, 1 0,000, 1949; 
1951, and $190,000 in 1052. The rate of interest is st etermin 
and bids will be received (at not less than -, the mieainattin allowed by law) 
for said bonds bearing interest at 4, 14 and Tae: Prin..andint. (M. & 8. 
payable at the First National Bank in St. Louis. Each bid must be sub- 
mitted on a form cone by_ the omney Treasurer. The opprevng 
. inions of William H. County Counselor, and Benj. H. Charles 

St. Louis, will be furnished the the pure . Bonds will be 

registered by the State Auditor, at the expense of the Counts Deliv: 
of said ‘penal will be made in accordance with the award on or before M 
15 1933, at the — of the County Treasurer. A complete transcript 0: 
the proceedin be furnished the purchaser. The full faith, credit yin 
resources of the Geel are pledged to the punctual payment of the prin- 


cipal and interest of these bonds, which are payable by an unlimited ad 
valorem tax authorized by the Missouri Constitution, to be levied upon 
all the — veopery, = = Gone A bendy 4 ¢ = ar 1% of Mhe 
amount ‘or, payable e , is req 
0. cial Financial Stat . 

Assessed valuation of Bn ag June 1 1925.--.--.-.....- $191 610,624.00 
Assessed valuation of county, June i SC , AEs | ,583 ,586.00 
Assessed valuation of county, June 1 1927----...._-____ 219,634,094.50 
Assessed valuation of county, June 1 1928-.---..--..____ 230,872 ,981.50 
Assessed valuation of county, June 1 1929.--.----______ ,666,179.00 
Assessed valuation of county, June 1 1930-..-.--._.__. 258,706,894 .00 
Assessed valuation of county, June 1 1931-------..---__ 253 ,637.236.00 
Estimated actual value of county-----------------..... ,000 ,000.00 
Total bonded indebtedness of county (voted)-.--.....___ 11,854,000.00 
Floating debt (outstanding weseaeee) | ‘eb e 1, Se baetsas 171,292.85 
Total county bonds cutstending., i sein tay os arias 10,954 000.00 
Cash on hand in sinking funds. so oi Shi i ee ashes ana on 931,565.48 
Cash on hand in ok revenue , ak Reb: 1 19063...... 71, 44 


Population 1930 census, 211,593. 


ST. Lous COUNTY (P. O. Duluth), Minn.—BOND SALE CON- 
TEMPLATED.—We are now informed in connection with the bill now in 
the eS of the lature provid for the issuance of $1 500.000 
poor V. 136, p. 1239—that as soon as the bill is 
of the bonds Board ll advertise for the immediate sale of $1, ,000 
° e 


SALTICK TOWNSHIP Ocoee. | ah UA eed vr, O. Indian fiead) 
Fayette County, Pa.—BON. ks, istrict 
serene? will receive sealed ae oan 

% registered school construction bonds, paring | 

Bt $1,000 annually from 1934 to 1938 incl Opt 

at any interest payment date. 


SANDUSKY, Erie County, Ohio.—NOTE SALE.—C. F. Breining, 
a A Treasurer, reports that the Reconstruction Finance Corporation has 

urchased an issue of $10,000 5% notes, due on Nov. 20 1934 and to be 
vated as of the day of sale. 


SANFORD, Lee County, N. B.C —-BONDS PURCHASED .—It is re- 
that the Reconstruction Finance Corporation has fe Denchased eed: 000 
% semi-annual water filtration work bonds. (The R. F. C. agreed 
buy these bonds in an announcement issued on Nov. 10V.. “135, p. 3390) ) 


SHELBY COUNTY (P. O. Shelbyville), Ind.—NOTE OFFERING.— 
Claude X. Mohr, County Andie will receive sealed bids until 10 a.m. 
on March 15, for the purchase of 15, 000 not to exceed 6% interest notes 
bearing date of March 15 1933 and in denoms. of $1,000. ppoue on May 15 
4988. Principal and interest are payable at the County Treasurer's office, 
A certified check for 3% of the notes bid for, payable | to the onder of the 
County Commissioners, must accompany each proposal. 


“SOUTH BEND, Pacific County, Wash.—BOND OFFERING.—It is 
reported that sealed bids will be received until March 6, by the City Clerk, 
for the purchase of a $1 14,500 issue of warrant refunding bonds. 

SOUTH CAROLINA, State of ig - O. Columbia).—LOAN GRANTED. 
—On Feb. 20 the Reconstruction Finance Corporation made the following 
anyemeceam of a loan to this State: 

“The R. F. C., upon application of the Governor of South Carolina, to-day 
made available $2,101,015 to meet current emergency relief needs in 46 
counties vy that State for the od March 1 to April 20 1933. 

** These f are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932 with the under- 
standing that the responsibility of the political subdivisions and the State 
of South Carolina to make pevey < effort to develop their resources to provide 
relief is not in any way diminis' 

**Insupport of his suplication the Governor stated that funds now available 
or which can be made available at this time within the State are inadequate 
to meet the relief needs. Administration of Federal relief funds is directed 


date of Feb. 1 1933 and 
mal for prior redemption 


by a State Relief Council with a ees <r oe The State Council has” 


established county relief councils in eac' 
IM oberg agen tion heretofore has a pat A .700,800 to meet current 
relief needs in various political subdivisions of the State of South Carolina.’, 


SOUTH DAKOTA, State of (P. O. Plerze).— LOAN GRANTED.— 
Finance Corporation 


The Reconstruction made the following loan grant 
guncenens e Feb. 2 
“The upon aie of the Governor of South Dakota, 
to-day made  availab to meet current emergency needs 
in $5 counties eos of March and April 1933. 
4 ties J e Govern Sande now avail- 
ombert can be made availa within the State at th is time are in- 
adequate to meet mess the relief 


eimai f 


eee 1 73 the 16 purchase of of $5,000 - 














heretofore has made available ns So 2ER OOS te poaet 
relief needs in various political visions of the 





§ SPOKANE, Spokane County, Wash.— WARRANT SALE.—An issue 
of $150,000 tax anticipation warrants is reported to have been 

py ia * the Spokane Eastern Co. of Spokane, at 6%. Due o 
April 151 ; he warrants are said to be a general obligation of the eity,, 
and the steps in connection with their issuance are to be approved by the 
attorneys for the bank. 


SUFFOLK COUNTY (P. O. gt hog 
SALE POSTPONED.—Ellis T. Terry, Count easurer, 
proposed sale of $250,000 series L Certificates = indebtedness, 
scheduled for Feb. 23—V. 136, p. no tpo: 

. Rate of interest was to be nam ~ ghz the oidder 
1 and due on March 1 1935. 


tyro IOR, Douglas County, Wis.—PROPOSED BOND ISSUANCE. 
—It is that at an election to be held in the spring the voters will 
be asked to pass on a proposal to issue $50,000 in incinerator bonds. 


SWIFT Com. (P. O. D. Benson). Minn.—BOND OFFERING .—It is 
that sealed bids will il 1 Feb b 


that the 


med to a later 
PDated March 1 


N. Y.—CERTIFICATE 
reports 





ue in from 5 to 15 years. 
refunding bonds. usin froms'S to 5D pam, 


SYRACUSE, Hamilton County, Kan.—BOND pon ape —Grover 
Miller, Cit ‘Treasurer , will offer for sale at 10.a. te ,a $0.2 oe 
issue of 4 % refunding bonds. Denom. $500, one for $211.” 

1932. Duein from 1 to 10 years. Bide for leas than par ail 


TALLAHATCHIE CONSOLIDATED SCHOOL DISTRICT ile fay 
oe: — ette County, Miss.—BOND SALE.—A $9,600 issue of 6% 
is reported to have been purchased by the Bank of Safer 


Dated » Ang 9 1922. Legality approved by Benjamin H. Charles of St. 


State of €.0 o. Nachwtlie) -—SENATE PASSES BOND 
AUTHORIZATION BILL .—The is stated to have the bill 


TOLEDO, Lucas y, Ohio.—BO SOLD .—The 
failed to recéive a bid ab th e oft on Web aa x 21 of $170,000 ) 6% coupon of 
ch a boulevard bonds ly on Aug. 1935 to 1965 
—V. 136, p. 879. It is mated thie & Fae ge Cincinnati 
asked for an option on the issue in the ever’ that uo public offers were made 

UNIONTOWN a, meg County, Pa.—PROPUSED BOND ISSUANCE. 
—An ordinanace troduced in the city council for the 
ne ee a funding bonds, bearing date of 11 and to 
SEDDON enaNDanEeS 20D enc oe May 1 in 1938 and 1943. om. $1,000. 


VICKSBURG, Warren County, ag Ny shag OFFERING. —Sealed 
bids will be received until 4 p. m. on March 9 by M Cc 


est rate is not to exceed 6%. payable (A. & O.). eg -- oy $1, 
Dated April 1 . Due on April 1 as follows: $1,000, 1934 to 1938: 
$2,000, 1939 to 1948, and $3 1949 to 1953, all incl.’ No bid below 
par will be haser shall furnish bonds. The approving 


opinion of Thomson, Wood & Hoffman of New York, will be furnished. 
A certified check for 2% of the bonds bid for is required. 


VINCENNES,"Knox (oF Serenrena » Ind.—NOTE OFFERING.—Sealed bids 


addressed to Joseph I. Muentser City Clerk, will be received until 2 p. m. 
on Feb. 28 for ee, Oley Clerk. will be. Sh ene emery 
ee anee te den ure $30,009 on July and on Dec 31 1933 om 


$1,000. Payable at the City Treasurer's office. 


VIGO COUNTY (P. O. Terre eae Ind.—BOND OFFERING.— 
James M. oe pee ene yo will receive sealed bids until 10 a.m. 
on March 9, for the of $151,000 534% poor relief bonds. Dated 

- 281932. Denoms. $1,000 and $500. Due as follows . 16 from 105 and 
Nov. ab gg ee eng Cae gnd Nov. 1 from. 1936 to 


eee 


1942, incl. Principal and interest ee ee 
County ‘Treasurer's office. A cenit for 8 ‘of the bonds bid fore 
payable to the order of the Board of County must accom- 
pany each proposal. 


VIRGINIA, State of (P. O. Richmond).—LOAN GRANTED.— 
following ‘announcement. of a relief loan grant was made by the Recon- 
struct ee ie —eseetasen on Feb. 23: 

F. m application of ~ Governor of V: 


Li 


irginia, to-da; 
seen ta four 


made svailabie Sos bt 11 to meet current emergency relief 

unties d the month of February and in one county until the end 
of March 193: 19: 

n su 


‘of his Yee the Governor stated that funds now 

available or ag 8 can made available within the State at this time 
uate to meet the relief needs. 

“The Corporation heretofere has made available $2,776,130 to meet 

Virginie relief needs in various political subdivisions of the State of 


WASHINGTON, State of (P. O. Lp ee rab gp menos rk T 
RELIEF BILLS PROPOSED.—The following report on to issue 
rally” < on _ Saeenplay apes relief bonds is taken from the “United States 
ry) 
bond issue of $10,000,000 for the relief of unemplo eenaet was recom- 
mended to the Legislature ‘by Governor Clarence D. in in a special 
a My suggestion,’ the Governor said, ‘is that this money be used 
through the Emergency Unemployment Relief Commission to provide 
jobs on short hours in different parts of the State, chiefly so those who 


such work may live at home to preserve family life. rather than to 
require their concentration on distant and big projects. 


**Nearly ev county has projects of some sort—such as road, irriga- 
tion, drainage, flood control, reforestation, removal of grade crossings, 
public buildi improvements of projects that are being deferred 


ngs, 
until their turn in the future. 
“*T favor a program that will put these projects under way without 


ap, RE Martin said that the State budget deficit of more than $12,- 
000,000 has been reduced $5,000,000 by savings in governmental expendi- 
tures, but assumption by the State o 50% of the costs of the common 
schools, which he recommended, will increase the deficit by $10, 225 Lat 
os + total dd ae than $17,000,000 for the biennium to be provi 
hrough new tax 


" atamaaeatine TOWNSHIP SCHOOL DISTRICT (P. O. R. D. 
o. 4, Waynesboro), Franklin County, Pa.—BOND OFFERING.-— 
N. C. Shatzer, President of the District; will receive sealed bids until 
1 p. m. on March 1 for the purchase of $60,000 4% school bonds which 
were authorized at the general election on Nov. 8 1932. Denom. $1,000. 
Due on March 1 1958 and subject to call in whole or in ert at the option 
of the District, on any interest date on or after March 1 1938. Principal 
and interest (March, and September) are poyntte at the First National 
Bank & Trust Co., Waynesboro. The bonds, it is said, shall be free of any 
tax or Sones. except succession or inheritance Cookan. The.issue has been 
approved ad the Pennsylvania Dapernas of Internal Affairs (V. 136, 
Bae see) le. will be sold subject to the favorable ie legal ons opinion of f Townsend, 
eee of Philadelphia. The reports assessed 
valuation of $1,925,813 and the recess ak will constitute the only in- 
debtedn: esent tax rate is 16 mills 


WEATHERLY, Carbon County, Pa.—CERTIFICATE OFFERING 
—Allan C Williams, Borough Secretary, will receive sealed bids until 7 p.m. 
(eastern standard time) on March 13 for the purchase of $20,000 44%% 
certificates of indebtedness, dated March 1 1933 and redeemable at any 
time after five years from’ date, by lot, at the ye f of the ming bay car 
Interest is ayable in March and September. The 
all taxes w hat any time may be levied or assessed upon, the rinetpal 

and interest cept succession or inheritance taxes. i for 
2% of the lau bl bid a. payable e we order of tne’ t Borough 
will be d subject to 


cas keerenal of the Pecatttenis & Depart ¢ of I 1 Affa 

@ approval @ e conaw! van ment of Interna irs and de- 
iad Min | be mote ¢ on or about M 20 1933 at the office of the above- 
men 
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WELLESLEY, Norfolk County, Mass.—LOAN OFFERING.—Sealed 
bids addressed to'the City F ‘will be received until 12M Me 27 


for the t. discount basis of a $70,000 temporary loan 
Mart eee ent aanae Dee. 1 1933. " 


WESTERN SPRINGS val ADD. CT NO. 101 (P. O. Western 
Springs) Cook rane ge Il A DOTTO TIONAL AL I a aie eye .—The 
interest—V. <V. 136, p. 1240—are pF nnn Mame ner aE ey Rad Pw pated Feb. 1 


1933. of 5 ble somi annually im February and, August. 
Denoms. $1,000 ref S00 ond 400 Des seal ee 1 from 1906 tq 3909, inc 


Optional for prior ro Din me Sg on any interest 


WESTFIELD, Hampden County, vert JO BIDS.—The city failed 
to receive a bid at the offering on Feb 24 of a $250,000 revenue anticipation 
loan, scheduled for sale at discount —v. is oP: 1239. The loan was 
to be dated Mar. 1 1933 and mature on Nov. 


WEST HAVEN, New Haven age Slee AOE Boye y arr 
—At a special town meeting on Feb. 20 it was voted to issue $140, ene4 
mature $7 ,000 annually from 1934 to 1943, a ,000 from 


the . 
the Union & New 
to reimburse the State for money advanced 
the Town in the building of the Soon Hill ie Mill Road. 

WESTMORELAND COUNTY (P. O. Sooners) - Pa.—BOND O-F 
FERING.—Sealed bids addressed to Garfield A. McDowell, County A 


000 4 and 4% bo’ arch ; 
Due $100 000 fa a 1943, 1948 and 1953. Interest is payable in March and 


September. fied check for 2% os See Cotes BS, payable to the order 
of the ( e btn mot must ‘ust accom y each proposal. a = to 
be received subject to favorable 1 onion of 3 Moorhead & Knox of 


PB em nn aro Poa Tee Iie was awreaen ee hot eee 
— was awar 
& Co. of f Phi a 36% ' | scomiam fins any” ual to 100.682. 
O- 


plus 
a basis of about PDated Feb. 15 1933. Due $2, on Feb. 15 
from 1934 to 1943 inc 

WEST VIRGINIA, State of (P. O. Charleston).— LOAN GRANTED 
—The granting of A, State of this Stace by the Haconstruction _ Finance 

tion was announced as Saloons on Feb. 
eR. F.C. wu application of the Governor of West Virginia, to-da 

i available $9. 160 a nen current emergency relief needs in 
County during the mon yo 

ine of his application the Governor stated that funds now avail- 
meena Se Se ne, een Serene are Te- 


a . hereto’ made @ 7523, 441 to meet curren 
a ae le eae Be ag oy} 
West Virginia.” 
WHITESTOWN, ROME, MARCY AND FLOYD CENTRAL SCHOOL 
DISTRICT NO. 1 BOND 


Bs, Oo.’ te gy 2 a Oneida County, N. Y.— 
OFFERING .—William J. Graham en will receive 
mntil 7:30 ps oe on March 2 for the purchase of 
ivterest cow or registered l bonds. Dated March 1 1933. 
$1 DOE. ay March 1 as mews: KF 000 from 1934 to 1942, incl.; PD 000, 
1943 te 1945; $3,000. 1946 to 1 8: $4,000 in 1949 and 1950; $5,000 1951 
to 1953; $1,000 in n 1064 and $ FA $00 in i955. Rate of interest to pg delen | 
he bidder in a multiple of 4 or 1-10th of 1% and must be the same for 
he bonds. and interest (M. & $. ) are payable at the Fume 
ohnene Bank & Trust 2 ieee. or at i. Whitestown National 4 
Srencarer: ; sais Aen ‘$1. Thos ms ae pee of 
ust accompany appro 
es Gy Dillon ¢ & Vandewater, of New York, will be furnished the successful 


WILMETTE, Cook county. Ill.—BOND SALE REPORT .—The Re- 
construction nance tion. purchased on Feb. 2 water revenue 
of $50, ge mes at 5% and due on Jan. | as 
: $1,000 from 1941 to 1963 inel. and $3 $3.000 from 1964 to 1972 inel. 
are part e total $580,000 on @ unced 

in a notice issued on Oct. 12 res 2 135, p. 2694. 


it would 
WORCESTER COUNTY (P. O. Worcester), Mass.— TEMPORARY 
LOAN. ae National Shwmut Bank of Boston was awarded y Feb. A 
an issue of $200,000 revenue anticipation notes, due Nov. 3 1933, 
‘eee discount basis, plus a premium of $3, eid a 100-000 Worcester 
Hospital maintenance note issue, due Feb. Ro 1934, 
basis. Other bidders were as follows: Faxon, Gade & Co named 
smak ott. 1.33% and 1.75% respectively. while the First of Boston Corp. bid 
1.36% and 1.77%. 
YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFERING.— 
Hugh D. Hindman, Director of Finance, will receive sealed bids unitil 12 
m. on March 18 for ~~. purchase of $190, 7: - 6% street for $1,000. 
bonds. Dated March 1933. One bond for $4 90.36, others 
Due Oct. 1 as follows: $19. 490.36 in 1934, and F3% 000 from 1935 to 1 
ma. Fie ease and interest (A. & O.) are payable at the office of the Sinking 
Bids for yr poo yg Og nay ® ata mee geo 
“expressed ina multiple o re) A a considered 
oe 2% of the amount bid, payable to ed order of the Director 
of Finance, must accompany each proposal. ds to be delivered not 
later than March 25 1933 at one of the banks in a city, or at the office 
of ba Director of Finance. 
Complete details of the present indebtedness of the city appeared in 
V. 136, p. 1240.) 


J _ s = e,2 
CANADA, its Provinces and Municipalities 
CANADA (Dominion of).—PROVINCIAL LOANS MADE.—The 
Dominion recently granted a ee of $250,000 to the Province of British 
Columbia one has renewed prev ous loans in amount of $1,294,733 to the 
Province of Manitoba. T latter has given 54% Treasury bills as 
security for the advances. 


GANAN UE, Be een oo DETAILS.—In connection with the 
report in V. 136, p. 1240—of + ene . <n by Wood, Gundy & 
Co. of Toronto of $30,000 5% Sampson, Town Treasurer, 
informs us that the issue was sold — a oto of 97.75,a basis of about 5. 7368. 
Dated Jan. 1 1933. Due in 1943. Coupon bonds in denoms. of $1 
$500 and $100. Interest is payable in January and July. Proceeds of the 
sale were used for the purpose of paying the floating liabilities of the Town. 


HAMILTON, Ont.—LOAN AUTHORITY SOUGHT.—The city plans 
to make a plication to the Provincial Legislature for authority to borrow 
$500,000 for relief purposes. 


MIMICO, Ont.—APPLIES FOR MORATORIUM ON DEBT PAY- 

MENTS —Th he town council has decided to make application to the 
Ontario Municipal Board for a moratorium on prin. and int. | ayments 
due on its indebtedness, according to the Feb. 17 issue of the onetary 
Times” of Toronto. This action was taken as a result of its inability to 
meet $34,618 in bond interest which is due on March 1 1933. Previous 
mention of the town’s financial difficulties was made in V. 136, p. 1240. 


PETERBOROUGH COUNTY, Ont.—BOND SALE.—The Citizens 
Bond Corp. of Toronto, has purchased an issue of $35,000 54% bonds, 
due in from 1 to 10 years. 


PETROLIA, Ont.—BONDS NOT SOLD.—The issue of $25,000 6% 
funding bonds ‘offered on Feb. 4—V. 136, 880—has not been sold, as a 
higher price for the bonds is being awai , according to H. W. Mc Lean, 
Town Clerk. The bonds will mature in 10 ‘equal annual installments. 


UEBEC, Que.—PROPOSED LOAN .—The Board of Roman Catholic 
saw ~ .— is seeking authority to borrow $694,000. 

RENFREW, Ont.—ADDITIONAL ENPORMAT® ON.—The issue of 
$25,000 6% local improvement bonds pur recently by Harris, 
MacKeen Co. of Toronto—V. 136, P Fey sold at a ice of 100.10, 
a basis of about 5.99%. Dated Dec. 1 1932 and due in 20 years. Interest 
is payable annually on Dec. 1. 


TREMBLAY TOWNSHIP, Ont.—TO PAY BOND INTEREST.— 
The Quebec Munici ¥ Commission, which has administered the financial 
affairs of the Towns ip since Nov. 22 1932, has sent out notices advising 
that int. coupons which matured on Jan. 2 1933 will be paid in full by the 
Secretary-Treasurer of the wig upon authorization by the Com 

mission, according to the Feb. 17 issue of the ‘‘Monetary Times”’ of Toronto~ 
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Subvestment Houses | Investment Houses | © 
MICHIGAN MUNICIPALS 
Inquiries Invited BAKER, WEEKS 
& HARDEN 
Members New York Stock Ex 
Charles A. Parcells & Co. Pe A ai YS 8 Sat 4 
Members of Detroit Steck Exchange Members Philadelphia Stock Exchange © 
PENOBSCOT ING, DETROIT, MICH. Associated Gas and 
Hi me 52 WALL STREET a 
‘Foreign = NEW YORK CITY Electric Company 
hak ane aj : Graybar Building, New York City ln 
Commercial Tr. Bidg., Philadelphia > 

Royal Bank of Scotland 6 Lothbury, London, E.C. Cs 

Incorporated by Royal Charter 1727 
Capital (fully paid).............. £3,780,198 
Reserve Fund...........-........ £3,780,926 e es é 
Sets... .. £55,898, 688 Paul C Dodge & Co ? Inc 61 Broadway, New York City 

net INVESTMENT SECURITIES 
p00 Voudset Coassiihdt Rentiting 120 SOUTH LA SALLE STREET 
York meses Philadelphia 
CHIEF FOREIGN DEPARTMENT New 
3 Bishopsgate, London, England St. Fn cd 


HEAD OFFICE—Edinburgh 


General Manager 
Sir A. K. Wright, K.B.E., D.L., LL.D. 
Total number of offices, 250. 
Associated Bank, Williams Deacon’s Bank, Ltd. 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


(With which are amalgamated the Western Australian 
Bank and The Australian Bank of Commerce, Ltd.) 





STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms 


Inactive and unlisted securities 
Inquiries Invited 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 























_ Foreign 
NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Cenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 





and ‘aden a and Zanzibar 
Subscribed Capital... seen iilicede £4,000,000 
Paid-up Capital_.......... £2,000,000 
Reserve Fund...........-- £2,200,000 


The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 

















Paid Up Capital______.___......_- £8,780,000 
Reserve Fund______________--__-- 6,160,000 undertaken. 
Reserve Liability of Proprietors... 8,780,000 120 BROADWAY NEW YORK 
A te Assets 30th Sept. — 
Tian neon annem n F107, 688,118 Foreign NATIONAL BANK OF NEW ZEALAND Ltd 
o \seneral Manager manne wen Chief Office in New Zealand: Wellington 
705 BRANCHES AND AGENCIES in the tT ToOM AN as BAN K 5. T. Grose, General Manager. 
States, New Zeala i, Papua . ° . . ° r) » Head Office: 8 a London, E. Cc. 3. Eng; 
Mandated Territory of New Guinea, and London PAID-UP wrbdiod - +  £5,000,000 Paid-up Capital. ----_-. 3£2,000,000 
The Bank every description of Aus- RESERVE - «+ « « £1,260,000 Reserve og sand 
tralasian Banking Business ool and other| NEAR EAST: Istanbul (formerly Constanti- Undivided Profits.... 2,142,204 
Produce Credits gople), eer, Pes Palestine, Cyprus, Persia "4,142,294 
Head Office London Office: » Se ice om , Tunis, Irak (in all »142,2 
George Stree 29, Threadneedl abou 
SYDNEY ws Street, EC. 2 “ LONDON: 98 Thro foerton Street, E. C. 2. The Bank conducts every description of banting 
Agents: Standard Bank of South Africa, Ltd PARIS: 7 Rue Me besiness conncsted with Mow. Senna, 
. ws 4 9 MANCH ESTE R: 6680 Ce Boose Street Arthur Willis, Sec:etary & London Manager. 
New York MARSEILLES Rie. Rue St. Ferre 1 








NATIONALBANK 
of EGYPT 


Head Office . . - « Cairo 
FULLY PAID CAPITAL. £8,000,000 
RESERVE FUND .. . 8,000,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 


Branches in all the 
principal Towns in 
EGYPT and the SUDAN 
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HARPER & TURNER 


Investment Bankers 


STOCK EXCHANGE BUILDING 
PHILADELPHIA 























THE “EXPANDIT” BINDER 


A Practical and Serviceable 
Binder for your ‘‘Chronicles’’ 


and other Wm. B. Dana Co. publications 


The “Expandit” Binder is 


one issue. 





Its back is adjustable to the 
size of the number of issues 
it contains, thereby eliminating 
all waste space and adding 
greatly to its appearance. This 
is an exclusive feature. The 
Chronicles are held in place by 


so constructed that it will always 
open flat, whether it be filled to 
its capacity of six-inch expan- 
sion,or whether it contains only 





means of a wire holder, and can 
be inserted in less time that it takes to tell about it, without punching holes, pulling 
strings, or multilating the copies in any way. 
Successive or intervening issues may be inserted without the necessity of disturbing 
other issues. You handle only the particular copy that you desire to insert of remove; 


the others remain in their proper position. 


Whether an issue be thick or thin, the “Expandit”’ Binder is adjustable to its thick- 


ness 
that are objectionable. 


It embodies every feature that has proved of practical value and it avoids all 


Price $2.00 each 


Plus Postage 


The ‘‘Expandit’’ Binder 


25 Spruce St., 


New York City 
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BANK OF MONT REAL 


Established 1817 
Head Office—Montreal 


NE icin anced $36,000,000.00 
Reserve and Undivided - | 
Profits... -. etocans $39,248,856.00 
Total Assets in 
Excess of... .---- $750,000,000.00 


President 
* SIR CHARLES GORDON, G.B.E. 








an DRUMMOKG Eo 
H. R. DRUMMON 
Msj, Con. iy aah ME WBURN, C.M.G, 


W. A. BOG JACKSON DODDS 


Branches and. and Agencies 
Throughout Canada and Newfoundland, 
_ At London, England. 
In Paris, Bank of Montreal \France). 
In the United States—New York (64 Wall 
t), Chicago (27 South LaSalle Seapat). 
o Francisco. Bank of Montreal (San Fran- 
cisco), 333 California Street. 
In Mexic fquico City, Guadalajara, Mon- 
terrey and 
iT INDIES Complete banking facili- 
ties’ through Barclay’s Bank (Dominion, 
Colonial & Grergess). in. which an interest 
is owned by the ‘of Montreal. 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


President, Sir John Aird 
General Manager, 8S. H. Logan 
Assistant General ee rs 
N.L. Gibson 


McLeod 
R.A P. Alley 


A.E Arscott 
New York Office, Exchange Pi. at Hanover St. 


C. J. STEPHENSON 
R. B. BUCKERFIELD, |Agenta 


DGSON 
E. i. MITCHELL. Assistant Agent 


Rumsey B. 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 

Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 
Banking and Exchange business of every 
Edescription transac with Canada 


LONDON OFFICE—2 Lombard Street, E O. 
“ BANKERS IN GREAT BRITAIN 
The Bank of England 


The Bank of Scot and 
‘Lloyd’s Bank, Limited 


National Provincial Bank, Limited 
Barclay’s Bank, Limited 


‘ 
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J. S. Rippel & Co. 


18 Clinton St Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stock 
Public Service Bonds 
Municipal Bond 





Smith, Moore & Co. 
INVESTMENT SECURITIES 
Members St. Louis Stock Exchange 


St. Louis 





Guaranteed Stocks 


Inactive Railroad 
Securities 


GEORGE & FARRINGTON 


Members New York Stuck Exchange 
- HAnover 23-3971 


Wall St., New York. Te! 


Established 1856 


AL Hentz & Co. 


Members 
ae York Stock Exchange 
New York Curb Exchange 
‘New York Cotton Exchange 
Chicago - Board of Trade 
Winnipeg Grain Exchange 
New Orleans Cot.on Exchange 


And other Leading Exchanges 
COMMISSION MERCHANTS 
AND BROKERS 





N. Y. Cotton Exchange Bldg. 


NEW YORK 
BOSTON DALLAS DETROIT 
PARIS BERLIN AMSTERDAM 
GENEVA 
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Roosevelt & Son. 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 





























Stocks 
Bonds 
Cotton 








SETH LAMB & CO. 


State National Bank Bldg. 
Houston 




















GORGAS, ROBERTS & McFARLANE 


; INCORPORATED 
Eleven Broadway, New York 


Investment Securities 
Bank Stocks 


20th Century Fixed Trust 








SOUTHERN 
MUNICIPAL BONDS 


(ay Issues—I ncluding 
those now in default 


Inquiries Invited 


J.S. TODD & CO. 


Dixie Terminal Bldg. CINCINNATI, O. 














James Talcott,: 


Founded 1854 











actors 


Entire Praduction of 
Textile Mills Sold © 
and Financed 


225-4th Avenue 
: New York 











DYER, HUDSON & CO. 
Established 1874 i 
61 BROADWAY, NEW YORK 
WHitehall 4-7700 
Branch Offices 


Empire State Building 
Graybar Building 


Newark. N. J. 
24 Commerce St. 


Other offices in important cities 


Members of 
New York Stock Exchange 
New York Curb Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 
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W. E. REILLY & CO. 


Established 1901 
Alembers 
DETRVIT STOCK EXCHANGE 


INVESTMENT SECURITIES 
1446 Penobscot Bldg. DETROIT 














F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 








Member» of New York & Boston Stock Exchanges 





BONDS 


MUNICIPAL— RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 














14 Wall St. 45 Milk St. 

New York Boston 
STERN, KEMPNER & CO. 
50 Broadway New York 
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Pract 


t.le- 
gule Look Into 


Good Bonds that are 
Under Par 


Bonds bought below par build capital 
as well as income. The investor who 
pays less than $900 for a $1000 bond 
bearing a 444% coupon will receive 
$1000 at maturity, plus a yield of over 
5% during the period the bond is held. 


Such an opportunity is presented by 
the New York State Electric & GasCor- 
poration First Mortgage Gold Bonds, 
414% Series, due 1980. Earnings, be- 
fore depreciation, are over three times 











annual interest requirements. 

i ; 
: General Utility Securities 
4 Incorporated H 
1 61 Broadway New York City ‘ 
: Please send me Circular C2 ‘ 
‘ Name ‘ 
a t 
' Addr ‘ 
$a @ © OS 028289662020 20222208808RR0000) 5 

i 











Dividends 














The NorthAmerican 
Company 


QUARTERLY 
DIVIDENDS 











No. 116 on Common Stock of 2% in Com- 

mon Stock ‘at the rate of 1/50th of one share 

for each share held): and 

No. 47 on Preferred Stock of 14% in cash (a 

the rate of 75 cents per share) ‘ 

Will be paid on April 1, 1933 to respective 

stockholders of record at the close of business 

on March 6, 1933. 
“le Robert Sealy, Treasurer 
























Quarterly Dividends of 


J $1.25 a share on $5 Divi- 
dend Preferred Stock and 

30 cents a share on Common 

Stock have been declared.pay- 

able March 31. 1933, to respec- 


tive holders of record Febru- 

ary 28, 1933. 

The United Gas Improvement Co. 

LW. MORRIS, Treasurer. 
Philadelphia, Pa. 








January 25, 1933 
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The Baltimore and Ohio .. |. 
Railroad Company 


To Holders of The Baltimore and Ohio Railroad Com- 
pany Twenty Year Four and One-Half Per Cent.. 
Convertible Gold Bonds, due March 1, 1933: 


Holders of more than 90% of the Bonds have accepted the 
offer of the Railroad Company to pay 50% of the principal 
amount’ of the Bonds, with accrued interest, in cash and to 
deliver, in respect of the remaining 50%, a like principal amount 
of its 5% Refunding and General Mortgage Bonds, Series F, 
due March 1, 1996. Many bondholders who have not formally 
accepted the Plan have indicated their willingness to exchange 
their bonds when the Plan is declared operative. 

The Railroad Company believes that, under the circumstances, 
the remaining Bonds will be exchanged when the Plan is put into 
effect, and has, therefore, with the approval of the Reconstruction 
Finance Corporation, declared the Plan operative. Because the 
money to be advanced by the Reconstruction Finance Corporation 
is available only for the payment of 50% in cash to assenting bond- 
holders, the Railroad Company is not in a position to offer. any 
other terms to bondholders who have not yet assented to the Plan. 

Bondholders should surrender their Bonds, with the March 1, 
1933 interest coupons attached, at the office of 


THE BALTIMORE AND OHIO RAILROAD COMPANY 
120 Broadway, New York, N. Y. 


on or after February 21, 1933, and upon such surrender, or 
as soon thereafter as the Reconstruction Finance Corporation 
shall have advanced the necessary funds, the Railroad Company 
will make payment in cash of an additional 40% (or, if 10% has 
not theretofore been advanced, of 50%) of the principal amount 
of the surrendered Bonds, together with the full interest thereon 
from September 1, 1932 to March 1, 1933, represented by the 
March 1, 1933 coupons, and will deliver its Refunding and General 
Mortgage Bonds, Series F, in a principal amount equal to the 
remaining 50% of the principal amount of the surrendered Bonds. 


Fully registered Bonds or Bonds registered as to principal 
should be endorsed in blank and the signature guaranteed by a 
bank or a New York Stock Exchange firm. Bonds owned by 
individuals or partnerships should be accompanied by owner- 
ship certificates, or if owned by a corporation should be accom- 
panied by a statement to that effect. A form of transmittal letter, 
if desired, may be obtained at the office of the Railroad Company, 
? 120 Broadway, New York City. 


New York, N. Y., February 20, 1933. 


THE BALTIMORE AND OHIO RAILROAD COMPANY, 


by Geo. M. Suriver, 
| Senior Vice-President. 
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J. I. Case Company 
Incorporated 
Racine, Wis.. February 13, 1933. 


A dividend of $1.90 per share upon the out- 
standing Preferred Stock of this Company has 
been declared. payable April 1, 1933, to holders 
of record at the close of business March 11, 1933. 


THEO. JOHNSON, Secretary. 














Duquesne Light 
Company 
Dividend No. 21 

Pittsburgh, Pa., Feb. 17, 1933 
A quarterly dividend amounting to 
One Dollar and Twenty-five Cents 
per share (being one and one-quarter 
per cent (144%) on the par value 
of $100 a share) on the 5% Cusnu- 
lative First Preferred Stock of this 
Company, has this day been declared 
ayable April 15, 1933, to all 
lars of said 5% Cumulative First 
Preferred Stock at the close of busi- 
mess, March 15, 1933. 
Checks will be mailed. 
C. J. BRAUN, Jr. 


Treasurer. 
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PHILADELPHIA COMPANY ; 


Dividend No. 11 


Pittsburgh, Pa., Feb. 17, 1933 
A quarterly dividend amounting to 
One Dollar and Fifty cents per share on 
the $6 Cumulative Preference Stock of 
this Company has this day been de- 
clared, payable April 1, 1933, to all 
holders of said $6 Cumulative Prefer- 
ence Stock, at the close of business 
March 1, 1933. 
Checks wi 


“Illuminating —Constructioe” 
—Savings Bank Journal 


Trusteeship of 


American 
AUN, Jn. Endowments 








By Wood, Struthers & Co. 

















PHILADELPHIA COMPANY 


Dividend No. 9 


Pittsburgh, Pa., Feb. 17, 1933 
A quarterly dividend amounting to 
One Dollar and Twenty-five cents per 
share on the $5 Cumulative Preference 
Steck of this Company has this day 
been declared, payable April 1, 1933, 
to all helders of said $5 Cumulative 
Preference Stock at the clese of busi- 
ness, March 1, 1933. 
Checks will be mailed. 


C. J. BRAUN, Jr. 


Treasurer. 
































For other dividends see page Vi 





An expert study of investment 
experience of leading universi- 
ties with endowments of more 
than $500,000,000; compara- 
live charts of earnings and 
safety-factor of securities held 


At All Bookstores - $4.00 


MACMILLAN 


NOREEN i RE eee 
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ap BE advantages of ample 

resources, complete na- 
tional and international fa- 
cilities, and the service of 
experienced officers are 


available to the customers 
of this Bank. 


Guaranty Trust Company 
of New York 


140 BROADWAY 


FIFTH AVENUE at 44TH STREET MADISON AVENUE at 6@TH STREET 
LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 








CHARTERED 1853 


United States Trust Company of New York 


46-47 WALL STREET 


Capital, ’ ‘ ‘ ° P $2,000,000.00 
Surplus and Undivided Profits, $27,050,746.17 


January 1, 1933 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 








WILLIAM M. KINGSLEY, President STUART L. HOLLISTER, Asst. Comptroller 
WILLIAMSON PELL, Ist Vice President LLOYD A. WAUGH, Asst. Comptroller 
FREDERIC W. ROBBERT, V. Pres. & Comp. HENRY L- SMITHERS, Asst. Secretary 
THOMAS H. WILSON, Vice Pres. & Sec’y ELBERT B. KNOWLES, Asst. Secretary 
ALTON S. KEELER, Vice President ALBERT G. ATWELL, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Vice President HENRY E. SCHAPER, Asst. Secretary 
WILLIAM C. LEE, Asst. Vice President HARRY M. MANSELL, Asst. Secretary 
HENRY B. HENZE, Asst. Vice President GEORGE F. LEE, Asst. Secretary 
CARL O. SAYWARD, Asst. Vice President GEORGE MERRITT, Asst. Secretary 
TRUSTEES 
FRANK LYMAN CORNELIUS N. BLISS WILLIAMSON PELL 
JOHN J. PHELPS WILLIAM VINCENT ASTOR LEWIS CASS LEDYARD JR. 
ARM Cburise Toes WANE Wen WiLsow ar: POWEE 
WILLIAM M. KINGSLEY THATOHEBR M. BROWN JOHN P. WILSON 


PPP LPL LDL LLL LOO OOOO VY 





wre rr “ ¥ aps 


2s utull 
pee 
ee 


uit 
es 
rr) 


3 


ANNAN 


\ 
\ 


eT en 











Publications 





“PROSPERITY” PROBLEMS 








A tree-top survey of the years 
1919-29 indicating the way in 
and the way out of The 
Great Depression 


by ARNOLD G. DANA 
of “Chronicle” Staff, 1887-1922 


$3 


Tuttle, Morehouse & Taylor Co., 


New Haven, Conn. 


(See statements in “Chrenicle’’ Nov. 14, 1931) 
D. x; Oct. 17, m 2490.) 
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UNION CARBIDE 
AND CARBON 
CORPORATION 


A cash dividend of Twenty- 
five cents (25c.) per share on the 
outstanding capital stock of 
this Ep ae on has been de- 
clared, payable April 1, 1933, to 
stockholders of record at the 
close of business March 3, 1933. 


Wuu1um M. Bearp, Treasurer 











KANSAS CITY POWER & LIGHT COMPANY 
Kansas City, Missouri 
FIRST PREFERRED, SERIES “B” 
i Dividend No. 25 
be! Kansas City, Missouri, February 15, 1933. 

e regular quarterly dividend of. 3 50 per 
die’ on the First Preferred a “°° Stock of of 
the Kansas City Power & 2" t Company has 
been mye pel my April 1, 1933, to stock- 
Sa ofr at the close of business Mareh 14, 


All persons holding stock of the company 
requested to transfer on or before April 14, 1933. 
such stock to the ms who are entitled to 
receive the dividend. 

CHESTER C. SMITH, Secretary. 
THE ELECTRIC STORAGE BATTERY 
, COMPANY 
Allegheny Avenue and 19th Street 


Philadelphia, February 17, 1933. 
The Directors have declared from the Accumu- 





lated Surplus of the Company a quarterly dividend |- 


of Fifty Cents per share on the Common Stock 
and the Preferred Stock, payable — L. 1933, 
to stockholders of record of both of ene classes 
of stock at the close of business = ierch 
1933. Checks will be mailed. 


_ WALTER G. HENDERSON, Treasurer. 





E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Delaware, pebeuery, 3 20, 1933. 
Sy of Directors ‘has t y declared 


The Board 
a dividend of $0.50 per share on "a Sesion 
$20.00 par value Common Stock of this Gea 
Pany, payable March 15, 1933 to stockholders 
of record at the close of business on March 1, 
1933; also dividend of $1.50 a share on the out- 
standing debenture stock of this Company, 
pavaiio: on April 25, 1933 to ene of 
record at the close of business on April 10, 1933. 
CHARLES COPELAND, ioe 





NEW YORK TRANSIT COMPANY 
e .. Broadway 
ew York, February 24, 1933. 

A dividend of ANitteen (15) Cents share has 
been declared on the Capital Stock ($5.00 B55 
value) of this Company, payable April 15, 1 
to stockholders of record at the close of busin 


March 24, 1933 
J. R. FAST, Secretary. 





THE YALE & TOWNE MFG. CO. 


nie dividend No. 165 of 15 cents per share has 
been declared by the Board of Directors out of 

bold earnings, payable April 1, 1933, to stock- 
a. of record at the close of business March 20, 


J. H. TOWNE, Secretary. 


TEXAS GULF SULPHUR COMPANY 


The Board of Directors has declared a distri- 
bution of 25 cents per share on the Company’s 
2,540,000 shares of capital stock without nominal 
or value, payable on March 15, 1933, to 
pS Pn of record at the close of business 


on March 1 33. 
. F. J. KNOBLOCH, Treasurer. 








—_ 

AMERICAN MANUFACTURING COMPANY 
Noble and West Streets 
Brooklyn, New York 

The Board of Directens of the American 
panutecuring Company has declared the regu- 
(ew < dividend, Yor $1.25 per share on 
the of the Company payable 
March 31, 1968, to Stockholders of record 


1933. 
ROBERT B. BROWN, Treasurer. 





INTERNATIONAL SALT COMPANY 
475 Fifth Avenue 
A dividend of THIRTY-SEVEN and ONE- 
HALF CENTS has been declared on the capital 
stock of this Company, payable April 1, 1933, 
to stockholders of record at the close of business 
on March 15, 1933. The stock transfer books 
of the Company will not be c 
H. J. OSBORN, Secretary. 


INTERNATIONAL HARVESTER COMPANY 

The Directors of the International Harvester 
Company declared a cash dividend at the rate 
of 15c. per share on the common stock of the 
Compan any De payable on April 15, 1933, to all holders 
of record of common stock of the’ Company at 
the close of business on March 20, 1933. 


WILLIAM M. GALE, Secretary. 








For other dividends see page v. 











“Refined Sugars, Clarified, 
Muscovado and other Molasses, : 


& etc.” 


Prominent among the merchants whose efforts speeded the restoration of 
business after the Revolutionary War was Isaac Roosevelt. A sugar refiner 
—he erected the first “‘sugar house” in the city—he was also active in many 
philanthropic and public movements. | If we could look back to 1786, 
we would see him, a spry old gentleman, vigorously giving full attention to 
the three enterprises which most interested him. These were his seat in the 
New York State Senate; his sugar business, which he conducted in partner- 
ship with his son in a large stone building in the rear of his residence on 
what is now Pearl Street; and his responsibilities as President of the Bank 
of New York, an office he ably filled from 1786 to 1791. 





s 


NEW YORK 
CLEARING HCUSE 
MEMBERSHIP 
NUMBER ONE 


* 





N strength, personnel, and accumulated ex- 
perience this Bank is amply qualified to 

care for the largest and wealthiest of Estates 
and Trusts. In addition, its method of handling 
accounts, each under the personal supervision 
of two senior officers, assures every client an 
individual attention far more comprehensive 
& than is possible under ordinary routine systems. 


BANK of NEW YORK 
and "TRUST COMPANY 


Established 1784 


48 Watt Street, New York 


Uptown Office: 
Madison Avenue at 63rd Street 
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FIDELITY~ PHILADELPHIA 
TRUST COMPANY 








Caeess i ick... ee idem deat $6,700,000 
URONNI . oe  Soee e 15,000,000 
Individual Trusts____... ____-_-- 995,000,000 
WILLIAM P. GEST 
Chairman of the Board 
HENRY G. BRENGLE 
President 
DIRECTORS 
William P. Gest A. G. Rosengarten Joseph E. Widener L. H. Kinnard 
Edward T. Stotesbury Jonathan C. Neff Thomas D. M. Cardeza_ A. J. County : 
Edward Walter Clark Ledyard Heckscher William A. Law George V. MacKinnon 
John S. Jenks Arthur H. Lea Earl B. Putnam William M. Potts 
Morris R. Bockius Benjamin Rush Robert K. Cassatt E. B. Leisenring 
Samuel M. Vauclain Sidney F. Tyler Lammot duPont William H. Donner 
J. Franklin McFadden Henry G. Brengle J. D. Winsor, Jr. Wm. W. Bodine 


Thomas S. Gates 


135 South Broad Street 


325 Chestnut Street 6324 Woodland Avenue 
PHILADELPHIA 


























THE REAL ESTATE TRUST CO. 


OF PHILADELPHIA 
Capital, Surplus & Undivided Profits, - - - $5,256,315 


SAMUEL F. HOUSTON, President 


JOHN A. McCARTHY, Vice-President & Trust Officer EDWARD S. BUCKLEY, Jr., Vice-President & Treasurer 4 
LOUIS J. KOLB, Vice-President EDGAR FETHERSTON, Vice-President & Asst. Treasurer ; 
EDWARD Y. TOWNSEND, Secretary & Asst. Trust Officer HARVEY T. SAYEN, Asst. Treasurer 


THOMAS A. BRACKEN, Jr., Asst. Trust Officer 
BOARD OF DIRECTORS 

















SAMUEL F. HOUSTON, JOHN A. McCARTHY, EDGAR D. HILLEARY, 
FRANK C. ROBERTS, R. LIVINGSTON SULLIVAN, Rawat ® W. SYNNOTT, 
JOUN GRIBBEL, EDWARD 53. eT JR. HENRY HALLOWELL, 
LOUIS J. KOLB, J. ANDREW HARRIS, WALT ER LEMAK TALBOT, 
GUSTAVUS W. COOK, FREDERICK C. NEWBOURG, JR. FRANK H. WIGTON. 
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Consistent Advertising— 


is an economy and cuts the cost of selling, making Cotton Facts 


‘ lower prices or better services possible without 
sacrifice of seller’s profits. 


Carry your message to 
The CHRONICLE can carry your message to 


World’ these readers at a moderate 
the World’s most influential class of people at a cost through our advertising 
moderate cost. 


columns. 


Let us help you solve your publicity problems in 
@ consistent manner. 











Ya _____ Se 
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Trading Department 


— a 


Insurance 





Grocery Store Prod. Deb. 5s 1944 
Consolidated Publishers 634s ’36 
Hearst Publications 614s 

N. Y. Eve. Journal 614s 1933-1937 


Hearst Brisbane Prop. Ist 6s 
1933-1942 


Hearst Magazines Sec. 6s 1933-38 
Credit Service 6s 1948 


~ Steelman & Birkins 


60 Broad St., N. Y. HAn. 2-7500 








St. Louis Securities 


ST1x & Co. 


SAINT LOUIS 
509 OLIVE ST. 


Members St. Louis Stock Exchange 














Baltimore Securities 





TEEPLE, JONES & CO. 


Members Baltimore Stock Exchange 
BALTIMORE, MD. PLAZA 2877 
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Classified Department 


Pr 











ELECTRIC UTILITY 
EXECUTIVES 


Your business will feel the ¥ 
effect of Private Plant Competition 
shortly and you will want to in- 
vestigate it. 

To do so effectively and at 
least cost an immediate, thoro 
analysis of policies and rates 
must be made. My services, 
those of graduate engineer ex- 
perienced in electric rates, valu- - 
ations, construction and Public 
Utility Commission work, are 
available. 

Recent experience covers esti- 
mating and costing of various 
size Private Plants and their 
operation; also relative studies 
of production and purchased 
pour costs. Address Box CMH, 

inancial Chronicle, 25 Spruce 
St., New York. 








INVESTMENT 
ANALYST 


At present member of own 
firm of investment advisors. 
18 years of experience all de- 
partments. Sound, practical 
knowledge of securities and eco- 
nomics. Specializing in manage- 
ment of corporation, bank and 
industrial accounts. Desire con- 
tact requiring full or part time. 
Address J. W., Box 829, Finan- 
cial Chronicle, 25 Spruce St., 
N.Y 








SEVENTY YEARS IN BUSINESS 


——_ 


LFA J 
LiFE INSURANCE COMPANY 


OF BOSTON, MASSACHUSETTS 


SUMMARY OF 1932 STATEMENT 


AT the close of business De- 
cember 31, 1932, the.Company showed total admitted 
assets of $639,455,691.51, an increase of $18,177,558.42 
over the previous year. 

After providing for all known liabilities, including 
legal policy reserve of $529,438,050.00 the Company 
‘increased its special Contingency Reserve for Adjust- 
ments to $13,500,000, and its General Surplus or Safety 
Fund to $44,070,619.91, making a total Emergency Fund 
of $57,570,619.91. 

During 1932 the Company paid to its policyholders 
and beneficiaries $105,329,161. Total payments topolicy- 
holders since organization amount to $874,634,682. 


The Company continues its dividends to policy- 
holders during 1933 on the same scale as for 1932, setting 
aside for this purpose a Reserve of $20,302,419. 

New Insurance Paid-for in 1932 amounted to 
$560,267,147. Insurance in Force at the end of the 


year $3,456,578,156. 


John Manceck Please send me your booklet covering 
personal insurance problems. 
Inquiry Bureau 


197 Clarendon St. 
Boston, Mass. 
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L. F. DOMMERICH & CO. 


FACTORS for MANUFACTURERS and MERCHANTS 


Discount Sales and Assume Credit Risk | 
of Customers’ Accounts 


General Offices, 271 Madison Avenue 
NEW YORK 


Established Over 93 Years 
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STANDARD BRANDS INCORPORATED 


. 


ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31 1932. | 





PRESIDENT’S REPORT. 


New York, February 10th, 1933. 
To the Stockholders: 


I respectfully submit the Annual Report of Standard Brands Incor- 
porated for the year ended December 31, 1932. 


Financial statements are attached that, in the opinion of your Manage- 
ment, reflect the condition and earnings of your Company from a prop- 
erly conservative viewpoint. In connection with these statements 
the following comments seem pertinent: 

In accordance with the procedure established in 1931, Current Assets and Current 

Liabilities of Foreign Suveldiaris, as well as Parent Company cash on deposit in 
currencies of foreign countries, were revalued at rates of foreign ex: existing on 

eee soe sae Sens CHS Ge Snetiane Se Salus hy CERree Sees wep 


rag nto tae eacgrBoe ‘ket as of December 31, 1932, whichever is 
lower. The resulting reduction of book values by $375,000 was’ charged to to Current 











STANDARD BRANDS INCORPORATED AND SUBSIDIARY 
COMPANIES 


SUMMARY OF CONSOLIDATED INCOME AND SURPLUS FOR THE 
YEAR ENDED DECEMBER 31, 1932. 
(Includes operations of certain Foreign Subsidiaries for pertods ended 
ra Gee Sh. or November 30, 1082). 
Coen Fees Gieet Gates Manufacturing and other Costs 








of G WED... ck x alebtnacrbeebtetphanatiie eit anand age aso $44,904.239.00 
Selling, ay en EE and General Expenses...........- 28,049,762.17 
Net Profit — Operations (after charging Depreciatio 
amounting to $2,438,747 .46)----------------------- "$16, 854,476 
OCRRE SHO CHO occ ccspacdubeoccidaonsnctoececes "910,035. 
Gross Income..-_.._-. ig ren a ge ee oe em $17 764,511.91 
(includes sealges Foreign change 
BH E0 107 1510 5 x coctinbkneuatstsshincanbocccinkene 765,106.67 
I char; Federal and F. Income 
Fi. asthe ode endateranalnenseiommatmmaae 029 
Federal oad Foreign Income Taxes. --......---.-..-.---- 1,969 li 





Net Income before Getucting amount applicable to 
Minority Interest in 8 






































United States and Canadian Government, M and other Bonds and ubsidiary Company----.-------- $15,030,170.13 
peed were revalued at the lower of cost or monn n god of December 31, 1932, | Less amount applicable to Minority Interest in Preferred and 
in accordance with the practice during 1931. This revaluation resulted in a Common Stocks of Subsidiary Company--_----.---.----- 28,678.82 
Charge to Con Reserves of ee an & CUES te Raspes oF SOUS SUE, hate aha Gan aa ae 
being the two sources from which securities were originally written down. Net Income applicable to Parent Company----....------ $15,001,491.31 
Dividends received (amounting to $75,495) on Common Stock of your sony rf us Credits: 
held in the Treasury have been eliminated from Income and from Dividends Paid Adjustment of unrealized depreciation on $293.815.33 
Ste coon ahiin teen ae eee” ne St ne he oes geledbineoes....- 1.21... -----------2-2- 90,635.98 
Net Income applicable to the Parent Company for 1932, after all Total Surplus Credits--.--...-.---------------------- 384,451.31 
charges including er dividends, was $1.14 per share of Common| ota: sisi eee eee $15,385,942.62 
Stock outstanding, an increase over the Net Income for 1931 which was Surplus ¢ Charges 
$1.08 per share of Common Stock then outstanding. In 1932 adjustment ustment ft of Book Value of Property of 696.58 
of inventories and of Foreign net current assets aggregated a charge to| cons on Proper aod Raisins, oe! ala $264,696. 
Income of $311,230 as against $1,624,691 in 1931. aimee an BR NT 250,222.15 
For each of the first three quarters of the year dividends on the Com-| ~~ = = § } |= ~~ 7777 TTT TTT ennnnnwwnnn  _ an 
— Stock were maintained at $.30 per share. As a conservative measure, Total Surplus Charges... .... 2222-2 o een ec none nee 723,870.31 
Common Stock dividend for the last quarter was reduced to $.25 
sha Surplus for year before charging Dividends. ........-- $14 £62.072-31 
per mare. Sut —deeaaks 1 es 22:661.747.59 
_The achievements of your Company under the difficult operating Surplus before char, Pn Aa ae < Rebereanee meee $37 ,323,819.90 
€onditions of the past year are largely due to its strong organization, in Dividenis: wt iat I, a lp Fast de $666,883 .00 
which many men work as one man and demonstrate the wholesome Common... - ----------2----- 14,466,186.10 
and enthusiastic co-operation existing between officials and workers of _. 15,133,069.10 
Standard Brands Incorporated, many of whom are stockholders. sper pan BH ig ne Aare am eR 
jurplus—December 31, 1932..----------..--------- ° ° ‘ 
JOSEPH WILSHIRE, President. 
STANDARD BRANDS INCORPORATED AND SUBSIDIARY COMPANIES. 
CONSOLIDATED BALANCE SHEET—DECEMBER 31, 1932. 
(Includes certain Foreign Subsidiaries as of October 31, or November 30, 1932.) 
ASSETS. LIABILITIES. 
Current Assets— Current Liabilities— 
Cash (includes time deposits $5; 822,714.61) --$13,802,794.53 Accounts Payable. -..+.-.-.-------------- $1,758,342.21 
United States Governmen Accrued Payroll, Taxes (Other than es 
PCRS SEES SE a ,877 419.15 and Foreign Income Taxes) and Ex Me 518,739.24 
Radedinn Sovwremens Senne... 1, 278, “187. a2 Accrued Federal and Foreign Income —. 1,969,437 .05 
an so 
— ————— 7, ,502.25 Tose a Cuswent TA es nok + thd dander $4,246,518.50 
Accrued Interest Receivable_...........__- ok SE es «| RMI ig ik EI ey ES oes Sale OP eer ak ee 554,740.32 
Notes and Collateral Loans Receivable--_.__- 264. General Insurance Fund Account—Appropriated Surplus 
Accounts Receivable (Less Reserve $493,- Set Aside to Meet Contingencies_--....-..--.--.------ 1,427,571.74 
RCM SS: 6S xR Ey a aa eg on 4,791.902.98 Minority Interest in Subsidiary Company------.-.--.---- 438,454.01 
Due from Officers and Employees_________- 9,293 87 Capital Stock— Pe a 
Inventories at lower of Cost or Market-_-_-___- 11,883 ,755.27 Preferred ($7.00 Cumulative, periee no 4 06 
oe without Par Value, authorized 
Total Current Assets... __- Fei oe aS ola CN ea a ee $38 ,618,790.39 shares; issued, 98,579 pny 
Invesiments— treasury, 3,550 shares; outstand 88. 029 
Com ‘s Common Stock, 69,300 shares. _-- $1.089.590. 00 aue © at liquidating value of $100.00 per 
6 REP ee eee 115,520.60 ee ee eae be $9 502,900.00 
Res! Estate Mortgages. ............-___.. 565,000.00 Common—without Par Value, authorized 
Board of Trade Memberships. _.._....._..- 19,190.00 20,000,000 shares; ay 12,645,166 shares 
ee NII Sn ccm 39,948.00 as stated value of $2.00 per share ( eee 
Total I r on : 1.779.158.60 1,530 byl rome oo une ~ 
ESSE PEER De a TET NN Ce pe OT RET LER OE, 2 . J co stocks of com es acqu a 
—_ eral Insurance Fund— 99% 190.78 69.300 in treasury) -- au ~sbgetnehocesees 25,290 ,332.00 
United States Treasury Notes...__________ 68546. ee PS ENN aeRO sien ONES 34,793,232.00 
United States Liberty Loan Bonds-_-_-______ 322,651.13 
State and Municipal Bonds-_--.-.-.-....._- 997 ,600 *Earned Surplus, December 31, 1932, as per Summary of 
Accrued Interest Receivable---......-.---- 13 ,643 .22 Consolidated Income and Surplus. -_-.--.------------- 22,190,750.80 
Fatal EE EN SEE NE APRN OEE 1,427 ,571.74 
Land, Bu Assets— 
ne. Machinery, and Equipment, 
uding Delivery. Equipment SeSbSsCEHRE $46 ,354,50 
pe ® for Depreciation... ........... 25,296 rts 38 
Capital Assets—Less Depreciation. ......____________- 21,058 ,099.89 
Deferred Charges—Prepaid Taxes, Insurance, Etc_________ 767 645.75 
Trade Marks, Patents, and Good Will___________________ 
(Note: Trade Marks, Patents, and Good Will carried on the 
books at a substantial amount are, for the purpose of 
this Balance Sheet, taken at the value of $1 06) 
Osta Wear ee wi ia ae Be a Oe whet $63 ,651,267.37 a eae $63 ,651 ,267 .37 





Notes: In the above statement all Securities are valued at the lower of Cost or Market. 
The Current Asens and Current Liabilities in Foreign Countries are converted from Foreign Currencies into United States Dollars at Current Rates of Exchange 


as"of December 3 


1932, and non-current Foreign Items are converted at Par or Cost of Exchange. 
*Standard vt 3 Incorporated is a continuation of the business formerly operated , 


s The Fleischmann Company to which the businesses of the other 


constituent companies have been added. Part of the Earned Surplus of The Fleischmann Company (as well as all of the Surpluses of other constituent 
companies) has been applied to reduce book values of intangible assets to $1.00 and to pay dividends in excess of current earnings. The Earned Surplus 
reported above therefore represents the balance, after the foregoing charges, earned by the predecessor—The Fleischmann Company. 


—— 
—— 








CERTIFICATE OF AUDIT. 
STANDARD BRANDS INCORPORATED 
We have audited your accounts and those of your subsidiary companies for the year ended December 31, 1932, or in the case of certain foreign sub- 


sidiaries, for periods ended October 31 or November 30, 1932, and 
! We Heresy Cenrtiry that, in our o 


ion, the accom consolidated balance sheet and summary of iy ~~ ea income and surplus set forth, 
Se the financial condition at yo Be 31, 1083, an nd the results of operations for the year ended that date 


™ New York, January 30, 1933 


HASKINS & SELLS. 
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Statement 
Annual Statements December 31, 1932 
Hartford, Connecticut 
L. EDMUND ZACHER, PRESIDENT 
THE TRAVELERS INSURANCE COMPANY 
| Sixty-ninth Annual Statement | 
ASSETS RESERVES AND ALL OTHER LIABILITIES 
United States Government Bonds $80,545 615.00 Life Insurance Reserves .  . $559,335,165.47 
Other Public Bonds . . . 88,947,727.00 Accident and Health Insurance 
Railroad Bonds and Stocks .. 76,551,628.00 . Resewe. os . Giese 9,475 ,162.90 
Public Utility BondsandStocks 70,477,391.00 Wo:kmen’s Compensation and 
Other Bonds and Stocks . . 48,065,758.00 Liability Insurance Reserves 46,287,060.93 
First Mortgage Loans-. . . 108,028,112.12 Reserve for Taxes . . . . 3,211,402.49 
Real Estate. . . . . . 26,994,694.03 Other Reserves and Liabilities. | 2,226,312.35 
Loans on Company’s policies .  122,310,510.97 Contingency Reserve . . .  7,778,318.00 
Cash on hand and in Banks ._ 15,086,001.79 Special Reserve . . . . 8,039,233.50 
Interest accrued . . . .  10,287,629.67 Capital . . $20,000,000.00 
Premiums due and deferred . 26,498,431.14 Surplus. . 18,139,869.67 
All Other Assets . .. . 699 026.59 38,139,869.67 
Tere Sk Se al | TOTAL... ncn | ee 
THE TRAVELERS INDEMNITY COMPANY 
| Twenty-seventh Annual Statement | 
ASSETS RESERVES AND ALL OTHER LIABILITIES 
United StatesGovernment Bonds $1,714,490.00 Unearned Premium and Claim 
Other Public Bonds .. . 2,209 276.00 Reserves. . . . - « $8,166,961.76 
Railroad Bonds and Stocks . 2,948,119.00 Reserves for Taxes. . . . 353,189.10 
Public Utility BondsandStocks —_1,623,800.00 Other Reserves and Liabilities. - 541,808.19 
Other Bonds and Stocks .. 7,596,208.00 Contingency Reserve . . . 1,627,399.00 
First Mortgage Loans. . . 312,500.00 Special Reserve . . . .  2,141,968.99 
Cash on hand and in Banks . 1,769,200.15 Capital . .  .$3,000,000.00 
PremiumsinCourseofCollection 1,851,561.33 Surplus . . . 4,289,107.90 
Interest accrued =... . 95,193.46 
Bll Other Assets . .. . 87.00 7,289,107.90 
| rn i mmmertie yc ER | Tora, . . . . . . $20,120,434.94 
THE TRAVELERS FIRE INSURANCE COMPANY 
| Ninth Annual Statement | 
ASSETS RESERVES AND ALL OTHER LIABILITIES 
United StatesGovernment Bonds $3,024,544.00 Unearned Premium and Claim 
Other Public Bonds . . . 1,228,174.00 Reserves . . . ..*.. $10266,156.84 
Railroad Bonds and Stocks . 2 469,173.00 Reserves for Taxes. . . . 254,309.98 
Public Utility Bondsand Stocks  4,170,681.00 Other Reserves and Liabilities. 33,724.36 
Other Bonds and Stocks . . 1 647,414.00 Contingency Reserve . . . 893,292.00 
First Mortgage Loans. . . 250,000.00 Se eee ee 1,059,013.12 
Cash on hand and in Banks . 1,907,045 .29 Capital . .  .$2,000,000.00 
Premiumsin Course of Collection 1,229,437.36 Surplus . . . 1,548,110.18 
Interest accrued ... . 111,071.53 
All Other Assets. . «es 17,046.30 3,548,110.18 
ee. ne TOTAL .. «. 6.. c0dv 00, ee eeg 286 AS 
MORAL: Jusure in THE TRAVELERS 
All forms of life, casualty and fire insurance and annuities are available in The Travelers, furnishing 
comprehensive insurance service to individuals, families and business firms and corporations. 
LIFE - ACCIDENT - AUTOMOBILE - BURGLARY - FIRE - LIABILITY - GROUP - COMPENSATION - PLATE GLASS 
STEAM BOILER - WINDSTORM - AIRCRAFT . MACHINERY - INLAND MARINE 
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Sun Life Assurance Company 
of Canada 


INCORPORATED 1865 Hap Orvics - MonreneaL 



































STATEMENT for 1932 


TOTAL ASSURANCES IN FORCE, December 31,1932 - + «+ _ = $2,928,952,000 
Jeloyhaliwss soli Wuamiiee Gaplliy Ae ean os doa Sapsuloamn duaing 
a or 
ens stabilizing fechas of great social and economic value. 


NEW ASSURANCES PAID FOR - - = + + «© «© «# « 284,098,000 





TOTAL INCOME 6 ee 2 eee Oe 161,407,000 
TOTAL DISBURSEMENTS - + + +*© *# *# # # «# @ 148,026,000 
EXCESS OF INCOME OVER DISBURSEMENTS- - = - 13,381,000 















PAYMENTS TO POLICYHOLDERS AND BENEFICIARIES 
During the year 1932 - - 2+ + + +2 *#© 2 © @ 108,527,000 
Since Organization- - -* * + = = * *#£ #2 # @ 702,712,000 








Sg, a talib Citine wal Cte atin edeanh = 
B d : t, . * . eye $ 
rie ceniindans taeae p Meperpersr-aoP real eer hon on Company pallens cash 
in banks, and other assets. 
LIABILITIES - - - - - ~ - - - - - §97,241,000 


Almost nine-tenths of this sum represents the policy reserve—the amount set 
aside to guarantee all policy payments as they become due. 


PAID-UP CAPITAL ($2,000,000) and balance at credit of 





shareholders’ account ce - $3,416,000 
RESERVE for depreciation in mortgages and real estate 4,781,000 
eG ee ee ee ee ee tee eee fee 5,998,000 
$14,195.000 
The valuation of assets has been carried out on the basis prescribed by the Insurance Department of the 
inion of Canada. 


Policy reserves have been valued by the full net level premium method, on bases more exacting than those 
required by the Insurance Act of the Dominion of 3 


According to the form of report and the basis prescribed for the valuation of securities by the National 
Convention of Insurance Commissioners of the TUinited States, the assurances in force, paid for basis, are 
$2,912,469,000; the assets, $609,623,000; the liabilities, $596,310,000; capital and balance of ° 
account, reserve and surplus, $13,313,000. 2 








Sun Life policyholders number nearly a Income from renewal premiums was the 


million. largest ever received by the Company in a 

Assurances in force have increased since 1929 single year. 

by Heeneen On. Cash in repayment or reduction of policy 

Assets have increased, during the same P ~_ ay 

period, by $43,000,000. loans exceeded in amount that of any pre- 
scecuittianhili vious year. 


Applications for new assurances were re- Revivals of lapsed policies were in excess of 
ceived by the Company during 1932 at an those of any previous year, with one ex- 
average rate of more than $1,000,000 for  otion : 

every working day. rt : ‘ 
During 1932 the Company paid to policy- The net amount of policy proceeds left with 
holders and beneficiaries more than $360,000 the Company at interest was substantially 
for every working day. increased. 












SUN LIFE ASSURANCE COMPANY OF CANADA 
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METROPOLITAN LIFE 
INSURANCE COMPANY 


Annual Report to the Holders of 


URING the past year this Company has main- 
tained its strong position in the life insurance field. 


Metropolitan’s life insurance issued, revived and increased 
in 1932 amounted to more than Three and a Quarter 
Billion Dollars. 


The income for 1932, the largest in the Company’s his- 
tory, showed an increase over the previous year of 
$14,859,229.33 and amounted to $921,953,100.70. 


The Metropolitan in 1932 
—paid to policyholders $562,804,650.79 
—added to policy reserves $109,755,306.00 
—set aside for dividends to policyholders in 1933, 
$101,685,956.00 
—increased its contingency reserve by $26,550,000.00 
— increased its surplus by $13,541,501.95. 


The assets of the Company at the end of 1932 were 
$3,769,372,425.28, an increase of $179,256,771.56 during 
1932. New investments made in 1932 amounted to more 
than $300,000,000 and cash on hand was increased to 
$64,025,923.35. 


After making provision for policy reserves and other lia- 
bilities, and after the apportionment of $101,685,956 for 
dividends, the Company held, on December 31st, 1932, 
a contingency reserve of $43,000,000, and a surplus of 
$240,811,739.47—a total of $283,811,739.47. 


The strength of a life insurance company lies in the spread 
of its obligations over a long period of years and in 
a sound policy of diversification of investment pursued 
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42,672,418 Life Insurance Policies 


through the years under expert guidance and in accordance 
with conservative investment limitations prescribed by law. 
Metropolitan assets consist of. 


Cash . * . . . . . . oe . _ . . 1.70% 
Bonds—Federal, State and Municipal . . 


7.70% 
Bonds—Railroad . . . .. 6 « « « 18.00% 
Bonds—Public Utility ... ... »« 9.03% 
Bonds—Miscellaneous . .... + + 3.28% 


Stocks—(Preferred 2.028%; Common 0.002%) 2.03% 
Mortgages on Real Estate 

City 34.42%; Farm 4.38% . ... . 
Real Estate (including foreclosed properties) 2.78% 
Loans to Policyholders . . . .. . . 12.63% 
Premiums, deferred and-in course of collection 2.01% 
Interest due and accrued, Rents, etc. 2.04% 


The favorable mortality experience of the Company in 
1932 has followed its careful selection of business and the 
continuation of its health and welfare activities. 


38.80% 


During the year 1932 many leading corporations of the 
country paid millions of dollars to the Company for con- 
tracts covering their employees for Group Life, Health 
and Accident protection and for future Retirement In- 
comes under some of which continuing payments on the 
gz, part of the Metropolitan will extend into the next century. 


BEREI E bit) 


iy Life insurance is the most effective way of providing for the 
“=} future of one’s self and one’s dependents. Through the 
Mier} Metropolitan approximately one-fifth of the people of the 
mx United States and Canada are making such provision. 


m448ia 





Report for the Year Ending December 31, 1932 


(in accordance with the Annual Statement filed with the New York State Insurance Department) 


Assets . . . . . . . 7 a . . $3,769,372,425.28 
(Greater than those of any other financial institution in the world) 


Liabilities 
Statutory Reserve . 
Reserve for Dividends 
payable in 1933 upon 


- 


$3,195,064, 184.00 


Industrial Policies . $50,648,419.00 
Ordinary Policies .... - 48,756,772.00 
Accident and Health Policies . - 2,280,765.00 





Total Dividends . .. 101,685,956.00 

All Other Liabilities . 188,810,545.81 
Contingency Reserve . . 43,000,000.00 
Unassigned Funds (Surplus) 240,811,739.47 
$3,769 372,425.28 

Income in 1932. . ..... $921,953,100.70 
Increase in Income during 1932 $14,859, 229.33 
Increase in Assets during 1932 . $179, 256,771.56 


Note—The values used for stocks and for bonds not sub- 
ject to amortization are those furnished by the National 
Convention of Insurance Commissioners. 


Paid-for Life Insurance Issued, Revived and Increased in 
1932, $3,273,178,268. Ordinary, $1,571,593,135; Industrial, 
$1,555,395,118; Group (Excluding Increased) $146,190,015. 


Life Insurance Outstanding 





Ordinary Insurance $9,903, 141,559.00 
Industrial Insurance (premiums 

payable weekly or monthly) . 6,535,046,064.00 
Group Insurance . . . ae 2,542,555,585.00 
Total Insurance Outstanding . $18,980,743, 208.00 
Policies in Force (including 

1,349,680 Group Certificates) . . 42,672,418 


(More than those of any other life insurance company in the world) 


Accident and Health Insurance Outstanding 


Principal Sum Benefit $1,345,345,796.00 
Weekly Indemnity 12,341,911.00 


Dividends Paid to Policyholders to date plus 
those declared for 1933 . $823,137,177.61 








This is a mutual Company. 


There are no stockholders. 


All of its assets are held for the benefit of its Policyholders. 


METROPOLITAN LIFE INSURANCE COMPANY~ NEW YORK 


FREDERICK H. ECKER, President 


LEROY A. LINCOLN, Vice-President and General Counsel 
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Exempt from all Federal Income Tazation 
Taz Exempt in Louisiana 


State of Louisiana 
512% Serial Gold Bonds 


Due January 1, 1934 to 1953, inclusive. 


| 
| 
$4,950,000 


Legal investment for Savings Banks and Trust Funds in New York, Massachusetts and 
other States and, in the opinion of counsel, eligible as security for Postal Savings Deposits 


FINANCIAL STATEMENT 
(As officially reported February 13, 1933) 
Assessed Valuation, 1982 . . . . . $1,509,746,955 
Total Bonded Debt, including this issue . 136,060,480 
Population, 1930 Census, 2,101,593 
Of the total bonded debt, $136,060,480, only $22,988,486 is payable directly 


from a property tax. This is approximately 1.52% of the assessed valuation 
for the year 1932. The balance of the debt is primarily self-sustaining. 


These Bonds are to be issued for the purpose of funding certain 
outstanding legal indebtedness in accordance with a recent 
amendment to the State Constitution ratified by the electors 
of the State on November 8, 1932. In the opinion of counsel, 
they will constitute direct and general obligations of the State 
of Louisiana, secured by its full faith and credit, and payable 
from ad valorem taxes levied against all the taxable property 
therein within the limits imposed by law. 


AMOUNTS, MATURITIES AND YIELDS 


$100,000 1934 4.00% $100,000 1938 5.50% $300,000 1944-48 6.00% 

100,000 1935 4.50% 175,000 1939 5.50% 400,000 1949-52 6.00% 

100,000 1936-37 5.00% 200,000 1940-42 5.75% 375,000 1953 6.00% 
200,000 1943 6.00% 


Legality to be approved by counsel whose opinion will be furnished upon request 


HALSEY, STUART & CO. 





INCORPORATED 
HIBERNIA SECURITIES CO., INC. WHITNEY TRUST AND SAVINGS BANK 
NEW ORLEANS NEW ORLEANS | 
CANAL BANK & TRUST CO. INTERSTATE TRUST & BANKING COMPANY 
NEW ORLEANS NEW ORLEANS 


AMERICAN BANK & TRUST COMPANY EQUITABLE SECURITIES CORPORATION 


NEW ORLEANS NASHVILLE 





Dated January 1, 1933. Principal and semi-annual interest, January 1 and July 1, payable in gold in the City of New 

York, or at the State Treasurer’s Office, Baton Rouge, at the option of the holder. Coupon bonds in $1,000 denom- 

ination registerable as to principal only or as to both principal and interest. All statements herein are official or are 

based on information which we regard as reliable and while we do not guarantee them, we believe them to be correct. 
February 23, 1933. 
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BROOKLYN TRUST 
COMPANY 


Chartered 1866 


George V. McLaughlin 
President 


NEW YORK BROOKLYN 





LDL LIL LS 


KIDDER, PEABODY & Co. 


NEW YORK BOSTON 














Wells Fargo Bank 


and 


Union Trust Co. 


SAN FRANCISCO 


Commercial bankers since 1852 
2ESOCURCES OVER $180.0090.0090 








A. ISELIN & CO. 


40 WALL STREET 
NEW YORK 


Representatives 


London Montreal Paris 














United States 
| Government 
| Securities 








The 


FIRST of BOSTON 
CORPORATION 


BOSTON iW I CHICAGO 


NI PHEER PRINCIVA CrTris 














Hallgarten & Co. 


Established 1850 


NEW YORK 


Chicago London 























BROKERS in BONDS 


for 
Stock Exchange Firms 


Non-Members 


























and 


Dealer Banks 


Tueopore Prince & Co. | 
Members New York Stock Exchange 
embers New York Curb Exchange 


New York 
BOSTON 


120 Broadway 
PHILADELPHIA 





“CHARTER NO. 1” | 


FIRST NATIONAL BANK(| 
PHILADELPHIA | 


LIVINGSTON E, JONES, President 


New York Trust 
Company 


Capital Funds . . $32,500,000 


IOO BROADWAY 
57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE. 
NEW YORK 


European Representa tive s Office: 
8 KING WILLIAM STREET 
LONDON, E. C. 4 
“wk 
Member Federal Reserve System and 


ry ve H As lation 


Financial 
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SALMON P. CHASE 
Secretary of the Treasury under LINCOLN 


THE 
CuHassE NATIONAL BANK 


of the City of New York 


We invite the accounts 
of banks, bankers, firms, 
corporations and individuals. 





Chase Harris Forbes 
Corporation 


The Chase National Bank Building 
60 Cedar Street, New York 


Offices in important 
cities in United States 
and Canada, as well as 
in London and Paris 











State and 
Municipal Bonds 


Barr Brothers & Co. 


INC, 


35 Wall St. New York 


























HAMMONS & CO. 


Incorporated 


Public Utility Bonds 
and Preferred Stocks 


New York 
Philadelphia Chicago Portland, Me. 
Boston Albany Syracuse 
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Investment Houses and Drawers of Foreign Exchange 











J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO. 


LONDON 
23 Great Winchester Street 


MORGAN & CIE., Paris 
14 Place Vendome 


Securi bought and sold on commission 
Ge I. Commercial Credits, 
Cable Transfers. 

OCtrcular Letters ior Travelers, available in all 
parte of the world. 

















A. G. Becker & Co. 


Sound Securities 
for Investment 


Chicago New York 











BLYTH & Co., INC. 


NEW YORK BOSTON OHICAGO 
SAN FRANOISCO LOS ANGELES 
SEATTLE PORTLAND 























Hong Kong & Shanghai 
BANKING CORPORATION 


Incorporated in 4 Colony of Hongkong. 
| par A of members is limited to the extent an 

im manner prescribed by Ordinance No. @ of 1929 
of the Colony 
Authorized Capital (Hongkong Currency) .H$50,000,000 
——- ny (Hongkong Caneney).- UN 000, yoo 


kong ) 
OC. DE OC. HUGHES, Agent 
712 WALL STREET, NEW YORK 

















Commerce, Industry 
and Finance all find 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


a 
Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. 





















Founded 1832 


Lawrence Turnure & Co. 


Investment Securities 


64 WALL STREET 
NEW YORK 





PARIS GENEVA 





FOREIGN BANKERS 


London: Midland Bank, Ltd. 
Paris: Hottinguer et Cie. 
Madrid: Banco Urquijo. 
Havana: N. Gelats & Co. 








WELLINGTON & Co. 


4embers New York Stock Exchange 
Members Pitisburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 

















we extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 








Investment Securities 
Underwriters & Distributors 
Commission Business 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 
Established 1888 
42 Broadway 
BOSTON NEW YORK 
CHICAGO 


DETROIT 
PITTSBURGH 
CLEVELAND PROVIDENCE 
PHILADELPHIA PORTLAND, ME. 
Members New York, Boston, Chicago, 
Cleveland, Philadelphia, Pittsburgh 

and Detroit Stock Exchanges 
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J.& W. Selteuenn & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 


NEW YORK 


LAZARD FRERES & Cie., PARIS 
6 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 





Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 
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MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








Auctioneers 





Adrian H. Muller & Son 


Established 1837 


81 William'Street 
NEW YORK 


Stock & Bond Auctioneers 
Sales Every|Wednesday 





HEIDELBACH, ICKELHEIMER & CO. 


“9 Wall Street 
MEMBERS N, Y. STOCK EXCHANGE 


Execute orders fo- purchase and sale o 
Stocks and Bonds 


Foreign Exchange Bought and Sold 
Issue Commereial and Travelers’ Credits 
available in all parts of the world 








B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 





| 





Mining Engineers 





H. M. CHANCE & CO. 


THE SAND FLOTATION PROCESS 
FOR CLEANING COAL 
AND CONCENTRATING ORES 


Drexel Bidg., Philadelphia, Pa. 
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FINANCIAL STATEMENTS OF MUNICIPALI TIES. 








The most complete compilation of municipality statements 
(States—Counties—Cities—Towns, etc.) is contained in the 


STATE and MUNICIPAL COMPENDIUM 


Compiled by THE COMMERCIAL & FINANCIAL CHRONICLE 





PART II, published December 31st, 1932, covering the 
following States, the United States Debt and Territorials, 


IS NOW ON SALE 


ALABAMA KANSAS NEW MEXICO TENNESSEE 
ARIZONA KENTUCKY NEVADA TEXAS 
ARKANSAS LOUISIANA NORTH CAROLINA UTAH 
CALIFORNIA MINNESOTA NORTH DAKOTA VIRGINIA 
COLORADO MISSISSIPPI OKLAHOMA WASHINGTON 
FLORIDA MISSOURI OREGON WEST VIRGINIA 
GEORGIA MONTANA SOUTH CAROLINA WISCONSIN 
ag NEBRASKA SOUTH DAKOTA WYOMING’ 


UNITED STATES DEBT TERRITORIALS 








In addition to the debt statistics, there is also given a comprehensive outline of the laws of each of 
the above States in regard to debt limitations, tax features, legality of investments for savings 
banks and trust funds, and other pertinent data. 


This issue may be purchased separately for $3.50, or if Part I, to be published June 30th, covering 
remainder of the country, is desired also, the two copies may be obtained, as a unit, for $5.00. 


As a limited number of copies of this issue is available, please 
send your order immediately to the Subscription Department. 
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WANTED 
CHRONICLES Directory of Stock 
Jan. 2 1982 and Bond Houses 
Aprii 5 1930 **Seeurity Dealers of North America” 
Jan. 71928 Published semi-annually 
Jan. 11927 A 914 Page Book containing over 11,000 listings arranged 
Jan. 8 1927 alphabetically by States and Cities with full details such as: 
Street address 
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« en 
on. Ss | hon maintained with street address and name 
Feb. 28 1920 of resident manager 
Mar. 6 1920 Character of business and class of securities handled 
May 11920 Shock enenens ge memberships held 
° 0 rresponden 
oe 3 Private wire connections 


Oct. 16 1920 
Nov. 6 1920 
Dec. 18 1920 





Local & Long Distance Telephone Numbers 
1932 EDITION NOW READY 
















Jan. 11916 Price $6 
Feb. 61916 
HERBERT D. SEIBERT & CO. 
Incorporated 
Will pay 25 cents per copy. Publishers 
126 Front Street, near Wall New Vork City 








Telephone—John 4-4857 
—— 











WM. B. DANA CO., | 
265 Spruce Street, = 
New York 
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Trust Companies 








THE 
PENNSYLVANIA COMPANY 


| 
| 
| FOR INSURANCES ON LIVES AND GRANTING ANNUITIES 
| 


BANKING-TRUST AND 
SAFE DEPOSIT COMPANY 


Member: Cable Address: 
FEDERAL RESERVE “PENCO” 
SYSTEM 








Main Office: 
| Packard Building 


Southeast Corner 15th and Chestnut Streets 


Philadelphia, Pa. 


Accounts of Banks, Corporations and 


[ndividuals Solicited. Trusts of all Kinds | 
Executed. Safe Deposit Boxes Rented. | 
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